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N WHAT SENSE, if any, is this a “‘new age’”’ calling 
for correspondingly “new” legislative prescrip- 
tions and ‘‘modern” governmental policies? Here is 
a question that few take the trouble to ask themselves 
seriously, despite the fact that the notion that these 
are “modern times’ to which the older economic and 
social gospels no longer apply is at bottom the argu- 
ment advanced by nearly every one who has a new 
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that there is a strong popular demand for a certain 
kind of doctrine, and that in politics, as elsewhere, 
it usually pays to give the public what it wants. It 
is certainly not statesmanship. 


What Is the Truth? 


The question at issue is not what the rank and file 
think of the times, but, first of all, whether the “social 








panacea to offer, and, with 
regret be it said, is appar- 
ently more or less accepted 
by many who wholly dis- 
trust what is being done by 
governments almost every- 
where. Probably every 
generation that has come 
upon the scene since time 
began has been convinced 
that it was a “new world” 
into which it was being 
ushered, but the thought 
has never played a more 
influential role in deter- 
mining public policies than 
at present. The President 
seemingly never tires of 
the subject, and it would 
appear that even his bold- 
est critics for the most part 
either agree with him, at 
least in this matter, or else 
are convinced that the 
‘people at large are so 
thoroughly imbued with 
the idea that it would be 
inexpedient to be realistic. 
The group some time ago 
selected by the Republican 
Party to lay plans for the 
coming elections was ab- 
jured in the course of the 
week to develop a con- 
structive program in keep- 
ing with a “‘new age.” This 
‘new world” idea has be- 
come a fetish. 

Yet we venture the sug- 
gestion that any intelligent 
and informed man who un- 
dertook to make clear just 
how this age differs from 
others in such ways as to 
indicate the need for lay- 
ing the older ideas of gov- 






































“Our Conceptions” and the Facts 


In a letter to the Secretary of Labor upon 
the occasion of the twenty-fifth anniversary 
of the Department of Labor, the President 
says: 

“The quarter of a century that has passed 
since it (the Department of Labor) came into 
being has been marked by signiticant changes 
in our conceptions of the rights of wage 
earners. Today there is general recognition 
that there should be a floor to wages and a 
ceiling to hours, that there should be ade- 
quate annual income, that working condi- 
tions should be safe and healthy and that 
child labor be eliminated from industry. 

“There is ample and concrete evidence over 
these years, and particularly since 1933, of 
honest effort to promote the welfare of our 
wage earners, through the adoption of a pro- 
gressive, humane and far-sighted program. 
Included in it is the Social Security Act, in- 
tended to safeguard workers against the 
major hazards of life, and the National Labor 
Relations Act, which defines the right of 
workers to organize and bargain collectively. 

“Out of this program upon which we are 
now embarked will come far-reaching bene- 
fits, not only to wage earners but to all our 
people in the years to come.”’ 

“Our conceptions of the rights of wage 
earners,”’ or at least those of many, have in- 
deed changed during the past quarter of a 
century, and particularly during the past five 
years. Whether the conceptions of those 
whose opinions and ideas are worthy of great 
respect have altered so greatly, and whether 
the changes in these conceptions are just 
what the President thinks they are, are dif- 
ferent questions, as is the further matter of 
whether these “‘modern” ideas will abide. 

The belief expressed by the President that 
“out of this program upon which we are now 
embarked will come far-reaching benefits” is, 
however, pure assumption. Such assertions 
have been so often made of late that many 
have come to accept them unthinkingly as a 
matter of course. Few have taken the trouble 
to inquire carefully as to just how these 
benefits will emerge from the mass of hastily 
conceived, revolutionary, and poorly drafted 
legislation to which the President has 
reference. 

Indeed, leaders in labor circles have them- 
selves apparently grown skeptical of some of 
it. But whatever may be “our conceptions” 
at present, there is grave reason to fear that 
serious harm, not good, will come—in fact has 
already come—from most of ‘t, and fortu- 
nately there is some ground for doubt that 
all of it will remain indefinitely upon the 
statute book. 





























objectives” are really new, 
and if so, whether they are 
worthy, and second, 
whether there is valid 
ground for believing that 
some new technique, some 
fresh ‘‘approach,”’ or some 
different management of 
public affairs is required to 
hasten the attainment of 
these ‘‘objectives,’’ or 
would hasten their attain- 
ment. If no sound reason 
can be found for affirma- 
tive answers to such ques- 
tions as these, then pro- 
posals and appeals drawn 
as if there were such 
grounds must fall for want 
of a foundation upon which 
to rest other than the 
flimsy basis of an appeal to 
popular misconceptions or 
fancies. If there are “‘new 
objectives,” what are they ? 
If the older ideas of good 
management of public af- 
fairs are less promising as 
means by which to attain 
these goals than some other 
type of program, just 
wherein are the older doc- 
trines defective, and how 
is it proposed to cure these 
infirmities? These are the 
questions. 

What are the answers? 
It is by:no means easy to 
determine what these ‘new 
social objectives,” about 
which we hear so much, 
really are. Their expo- 
nents seem to lose their way 
in a maze of words and 
phrases. The President 
has often spoken of “the 


ernment, social justice and economic principles upon 
the shelf would find himself faced by a task far more 
difficult than he has ever imagined. Many who talk 
in this way about the requirements of “modern civil- 
ization” seem to be saying merely that the public is 
today convinced that this is a ‘new age” requiring 
new programs and new policies, and that to gain a 
respectful hearing one must produce new programs 
and new policies for which the claim may be more or 
less plausible that they will serve effectively to enable 
us to reach the ‘‘new objectives” of this day and time. 
Such a statement is hardly more than an assertion 


more abundant life’? as his chief objective, and has 
upon several occasions emphasized the thought that 
he had in mind the ‘under-privileged third” of the 
population. These particular phrases may or may 
not be original with the President or some of his 
associates, but the ambitions they express are cer- 
tainly not new either to American politics or to public- 
spirited citizens generally. In one form or another 
they have been the stock-in-trade of the professional 
politician for generations, and longer. The improve- 
ment of the economic conditions under which the 
poor are obliged to live has long been the ambition of 
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those professionally interested in human progress, 
and of course a greater abundance of the good things 
of life generally has always been recognized as what 
might be,;termed the “‘social objective” of any eco- 
nomic system. - 

Tojthese allegedly new, but really very old, objec- 
tives various particularistic programs are integrally 
relatedfas§Jthe means toward an end.g Thus, higher 
wagesfartificially forced, shorter working hours by 
legislative fiat, governmentally provided benefits, 
largesse, contro] of various branches,of business from 
Washington, tinkering with theymonetaryjand credit 
systems to repress this and stimulate that department 
of our economic life, and much more,of the same order, 
are supposed to be the expression of a determination 
to press forward to the objectives set in advance. 
Obviously, a ‘substantial part offall this is nothing 
more nor less than}the oldjward politiesjpreparing ,rich 
pork barrels. But passing over this aspectyof the 
matter for the time being, let us ask just what reason 
there is to suppose that programs of this sort are 
likely to hasten the arrival of a “more abundant 
life,” either forgthe ‘‘under-privileged third’ or for 
any one else. ‘l’o accept them as necessary or appro- 
priate for this purpose merely because they are so 
presented or so labeled is merely to beg the ques- 
tion. 

Mere Assertions 

Certainly those who assert that such revolution- 
ary programs are necessary or appropriate for the 
purposes in hand may reasonably be asked to give 
some intelligent and intelligible demonstration of 
their necessity or appropriateness. It is, however, 
not often that they attempt to do so, and when they 
do their reasoning is not easy to follow and often 
not more than bald assertion. What is usually said 
is that the modern industrial system, with its large 
concentration of capital, and its frequently intensi- 
fied concentration of control, is so wholly different 
from that upon which the economic ideas of the 
founding fathers, and for that matter, of those who 
until recent years have builded upon the founda- 
tions laid by the fathers, were based that a new 
technique of social and economic planning and man- 
agement has now become a necessity. But this is 
mere assertion. We have always believed, or pro- 
fessed to believe, that competition was the life of 
trade, and that in a competitive economic system 
left free to function as it would, the greatest volume 
of goods and services woul& be produced and in the 
best attainable balance. Precisely what is there in 
the highly mechanized industrial system of the day 
that repeals what has heretofore been termed natu- 
ral law? In just what way has the economic order 
changed so that it is now necessary or wise for the 
Federal Government to intervene in an effort to re- 
store balance in the economic system, as the New 
Deal managers repeatedly assert to be the case? 


Do}They Believe in Competition? 


Are the reformers ready to assert that competi- 
tion no longer exists in reality? In some cases this 
may be true, but if so, whose is the fault? We have 
long had anti-trust laws in force, and even before 
we had them the common law forbade restraint of 
trade. Certainly, the Administration now in office 
has done little or nothing to restore competition. 
On the contrary, it has upon more than one occa- 
sion taken steps to discourage it. Or do the “mod- 








Chronicle March 5, 1938 


ern” economists in public places believe that compe- 
tition even when present works ill, not good? It is 
not altogether easy to answer these questions. There 
has been a good deal of complaint about monopoly, 
but no more than there has been about competition 
in agriculture and the soft coal mines. A large part 
of the complaints about “chiselers” has been noth- 
ing more nor less than dissatisfaction with competi- 
tion as it works out in actual practice. 

It is not unlikely that many of the prophets of a 
“new age” do not believe that a free competitive eco- 
nomic society ever did work well under any condi- 
tions, although they are hesitant about saying so in 
plain language. But to defend such doctrine as this 
they must ignore the achievements of the past cen- 
tury. It is much more convenient to fall back upon 
the vague assertion that we live in a “new world” 
created by the full flower of the so-called industrial 
revolution, and to add, although not to demon- 
strate, that this “new world” requires different man- 
agement. Nor will it answer for them to assert that 
the competitive system “broke down” in 1929. What 
“broke down” in that year was a system almost as 
distant from a true competitive system as that now 
being tried. Government and private enterprise had 
for years been cooperating in the administration of 
large doses of inflationary stimulants, and neither 
had exerted itself to stem the excesses that inflation 
bred. To suppose that the collapse of the New Era 
casts discredit upon the competitive system would 
be the equivalent of assuming some structural defect 
in the human system because it does not function 
normally and effectively when saturated with al- 
cohol. 

What of the Current Mode of Attack? 

The thoughtful observer thus is obliged to await 
a demonstration that there is any new quality in 
the new social objectives, and convincing evidence 
of the inability of the system of laissez-faire to 
cope with “modern” problems of economic society. 
But what of the newness and the efficacy of the 
alternative policies now being brought forward? 
As to the “newness” of most of them, it may be said 
at once that they are no more new than are the 
boasted “social objectives” of the day. Indeed they 
are probably in essence much older. They are doubt- 
less, many of them, quite new to observers unac- 
quainted with economic history. They are for the 
most part new to this country, which throughout 
most of its history has scorned such expedients, be- 
lieving in free enterprise rather than in socialism. 
Naturally, in detail and in specialized technique 
many of them are really new, but in essential sub- 
stance most of the programs of the New Deal have 
harked back not to a generation, or a few genera- 
tions ago, but to medieval and early modern times 
with their guild socialism and their nationalistic 
mercantilism. 

Early in New Deal history the late H. Parker 
Willis described New Deal programs (and they have 
changed practically not at all since in basic nature) 
as having been fashioned from the broken-down men- 
tal furnishings of by-gone days. They have since 
become generally recognized as such by practically 
everyone familiar with economic history. In some 
of its aspects New Deal methodology is rather more 
modern, of course, as, for example, its propensity 
to tinker with the monetary and credit system to 
effect the purposes of a managed economy. These 
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attempts* are, however, hardly new except in the 
boldness with which inflation is championed as a 
cure for existing economic ills. Our own experience, 
to say nothing of that of the remainder of the world, 
during the World War and thereafter, including the 
debauch that led up to the 1929 collapse, ought cer- 
tainly to be fresh in the minds of everyone as an 
example of using the banks for essentially not 
banking purposes. The policy was quite consciously 
followed during actual hostilities. It may not have 
been so recognized even in financial circles in later 
years. But no one now has any doubt about the es- 
sential nature of the booms and collapses of these 
years. 

Now if all these various New Deal programs are 
at bottom nothing more nor less than programs that 
have been tried and abandoned in the past as inef- 
fective or harmful, what reason is there to believe 
that they will succeed now? It would appear neces- 
sary for their exponents to show not only that we 
live in a “new world,” but that this “new world” 
is such that policies that have dismally failed in the 
past are likely to be effective now. Yet not one of 
them with any real understanding of the problems 
with which he is dealing appears to have essayed 
the task. 

The truth of the matter is, of course, that the 
forces that govern business and promote economic 
progress are just what they have always been, and 
the policies which best make use of these forces are 
precisely what they have always been. The time 
has come to recognize and give clear expression to 
this plain truth. 


Federal Reserve Bank Statement 
O' CHIEF interest in the current banking 
statistics are indications that a dribbling 
outflow of fugitive funds is in progress. This move- 
ment started in a small way late last year, and now 
that the Treasury’s treatment of gold statistics has 
been clarified to a degree it seems that the tendency 
is either still or again in effect. In the week to 
Wednesday night the outflow is reflected mainly 
in a decrease of $23,000,000 in the inactive gold 
fund. It was to cushion such movements and pre- 
vent their impingement upon our credit system that 
the inactive fund was set up, and it is functioning 
admirably. The total monetary gold holdings of 
the country were down only $17,000,000 in the state- 
ment week, to $12,767,000,000. The condition state- 
ment of the 12 Federal Reserve banks, combined, 
shows only modest changes for the week to 
March 2. Member bank reserve balances declined 
$25,486,000, partly because of a small month-end 
currency increase, and partly because the Treasury 
general account balance advanced on tax payments. 
Excess reserves of the member banks over legal 
requirements dropped $20,000,000 to an officially 
estimated total of $1,390,000,000. 

Ordinary gold acquisitions up to $100,000,000 in 
any quarter now are treated by the Treasury as they 
were before the inactive fund was set up, and in the 
current statement week this practice resulted in a 
gain of $6,003,000 in the gold certificate holdings of 
the Federal Reserve banks, making the aggregate 
$9,173,603,000. Specie and other forms of currency 
included in “other cash” moved back to the regiona! 
banks, and total reserves were up $22,566,000 to 
$9,638,762,000. Federal Reserve notes in actual cir- 
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culation advanced $18,454,000 to $4,144,684,000. 
Aggregate deposits with the regional banks were 
down $18,876,000, with the account variations con- 
sisting of a decline of member bank balances by 
$25,486,000 to $7,215,012,000; an increase of the 
Treasury general account balance by $29,460,000 to 
$184,501,000; a drop in foreign bank deposits by 
$21,651,000 to $124,158,000, and a drop of other de- 
posits by $1,199,000 to $296,461,000. The reserve 
ratio moved up to 80.6% from 80.4%. Discounts 
by the regional banks were $514,000 lower at 
$9,634,000. Although efforts have been made of 
late to stimulate industrial borrowing from the 
Federal Reserve banks, the total of industrial ad- 
vances again declined by $64,000 to $17,453,000. 
Open market holdings of bankers’ bill were un- 
changed at $550,000, and the total of United States 
Government security holdings was similarly motion- 
less at $2,564,015,000. The regional banks shifted 
the Treasury issue portfolio about, however, as hold- 
ings of bonds dropped $12,000,000, while holdings 
of notes and bills moved up $10,000,000 and 
$2,000,000, respectively. 
Foreign Trade in January 

RADE statistics for the opening month of the 

year reveal a further sharp drop in imports at- 
tended by little more than a seasonal decline in ex- 
ports. In consequence the export balance was the 
largest since October, 1929. Imports in the month 
amounting to only $170,763,000 were the smallest of 
any month since November, 1935 and the lowest of 
any January since 1935. Exports of $289,437,000, 
while somewhat smaller than in the last months of 
1937, were the largest of any January since 1930. 
The balance of trade which resulted amounted to 
$118,674,000, the largest favorable balance since 
October, 1929. In the latter month there was an ex- 
port balance of $187,451,000 but gross trade in that 
month was twice as great as in January last. 

In December last exports of $319,253,000 and im- 
ports of $208,863,000 left a favorable balance of 
$110,390,000, while in January, 1957 a balance on 
the import side of $17,787,000 resulted from exports 
of $222,665,000 and imports of $240,452,000. 

The trend of imports has been almost steadily 
downward since the peak of $307,474,000 reached 
last March, and the January total was not much 
more than half that amount. To a considerable ex- 
tent this has been due to the short 1936 crops and 
the bountiful harvests of 1937. The 1936 shortage 
necessitated substantial imports of food materials 
ordinarily produced in more than sufficient quan- 
tity in this country whereas after the large crops 
produced last year became available to consumers 
imports of such materials dropped to only a fraction 
of the previous year’s figures and quite the opposite 
happened to exports. Thus, in March, 1937 imports 
of all the items included under vegetable food prod- 
ucts and beverages amounted to $85,902,000 and in 
January, 1938 to only $37,821,000; exports of such 
items in March, 1937 were $12,567,000 and in Janu- 
ary, 1938 $34,593,000. The decrease in imports from 
January, 1937 to January, 1938 was largely due to 
smaller purchases of these products as well as ani- 
mals and animal products, both edible and inedible 
(principally the latter), textile fibres and manu- 
factures, metals and manufactures, except machin- 
ery, etc. 
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The export gain over a year earlier was mostly 
attributable to larger shipments of vegetable and 
animal products and also to metals and manufac- 
tures, and machinery and vehicles. Textile fibres 
and manufactures shipped abroad were valued at 
less in January, 1938 than in January, 1937 because 
the larger shipments of cotton were worth consider- 
ably less per pound than in the earlier year. Cotton 
exports amounted to 673,032 bales, valued at $34,- 
607,000 as compared with 565,224 bales worth $37,- 
460,904, in January, 1937; in December last cotton 
shipments totaled 786,626 bales and had a value 
of $39,927,840. 

Gold imports of $7,155,000 in January were the 
smallest of any month in practically two years and 
compare with $121,556,000 in January, 1937 and 
$33,033,000 in December; exports of the metal of 
$5,067,000, while smaller than in November and De- 
cember last, nearly offset the imports and compare 
with only $11,000 in January, 1937; in December 
last $15,052,000 of gold was shipped. 

Silver imports, unlike gold, were the largest in 
two years, aggregating $28,708,000 as compared with 
$23,151,000 in December and $2,846,000 in January, 
1937. Exports of silver of $355,000 were on the same 
small scale prevailing for more than two years. 


The New York Stock Market 

EW constructive developments were to be noted 
this week in the financial or political spheres, 
and stock prices on the New York market drifted 
slowly downward in exceptionally idle sessions. 
The trading on the New York Stock Exchange aver- 
aged only about 500,000 shares in the full sessions, 
and fell nearly to the 400,000-share level at times. 
The apathy is due directly to the unwillingness of 
the Roosevelt Administration to acknowledge mis- 
takes that have again plunged the country into deep 
depression. The fifth year of Roosevelt rule ended 
yesterday, with the total of unemployed about where 
it was when the President took office, and with 
business stagnant. Federal indebtedness advanced 
$18,000,000,000 in those years, and business now is 
cluttered and hampered by punitive taxation, re- 
strictions of every conceivable kind and apprehen- 
sions of still more oppressive measures. In a press 
interview, yesterday, Mr. Roosevelt gave no sign 
that he is aware of the damage done, for he reiter- 
ated his intention of continuing along the same 
lines. This outlook is hardly one to stimulate 
enterprise, and the securities markets afford a faith- 

ful reflection of the pessimism thus produced. 

A definite price tendency was difficult to discern 
in the dull markets of the week now ending. There 
was simply not enough interest to affect the market 
either way. The downward drift was slightly more 
emphatic than the occasional small rallies, and most 
stocks closed yesterday at slightly lower prices than 
prevailed a week earlier. In the early sessions of 
this week a very modest upturn was occasioned by 
wise and sensible comments on the part of Bernard 
M. Baruch, friend and counselor of the President, 
in a statement to the Senate Committee on Unem- 
ployment. The able financier saw no reason for 


attacks on our business system for the sole purpose 
of breaking it into smaller pieces. He warned that 
a totalitarian domination of business is incompat- 
ible with maintenance of the American system, and 
pointed out the absurdity of burning down the house 
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to kill a few bats in the attic. As on former occa- 
sions, however, Mr. Roosevelt gave no indications 
of noting statements that do not happen to laud 
his own policies and vagaries, and the press confer- 
ence comments yesterday may be accepted as the 
presidential answer. 

In the listed bond market movements were equally 
small and irregular. United States Government 
securities were fairly firm, as dealers accumulated 
holdings in preparation for the March quarter-date 
refunding, which will be confined to refinancing of 
$455,000,000 notes. Best-grade corporate issues 
were dull, but the municipal bond market witnessed 
a more active week owing to flotation of $43,000,000 
New York City bonds. Speculative railroad and 
other bonds were quiet and soft. In the foreign 
section, Czech bonds improved, but others remained 
uninteresting. Commodity markets were more 
active than the stock and bond markets, as regula- 
tions there are less suffocating. But price trends 
were almost completely lacking. The foreign ex- 
change markets reflected a modest outward trend 
of capital from the United States, but the drafts 
were easily met by the inactive gold fund of the 
Treasury. 

On the New York Stock Exchange 81 stocks 
touched new high levels for the year while 44 stocks 
touched new low levels. On the New York Curb 
Exchange 75 stocks touched new high levels and 63 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 303,230 
shares; on Monday they were 560,970 shares; on 
Tuesday, 534,340 shares; on Wednesday, 406,540 — 
shares; on Thursday, 466,870 shares, and on Friday, 
488,930 shares. On the New York Curb Exchange 
the sales last Saturday were 49,230 shares; on 
Monday, 111,590 shares; on Tuesday, 88,667 shares ; 
on Wednesday, 89,040 shares; on Thursday, 99,585 
shares, and on Friday, 109,127 shares. 

Stock prices on Saturday and Monday drifted 
lower in quiet trading. Equities were sluggish from 
the start on Monday and found little support in the 
way of heavy purchases to stem the market’s down- 
ward trend. On Tuesday a modicum of comfort 
was gleaned from the week’s news relative to the 
government’s reported change of heart regarding 
business and proposed legislation in the form of the 
tax revision bill now before the House. Mindful 
of this, traders were encouraged and stocks, in turn, 
managed to recoup the better part of their losses 
of the previous two sessions. Trading volume, how- 
ever, instead of showing an appreciable advance, 
diminished. A further decrease in stock transac- 
tions occurred on Wednesday with the customary 
decline in stock values accompanying it. The un- 
favorable nature of trade and industrial news for 
the week proved sufficient to have an adverse effect 
on trading. In the absence of active participation 
by traders, prices on Thursday and Friday, meeting 
no worthy support or serious opposition, continued 
their lower trend. General Electric closed yester- 
day at 395g against 4114 on Friday of last week; 
Consolidated Edison Co. of N. Y. at 2114 against 
2214; Columbia Gas & Elec. at 75 against 814%; 
Publie Service of N. J. at 3014 against 3214; J. I. 
Case Threshing Machine at 87 against 95; Interna- 
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tional Harvester at 66 against 6834 ; Sears, Roebuck 
& Co. at 605g against 64; Montgomery Ward & Co. 
at 3454 against 37; Woolworth at 4314 against 4334, 
and American Tel. & Tel. at 185% against 13914. 
Western Union closed yesterday at 2514 against 
2672 on Friday of last week; Allied Chemical & Dye 
at 16814 against 170; E. I. du Pont de Nemours at 
118 against 120; National Cash Register at 165 
against 1714; International Nickel at 50 against 
524g; National Dairy Products at 14% ex-div. 
against 15; National Biscuit at 1914 against 1934; 
Texas Gulf Sulphur at 32% against 327; Conti- 
nental Can at 43 against 4814; Eastman Kodak at 
154 against 160; Standard Brands at 8% against 8; 
Westinghouse Elec. & Mfg. at 9314 against 99; 
Lorillard at 165% against 165g; U. S. Industrial 
Alcohol at 19 against 201g; Canada Dry at 18 
against 1914; Schenley Distillers at 2434 against 25, 
and National Distillers at 22 against 2214. 

The steel stocks drifted lower this week. United 
States Steel closed yesterday at 533% against 561, 
on Friday of last week; Inland Steel at 731% against 
74; Bethlehem Steel at 5634 against 59, and Youngs- 
town Sheet & Tube at 37 against 3714. In the motor 
group, Auburn Auto closed yesterday at 4 against 
41/4 bid on Friday of last week; General Motors at 
3452 against 3614; yi gene at 525 against 555%, 
and Hupp Motors at 114 against 114. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
2154 against 231%4 on Friday of last week; United 
States Rubber at 31%4 against 3454, and B. F. Good- 
rich at 1614 against 183%. The railroad shares also 
suffered recessions this week. Pennsylvania RR. 
closed yesterday at 2114 against 233¢ on Friday of 
last week; Atchison Topeka & Santa Fe at 361, 
against 3914; New York Central at ag against 
18%; Union Pacific at 755% bid against 81; South- 
ern Pacific at 1814 against 2014; = et Railway 
at 1134 against 12: 5g, and Northern Pacific at 1114 
against 12%. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 5034 against 5234 on 
Friday of last week; Shell Union Oil at 15 against 
1614, and Atlantic Refining at 231% against 2314. 
In the copper group, Anaconda Copper closed yester- 
day at 32ex-div. against 3434 on Friday of last week ; 
American Smelting & Refining at 48% against 5214, 
and Phelps Dodge at 2614 against 2734. 

Trade and industrial reports were not encourag- 
ing, as all indications point to continuance of the 
Roosevelt depression. Steel production for the week 
ending today was estimated by the American Iron 
and Steel Institute at 29.3% of capacity against 
30.4% last week, 50.5% a month ago, and 85.8% a 
year ago. Production of electric power for the week 
ended Feb. 26 was reported by the Edison Electric 
Institute at 2,031,412,000 kilowatt hours against 
2,059,165,000 in the preceding week and 2,207,285,000 
in the corresponding week of last year. Car load- 
ings of revenue freight in the week ended Feb. 26 
were reported at 511,930 cars by the Association of 
American Railroads. This is a decline of 23,860 
cars from the previous week and of 180,463 cars 
from the similar week of 1937. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 903¢c. as against 9414c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 587%gc. as against 597gc. the close on 
Friday of last week. May oats at Chicago closed 
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yesterday at 30c. as against 313¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.12c. as against 9.22c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.58c. as against 14.90c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 10c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
~014 pence per ounce as against 20 3/16 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 4434c., the close on Friday 
of last week. 

In the matter of the foreign exchange, cable trans- 
fers on London closed yesterday at %5.013¢ as 
against $5.02 5/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.25592¢. as against 3.2684¢. the close on Friday of 
last week. 
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European Stock Markets 


hee business was done this week on stock ex- 

changes in the leading European financial 
centers, and price changes were small and irregular 
in every case. The tendency in London, Paris and 
Berlin was to await further business and political 
developments, but the indications were neither clear 
nor satisfactory, and the result was a quiet cautious- 
ness that produced few changes in quotations. Nor 
were reports of the trend on the New York market 
of a nature to occasion optimism. The London mar- 
ket was steady until Thursday, when a drift to 
lower levels developed on the disclosure that the 

British rearmament plan is likely to prove far more 
costly than had been anticipated. In Paris the move- 
ments were uncertain, until a better tone developed 
on Thursday, due to rumors that legislative differ- 
ences on a labor bill might soon be adjusted. Berlin 
reports told only of market stagnation. Not in any 
market were there signs of any continuance of the 
improvement occasioned last week, when the British 
Government moved for European appeasement 
through negotiations with the dictatorial regimes. 
Skepticism began to prevail regarding the efficacy 
of the British move, and rumors that difficulties al- 
ready are being encountered in the discussions did 
not aid the markets. The lack of any resiliency in 
American business produced apprehensions that de- 
pression conditions soon will spread more definitely 
among the European countries, and this likewise 
made for dulness. 

The London Stock Exchange was extremely quiet 
as trading was started for the week, last Monday. 
A little interest was reported in gilt-edged stocks, 
but industrial securities tended to drift lower. Min- 
ing stocks and the commodity issues also fell, while 
Anglo-American favorites receded on unfavorable 
week-end advices from New York. There was little 
change in the situation on Tuesday, as most sections 
reflected further quiet liquidation. Gilt-edged issues 
were soft, while industrial stocks showed only mi- 
nor movements in either direction. Oil stocks were 
in mild demand, but mining securities drifted down- 
ward. Fresh declines developed in trans-Atlantic 
issues, owing to the drop in the New York market. 
The tone was a little more cheerful on Wednesday. 
Gilt-edged issues did not vary much, but good in- 
quiry appeared for iron and steel stocks and a few 
other issues of the industrial list. Oil, copper and 
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gold mining stocks also did well. In the interna- 
tional section, Anglo-American stocks moved up- 
ward and small gains also were recorded in most 
foreign bonds. The London market was affected 
adversely on Thursday by publication of the White 
Paper on armaments, which indicated a sharp in- 
crease of costs over expectations. Fear of fresh 
additions to the tax burden occasioned selling of 
gilt-edged issues and most industrial stocks. Com- 
modity and mining issues were irregular, and inter- 
national securities also drifted downward. Gilt- 
edged issues rallied in quiet trading yesterday, but 
the tone otherwise was uncertain. 

Trading was dull and hesitant on the Paris 
Bourse in the initial dealings of the week, notwith- 
standing the support extended the Chautemps re- 
gime by the Chamber of Deputies over the week-end 
on the question of foreign affairs. The month-end 
settlement was arranged easily, but the carryover 
was 414%, against 344% on the previous mid- 
month adjustment of accounts. Rentes and French 
equities were under mild pressure with changes 
small in all instances. Foreign securities showed 
larger losses. Not much business was done on the 
Bourse, Tuesday, and the price changes were un- 
important. Losses were a little more numerous than 
gains, with international issues coming into better 
favor at the lower levels. The Parliamentary dif- 
ferences on a national code for French labor 
weighed the market down, Wednesday, and the lack 
of any encouraging developments in foreign affairs 
also proved bearish. Rentes moved lower and most 
French equities also declined, but inquiry improved 
for international securities. A modest change for 
the better was reported Thursday, owing to rumors 
that agreement on the labor code impended in the 
Parliament. Rentes were slightly, while larger gains 
appeared in French bank and industrial stocks. In- 
ternational securities drifted lower, owing to pessi- 
mistic dispatches from other markets. Rentes again 
dipped yesterday, and small losses were recorded 
also in French equities and international issues. 

Movements on the Berlin Boerse were uncertain 
as trading was resumed last Monday. Small ini- 
tial losses were regained as the session progressed, 
and at the end only small fractional variations were 
registered in the majority of securities. Fixed-in- 
terest issues were almost completely neglected. Deal- 
ings on Tuesday again were small, and changes frac- 
tional. A few industrial issues improved on rumors 
of larger dividend disbursements, but the main ten- 
dency was irregular. There was no change in the 
situation on Wednesday, as early recessions in lead- 
ing issues were mostly regained by a late rally, and 
the closings reflected only small variations. Chemi- 
cal and electrical issues were off for the day, while 
others hardly changed. After an uncertain opening 
on Thursday, prices again improved and the net 
changes for the session were unimportant. Potash 
stocks were lower, while others held to previous fig- 
ures. The fixed-income group remained dull. Move- 
ments were small in dull trading at Berlin, yester- 
day. 


Naval Race 


AVAL experts of the British, French and 
United States Governments gathered at Lon- 

don, Tuesday, to begin discussions on the effects of 
recent developments on the qualitative limitations 
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of the London treaty of 1936. The problem concerns 
the continuance of the limitations on size and gun 
caliber of battleships and cruisers, in the light of 
the Japanese refusal to divulge the Tokio building 
plans officially. To all appearances, no notice is 
to be taken of the Japanese suggestions that unof- 
ficial inquiries might be welcomed, for Big Navy 
ideas now prevail in Washington regardless of cost, 
and it may easily be that London and Paris hold 
similar views. The Japanese Foreign Minister, 
Koki Hirota, informed the Diet in Tokio last Satur- 
day that Japan has not changed her building pro- 
gram since abrogation of the Washington naval 
treaty, and has no intention of engaging in a naval 
race. “We are hoping to stop such a race by appeal- 
ing to the Powers’ sense of fairness and justice,” 
Mr. Hirota said. This statement also was ignored 
by the leading naval Powers, although it seems to 
indicate rather definitely that Japan is not exceed- 
ing the limitations of the Washington and London 
pacts. In place of a little official common sense on 
this important matter, the country was treated this 
week to widespread reports of a “spy hunt.” That 
espionage activities are being carried on in the 
United States is hardly to be doubted, considering 
the present state of international affairs, but the 
sudden outburst regarding spies looks suspiciously 
like an attempt to drum up sentiment for the costly 
naval bill and for unthinking approval of Adminis. 
tration pronouncements on foreign affairs. 


European Appeasement 

ae were busily engaged this week in 

appraisals of the new situation resulting from 
the British decision to bargain with the fascist dic- 
tatorships. All attention was directed toward the 
fresh conversations between London and Rome, for 
it is evident that a great deal hangs on the outcome 
of those discussions. The nature of the talks and 
of any agreement that may develop probably will 
indicate whether Prime Minister Neville Chamber- 
lain is attempting to drive a wedge between Berlin 
and Rome or merely intends to treat first with one 
dictator and then with the other, in the endeavor 
to preserve peace. Mr. Chamberlain’s own political 
fortunes appear to be linked now with the success- 
ful outcome of his experiment. Having thrown over 
his Foreign Secretary, Captain Eden, the Prime 
Minister will be in an exceedingly awkward position 
if the negotiations with Italy do not end promis- 
ingly. In the United Kingdom all these and many 
other aspects were considered calmly, and with a 
tendency in most circles to await results. A huge 
demonstration was staged in London, last Sunday, 
by Laborite sympathizers, who objected to any step 
that might aid Italian aggression. The 10,000 
marchers were permitted to express their views and 
nothing untoward developed. Lord Halifax was 
appointed Foreign Secretary, and the House of 
Commons approved the selection by a vote of 226 to 
99, last Monday, when the Opposition made it a 
matter of confidence in the government. 

The French Government took a realistic view of 
the situation and decided to follow in the diplo- 
matic path set by London. A brief debate on foreign 
affairs in the Chamber of Deputies ended late last 
Saturday with an overwhelming vote of confidence 
in the Chautemps regime. The Deputies decided by 
439 votes to 2 to accept the thesis of Premier Camille 
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Chautemps that existing alliances and agreements 


must be maintained, especially the understanding 
with Great Britain. Even the French communists 
joined in this expression, despite the usual sancti- 
monious references to the League of Nations. Need- 
less to say, these developments were observed care- 
fully in Austria and Czechoslovakia, where the Ger- 
man Government currently is exerting pressure. 
The fate of Spain may hinge on the conversations 
now in progress, and there was full realization of 
this on the Iberian peninsula. The Russian Govern- 
ment was said to be taking a calm view of the prob- 
lems now presented, but the official attitude is not 
necessarily a true indicator. In Germany and Italy 
there were no signs of any alarm over rumors that 
the British moves may be intended to weaken the 
alliance or understanding between those countries. 
It was announced in Rome last Monday that Chan- 
cellor Adolf Hitler will visit Italy early in May, and 
preparations were started for a regal reception. 

No reliable indications were available, as to the 
course of the latest series of conversations between 
the British and Italian Governments, on problems 
of mutual interest. Lord Perth, the British Ambas- 
sador to Rome, conferred daily with Prime Minister 
Chamberlain and his associates. After the Ambas- 
sador returns to Rome, the negotiations presumably 
will reach the definite stage of give and take. The 
only official indication of the nature of the talks 
was furnished by the Egyptian Government, which 
announced last Sunday that assurances had been 
received that Italy has no intention of pressing for 
a share in the control of the Suez Canal. The Brit- 
ish Government, meanwhile, appears to put little 
faith in the assurance of peace that the conversa- 
tions may possibly elicit. A White Paper was 
issued in London, Wednesday, which made it clear 
that the rearmament program not only will be con- 
tinued, but will be augmented to a substantial de- 
gree. On land, at sea and in the air, the British 
defense forces are to be increased, and the cost for 
the next fiscal year was placed at £543,250,000 or 
£65,000,000 more than the expenditures of the year 
now ending. This makes it clear that the five-year 
program will exceed the £1,500,000,000 aggregate 
mentioned a year ago. Of the expenditures for 
next year, £90,000,000 will be met from proceeds of 
defense loans. 


The Spread of Nazism 

NTENSE confusion prevailed in Austria this week, 
as the Nazification of that small country pro- 
ceeded, and a good deal of apprehension existed in 
Czechoslovakia regarding possible measures by 
Chancellor Adolf Hitler and his associates in the 
campaign to extend the influence of the Reich. The 
immediate German aims are now sufficiently clear, 
but the methods of achieving them probably will 
vary in accordance with circumstances. In the 
drive for domination of Eastern Europe, as _ pro- 
claimed in Herr Hitler’s book, “Mein Kampf,” Aus- 
tria represents merely the initial step, and the lack 
of any counter-measures by other Powers virtually 
insures fresh moves as opportunity offers. Much de- 
pends, of course, upon the new Anglo-Italian dissuc- 
sions and the decisions that may be reached jointly 
by London and Rome. The French Government con- 
sidered the problem closely last week, and in a 
Chamber debate it was indicated that Premier Chau- 
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temps plans to sit tight for the time being, while 
following the British lead. Foreign Minister Yvon 
Delbos informed the Chamber that France would 
fulfill her obligations to Czechoslovakia, which sug- 
gests a respite for that country. But Austria ap- 
pears to be firmly within the German orbit, and the 
trend of European affairs must be influenced 
strongly by that fact. The German Air Minister, 
General Hermann Goering, stated in Berlin last 
Tuesday that the “invincible” Reich air force is 
ready to aid the “10,000,000 comrades beyond our 
borders.” 

The change in Austrian affairs was reflected this 
week by huge Nazi demonstrations and a threat of a 
march on Vienna to unseat Chancellor Kurt 
Schuschnigg. Like their German colleagues, the 
Austrian Nazis apparently will stop at nothing. In 
the Province of Styria, where the Nazis are strong, 
swastikas began to replace the Austrian flag, and 
the charming “Gruss Gott” of the Austrian greetirg 
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was frequently replaced by “Heil Hitler.” In the 
City of Graz a tremendous demonstration was 


planned for last Sunday, and the rumor spread that 
Vienna might be the objective of the Nazi horde. 
Tension increased sharply when the government 
issued a warning against the demonstration and 
reinforced its statement by posting troops in and 
around the city. Dr. Seyss-Inquart, the newly- 
appointed Nazi Minister of the Interior, mediated 
and an arrangement finally was worked out for a 
small demonstration, which was held in Graz on 
Tuesday. He urged his followers to employ evolu- 
tionary rather than revolutionary methods. 


Spain 

Hare any fighting was reported in Spain this 

week, as the loyalists and insurgents seem- 
ingly were content to rest after the desperate strug- 
gle that ended with the insurgent recapture of 
Teruel. Both sides recruited forces for still more 
and greater battles, and neither showed the slightest 
inclinations toward a compromise. A little mili- 
tary activity developed at Madrid, and occasional 
exchanges of shots occurred on the heights south 
of Teruel. The problem of intervention was fore- 
most in all minds, since it is perfectly clear that 
the Anglo-Italian negotiations may involve a de- 
cided change. In the opinion of the loyalist lead- 
ers the change would render the position of the duly 
constituted government precarious, and it is not to 
be believed for a moment that Prime Minister 
Chamberlain is unaware of this circumstance. Lon- 
don reports indicate that withdrawals of some 
Italian troops would be followed by a British exten- 
sion of belligerent rights to the insurgents. The 
Spanish Premier, Juan Negrin, declared on Wednes- 
day that “granting of belligerent rights to the rebels 
and the closing of the Spanish frontiers will bring 
the strangulation of loyalist Spain.” He indicated 
that in recent weeks many thousands of Italians 
serving with the insurgents have been replaced by 
Spanish and Moroccan troops. 


Sino-Japanese War 


f  rvnctibane hampered greatly by cold weather, 
Japanese troops resumed this week their rapid 
march through northern China, and it is plain that 
another serious crisis faces the defenders. Large 
concentrations of invading troops moved toward the 
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Yellow River, late last week, where that stream 
divides Shensi and Shansi Provinces. The aim was to 
trap Chinese forces estimated at 500,000 men in and 
around a bend where the river turns toward the 
sea, and reports this week suggest that the defense 
positions have become precarious. It was claimed 
by the Japanese on Thursday that the defenders 
were routed at several points, with tremendous 
losses. Some of the points captured were in moun- 
tainous territory and well defended, so that losses 
of the attackers also must have been large. Despite 
these developments, Chinese troops continued to de- 
fend grimly the Lunghai Railway line, with the chief 
aim of rolling up the costs of the undeclared war 
to the invaders. Some spectacular air raids were 
staged to break up Japanese troop concentrations, 
which indicates that extensive additions have been 
made of late to the Chinese air force. The National- 
ist Government continued to mobilize troops for 
further defense. In the Japanese Diet debate was 
resumed on the proposed bill for mobilization of all 
Japanese resources. Some foreign observers gained 
the impression that the opposition to the bill is due 
in part to a lack of general knowledge of how serious 
and costly the Chinese war has become. 


ro" 


Soviet Trial lens 


REASON trials in Soviet Russia have become 
rather commonplace affairs, despite their 
grim connotations, but special importance doubtless 
attaches to a group arraignment of 21 former lead- 
ers in Moscow, Wednesday. The closest associates 
of Lenin and Stalin were accused in these proceed- 
ing of having plotted the downfall of the Soviet 
Union. Alexei I. Rykoff, former Premier of the 
Soviet Union, headed the list of the accused, which 
included also Nicolai I. Bukharin, former editor of 
the government newspaper “Izvestia”; H. C. Yacoda, 
former head of the OGPU; Nikolai Krestinsky, for- 
mer Vice-Commissar for Foreign Affairs; A. IP. 
Rosengoltz, former head of the foreign trade 
division, and many equally prominent figures. The 
charges were no less sensational than the promi- 
nence of the accused. Espionage, sabotage and ter- 
rorism were charged against the defendants, and 
they were accused specifically of having conspired 
to provoke and aid military attacks on Russia, and 
of having worked for dismemberment of the Union. 
The usual cry of Trotskyism was raised, doubtless 
because popular sentiment thus can be stirred. 
Strangely enough, all the accused readily admitted 
the crimes charged against them, and they vied with 
each other in supplying details of their treasonable 
activities. Krestinsky recanted his confession when 
he appeared on the stand, but by Thursday he again 
was avowing his guilt. If the proceedings are based 
on fact, then it is amazing that the Soviet Union 
ever held together at all. Whether they are true or 
not, the impression grows steadily that only Lenin 
and Stalin ever saw things quite in the proper com- 
munist light, and it should be remembered that 
Lenin never trusted Stalin. The myth of a popular 
revolution in Russia needs re-examination in view 
of these strange developments. 


Carol’s Rumania 
UMANIA was placed formally last Sunday 
under a new Constitution of 100 articles, 
which required hardly more than one week to draft. 
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Under this remarkable document, King Carol ob- 
tains all the power for which he long has been thirst- 
ing, but whether this meets with the approval of 
the Rumanian people remains uncertain. The de- 
sire of King Carol for an outright fascist dictator- 
ship was reflected in the Goga Ministry, which fell 
when the business of the country came virtually to 
a halt. The old Church patriarch, Miron Cristea, 
was chosen by the King to form a new regime, but 
to all intents and purposes, King Carol assumed the 
role of dictator himself. A manifesto was issued 
Feb. 12 to the effect that a new Constitution would 
be drafted “in accordance with the desires of the 
Rumanian people.” On Feb. 21 the new charter was 
published, and national approval was asked in an 
oral ballot on Feb. 24. In this document, King 
Carol received an absolute power of veto over legis- 
lation, and the right to appoint half the members of 
the Senate. Provision was made for a sharp reduc- 
tion of the Senate and Chamber memberships, and it 
was stipulated that Deputies be elected by profes- 
sions, rather than political parties. Equality of 
rights was guaranteed without distinction as to 
race or religion, while the orthodox Rumanian 
Church was recognized as the State religion. When 
this new charter was subjected to the test of popu- 
lar approval by oral voting, 4,165,193 votes were 
counted as affirmative and only 5,313 as negative. 
The election was little more than a farce, of course, 
as the voters had to march up to the booths and 
make their wishes known along with their identi- 
ties. It is instructive to note that at least one of 
the dissentients promptly left the country after dar- 
ing to oppose the imperial will. For good or ill, 
Rumania now is completely under the direction of 
its dictator-King. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate tn Pre- 
Country Effect Date otous Country Effea Date tlous 
Mar.4| Established | Rate Mar. 4| Established | Rate 

Argentina_.| 3% |Mar. 11936] -- Holland...| 2 Dec. 21936) 2% 
Austria....| 3% |July 101935] 4 Hu ~ Aug. 28 1935, 4% 
Batavia....| 4 July 11935) 4% |/Indila__._.. 3 Nov. 29 1935) 3% 
Belgium...| 2 May 15 1935) 2% ||Ireland....| 3 June 30 1932) 3% 
Bulgaria__.| 6 Aug. 15 1935) 7 =e 4% |May 18 1936) 5 
Canada....| 2% |Mar.11 1935) --. Japan. ...- 329 |Apr. 619236) 3.65 
Chile... _- 4 Jan. 241935) 4% ||Java._..-- 3 Jan. 141937) 4 
Colombia_.| 4 July 18 1933) 5 Jugosiavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania_._| 534 |July 11936) 6 

vakia....| 3 Jan. 11936) 3% ||/Morrocco..| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 3% 5 1938] 4 
Denmark._| 4 Oct. 19 1936) 3% |/Poland....| 4% . 1719371 & 
England...| 2 June 30 1932} 2% |/Portugal...| 4 Aug. 111937 4% 
Estonia....| 5 Sept. 25 1934] 5% ||Rumania..| 4% |Dec. 7 1%54) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica} 3% |May 151933) 4 
France....| 3 Nov. 12 1937} 3% ||Spain....-. 5 July 101935} 5% 
Germany..| 4 |Sept.30 1932) 5 Sweden....| 2% |Dec. 1 1933) 3 
Greece__..' 6 Jan. 41937! 7 Switzerland’ 1% 'Nov. 25 1936' 2 





























Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 44%. At Paris the 
open market rate was raised on Feb. 26 to 314% from 
314% while in Switzerland the rate remains at 1%. 


Bank of England Statement 
HE statement of the Bank for the week ended 
March 2 reflects the month-end demand for 
currency, circulation rising in the week £3,820,000 
to a total of £478,343,000, compared with £460,- 
_ 954,385 a year ago. 


As the circulation expansion was 





Volume 146 Financial 


attended by a slight reduction of £8,858 in gold 
holdings, reserves declined a total of £3,829,000. 
Public deposits decreased £5,306,000 and other de- 
posits rose £10,597,952. Of the latter amount, 
£10,110,804 was an addition to bankers’ accounts 
and £487,148 to other accounts. The proportion of 
reserves to liabilities dropped sharply to 29.9% 
from 33.3% a week ago; a year ago the proportion 
was 36.5%. Loans on Government securities in- 
creased £7,020,000 and loans on other securities 
£2,117,748. The latter consists of discounts and 
advances, and securities, which rose respectively 
£528,993 and £1,588,755. No change was made in 
the 2% Bank rate. Below are shown the different 


items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























March 2, March 3, March 4, March 6, March 7, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation. -.-.....-- 478,343,000/460,954,385|404,028,799/380,066,120/370,219,833 
Public deposits. --.- 11,425,000} 15,174,718} 7,930,596} 11,201,601} 21,811,071 
Other deposits. -- -.-- 151,734,487) 131,467,856] 141,160,973] 144,898,394/ 136,311,430 

Bankers’ accounts_|115,711,224| 93,767,777|104,522,241| 104,484,065} 99,737,518 

Other accounts..-.| 36,023,263] 37,700,079] 36,638,732] 40,414,329) 36,573,912 
Govt. securities -...- 104,446,165] 85,089,300] 83,439,996] 85,146,044) 76,729,732 
Other securities - - . _- 28,119,055] 26,237,412] 26,585,345} 16,183,348] 17,829,581 

Disct. & advances_| 7,075,892] 4,294,942] 11,922,095) 5,426,227) 5,800,140 

Securities. ...-.-.- 21,043,163] 21,942,470) 14,663,250} 10,757,121) 12,029,441 
Reserve notes & coin} 48,828,000} 53,562,352] 57,322,706] 73,025,963) 81,801,599 
Coin and bullion - - - .|327,172,387|314,516,737|201 351,505) 193,092,083)]192,021,432 
Proportion of reserve 

to liabilities - . ..-- 29.9% 36.50% 38.44% 46.77% 51.73% 
Bank rate__.___..-- 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week ended Feb. 24 showed 
an increase in note circulation of 795,000,000 
francs, which brought the total up to 92,740,961,685 
francs. Circulation a year ago aggregated 87 ,062,- 
088,050 francs and the year before 81,238,997 ,055 
francs. An increase also appeared in credit balances 
abroad of 15,000,000 francs, in French commercial 
bills discounted of 500,000,000 francs, in creditor 
current accounts of 174,000,000 francs and in gold 
holdings of 213,719 francs. The Bank’s gold now 
totals 55,806,681,654 francs, as against 57,358,742,- 
140 francs last year and 65,788,994,145 frances the 
previous year. Advances against securities declined 
89,000,000 francs while the items of bills bought 
abroad and temporary advances to State remained 
unchanged. The reserve ratio fell off to 48.48%, 
compared with 54.75% a year ago and 70.89% two 
years ago. Below we furnish the various items with 
comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
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bilities of 10,941,000 marks. The Bank’s gold hold- 
ings showed no change, the total of which is 70,- 
771,000 marks as against 67,128,000 marks lastfyear 
and 71,675,000 marks the previous year. Reserves 
in foreign currency, silver and other coin, invest- 
ments and other assets showed decreases,§ namely, 
103,000 marks, 107,563,000 marks, 507,000 marks 
and 96,603,000 marks, respectively. The reserve 
ratio fell off to 1.43%, compared withJ§1.60% a 
year ago and 1.84% two years ago. Below we fur- 
nish the different items with comparisons for previous 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 


























Changes 
for Week Feb. 24, 1938 | Feb. 26, 1937 | Feb. 28, 1936 
Francs Francs Francs Francs 
Gold holdings- ----- + 213,719] 55,806,681 ,654/57,358,742,140/65,788,994,145 
Credit bals. abroad_ + 15,000,000 35,042,193 14,597,890 5,959,972 
a French commercial 
bill discounted.-.-| +500,000,000/11,555,190,857| 8,990,279,410} 9,758,340,264 
b Bills bought abr’d No change 838,127,980} 1,308,147,696) 1,303,455,278 
Adv. against securs. —89,000,000| 3,651,330,449| 3,594,181,220|) 3,250,344,215 
Note circulation....}| +795,000,000/92,740,961,685/87,062,088,050)81,238,997,055 
Credit current accts.| + 174,000,000/22,374,155,693]17,700,988,554)11,559,469,830 
c Temp. advs. with- 
out int. to State__ No change/31,903 ,974,773|19,772,095,857| --..-......-- 
Propor’n of gold on 
hand to sight liab. —0.41% 48.48% 54.75% 70.89% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-france credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26. 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the last quarter of February 
recorded an increase in note circulation of 
591,000 marks, which brought the total up to 5,278,- 
300,000 marks. Circulation a year ago totaled 
4,815,801,000 marks and two years ago 4,176,670,000 
marks. An increase was also recorded in bills of 
exchange and checks of 894,442,000 marks, in ad- 
vances of 34,919,000 marks, in other daily maturing 
obligations of 123,054,000 marks and in other lia- 














Changes 
for Week Feb. 28, 1938|Feb. 27, 1937|Feb. 2¥, 1936 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Reitchsmarks 
Gold and bullion. __..- No change 70,771,000 67,128,000 71,675,000 
Of which depos. abr’d No change 20,333,000 18,067,000 20,264,000 
Reserve in foreign curr. —103,000 5,263,000 5,592,000 5,419,000 
Bills of exch. & checks.._| +894,442,000/}5,658,142,000/4,811,555,000/4,068,957.000 
Silver and other coin...| —107,563,000] 152,520,000] 179,400,000} 153,373,000 
ee +34,919,000 81,319,000} 101,738,000 72,392,000 
Investments. .......-. —507,000| 396,424,000] 523,670,000} 663,312,000 
Other assets_......__. —96,603,000} 800,897,000} 879,605,000] 706,861,000 
TAabilities— 
Notes in circulation....| +591,000,000]5,278,300,000/4,815,801,000)4,176,670,000 
Oth. daily matur. oblig.| +123,054,000] 890,977,000} 784,872,000} 652,490,000 
Other liabilities _.....- +10,941,000} 353,170,000) 344,454,000) 292,785,000 
Propor’n of gold & for’n 4 
curr. to note circul’n_ —0.19% 1.43% 1.60% 1.84% 





New York Money Market 


‘Bypotae, were lacking in the New York money 
market this week, with funds available in 
abundance at the extremely low rates and accept- 
able borrowers scarce. Bankers’ bill and com- 
mercial paper dealers were slow and listless, at 
rates continued from previous weeks and months. 
The Treasury last Monday stepped up its weekly 
bill sales to $100,000,000, and awards were at the 
now customary low returns. One series of $50,- 
000,000 bills due in 91 days went at 0.086% aver- 
age, and another series of $50,000,000 due in 106 
days went at 0.058% average, both computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans were similarly unchanged at 
114% for maturities to 90 days, and 114% for four 
to six months’ datings. 


New York Money Rates 


2 gi ely in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
very active this week. Paper has been in good supply 
and the demand has been quite heavy. Rates are 
quoted at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been very quiet this week. The demand has 
fallen off and the supply of prime bills has been very 
small. There has been no change in rates. The 
official quotation as issued by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 144% asked; for five 
and six-months, *4% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
144% for bills running from 1 to 90 days; 34% for 
91- to 120-day bills, and 1% for 121- to 180-day bills. 
The Federal Reserve Bank’s holdings of acceptances 
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remain unchanged at $550,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 
open market acceptances are as follows: 

SPOT DELIVERY 


—180 Days— —150 Dayse— ——120 Days— 
Btd Asked Bta Asked B Asked 

Prime eligible bills......-..--- % 16 % *6 S16 oof 
—90 Days— —60 Dayse— -——-30 Days— 
Bta Asked Btd Asked Btd Asked 

Prime eligible bills. ........-- % "1 % ‘1s % "1 

FOR DELIVERY WITHIN THIRTY DAYS 

Miisibie member banks... ccccccccccnccccccccccesecccccescsesece %% bid 
“%% bid 


Eiigibie non-member banks. .....c-ccccccccccccccccccccecccccccccece 
Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Mar. 4 Establtshed Rate 
en ee 1% Sept. 2 1937 2 
Dn <Lsivicnebonees 1 Aug. 27 1937 1% 
ae 1% Sept. 4 1937 2 
0 eee 1% May 11 1935 2 
SG dxucauninawomaisn 1% Aug. 27 1937 2 
DE cencsnebebnsgenne 1% Aug. 21 1937 2 
Ci ktncocseedvnaeenin 1% Aug. 21 1937 2 
CE Scdceseenneseennen 1% Sept. 2 1937 2 
Minneapolis. .......---.--- 1% Aug. 24 1937 2 
pO ee ere 1% Sept. 3 1937 2 
ed eakiiemeeindhan easel doer wdendion 1% Aug. 31 1937 2 
San Francisco. ......---.--- 1% Sept. 3 1937 2 





Course of Sterling Exchange 


TERLING exchange continues firm in terms of 
S all currencies. However, there has been less 
pressure on the dollar this week and the fractionally 
lower quotations on balance from day to day are due 
primarily to the excessive dulness in the foreign 
exchange market. The range for sterling this week 
has been between $5.011% and $5.02 7-16 for bank- 
ers’ sight bills, compared with a range of between 
$5.01 1-16 and $5.02 5-16 last week. The range for 
cable transfers has been between $5.01 3-16 and 
$5.0214, compared with a range of between $5.011% 
and $5.023g a week ago. It may be recalled that 
sterling cable transfers sold at $5.037% on Feb. 16. 

There is nothing essentially new in the foreign ex- 
change situation. The apparently slight improve- 
ment in the dollar indicates no movement of funds 
to this side. Foreign funds from many centers still 
show a strong tendency to move into sterling and the 
volume of idle funds in the London market grows 
steadily. 

The high price offered for gold in the London 
market, which for weeks has ruled well above the 
American price of $35 an ounce, has induced a sizable 
flow of foreign gold to London, which until some 
months ago normally came to New York. Recently 
there has been some movement of South American 
gold to London, doubtless attracted by the higher 
price prevailing there. More puzzling are reported 
shipments from Canada as recently shown by the 
British customs returns. Canadian shipments of 
gold to New York have practically dried up. 

The higher price of gold in London is due entirely 
to the heavy bidding for the metal in the open market 
for account of large and small hoarding interests. 

The United States has been losing gold to foreign 
account for weeks, but it seems that no gold has been 
moving out physicllly and the reduction in the 
United States stock is effected through earmarking 
at the Federal Reserve Bank. On Feb. 26 the in- 
active gold fund dropped approximately $13,000,000. 

The Monthly Review of the Federal Reserve Bank 


Financial 
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of New York for March 1 stated: ‘‘The inactive gold 
account (which forms part of the monetary gold 
stock) was reduced to $1,213,602,937 on Feb. 15 by 
the release from the account of $9,659,914, most of 
which was sold to the stabilization fund to offset 
sales to foreign accounts by the fund since the first 
of the year, and was further reduced by $13,042,376 
on Feb. 26 to offset sales to foreign accounts subse- 
quent to Feb. 15.” The Treasury shows a further 
sale of $9,975,062 on March 1. 

The local foreign exchange market was inclined to 
believe that these recent gold losses had been ear- 
marked for the account of the British equalization 
fund. However, the British control cannot have 
acquired all the earmarking of recent months as the 
Dutch equalization fund has acquired a great deal 
which it in turn resold to the Bank of The Nether- 
lands, whose gold holdings are now fully double those 
of a year ago. 

In recent weeks there must have been a consider- 
able withdrawal of foreign funds from the United 
States. These removals cannot be directly traced 
and consequently their exact extent cannot be stated, 
but can be gauged only by the steady decline in the 
movement of gold to New York to Federal Reserve 
Bank earmarking of gold for account of foreign 
central banks, and by the abundance of money in 
London and Amsterdam, where such funds can hardly 
bring any profitable return. 

In a recent report of the Brookings Institution it 
was pointed out that an exodus of gold and capital 
from the United States during 1938, reversing the 
trend of the past four years, “is not impossible.” 
The report pointed out that direct American invest- 
ments abroad, such as past rubber developments in 
South America by American corporations, are more 
probable in the future than American purchases of 
foreign governmental or corporate securities. The 
Brookings study said: “This great reduction in gold 
imports (since the last quarter of 1937) indicates an 
altered attitude with respect to the relative ad- 
vantages of the United States as a place of invest- 
ment, at this juncture. The flow of new funds to 
this country is declining and some funds previously 
sent here are being withdrawn. It is not impossible 
that the year 1938 may show a reversal of the trend 
of preceding years, with gold and capital again 
flowing out.” 

However, were the Washington Administration to 
change its attitude toward business, thereby bringing 
about the free flow of investment capital to pro- 
ductive uses, a large flow of British and Dutch 
capital to this side would undoubtedly set in, as the 
possibilities for employment of large volumes of funds 
are decidedly limited in both London and Amster- 
dam. It has been known for some months that both 
these European centers have been watching and 
hoping for a revival of business here and that with 
the restoration of confidence on this side, British and 
Dutch funds would take up large blocks of American 
securities. British business is undoubtedly showing 
hesitancy in some lines, especially in textiles and in 


‘the coal industry. Nevertheless the general state of 


business in Great Britain, the steadily expanding re- 
armament program and the extension of the housing 
program are maintaining business at a high level and 
will continue to do so for some time. In fact English 
industrialists complain that there is a marked short- 
age of skilled labor in many lines. The December 
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return of British steel output showed an increase of 
approximately 300,000 tons in the last two years, 
the 1937 output having reached 12,900,000 tons, as 
compared with 9,600,000 tons in the prosperous year 
1929. 

Circulation in England has again reached its normal 
level. The bank statement for the week ended 
Feb. 24 showed an increase of £440,389. This in- 
crease is due in part to foreign demand for British 
notes, but high wages, employment, and seasonal 
improvement in many lines of business are respon- 
sible for the increase in circulation. As fine weather 
approaches circulation is expected to increase gradu- 
ally until the seasonal peak is reached during the 
August bank holiday. Usually from shortly after 
mid-January exchange works in favor of London and 
against New York, reaching its maximum intensity 
during the tourist season. It is believed that sterling 
will again follow that course this year and will undergo 
no pressure until the approach of autumn. Last 
autumn the pound felt no pressure whatsoever due 
to the rapid decline in confidence on the part of in- 
dustry on this side. 

Money rates in Lombard Street continue unchanged 
since the turn of the year. Call money against bills 
is in supply at 144%. Two-, three-, and four-months’ 
bills are 9-16, and six-months’ bills are 19-32%. 
Gold on offer in the open market this week was as 
follows: On Saturday last £157,000, on Monday 
£290,000, on Tuesday £615,000, on Wednesday 
£215,000, on Thursday £215,000 and on Friday 
£171,000. At the Port of New York the gold move- 
ment for the week ended March 2, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, FEB. 24-MAR. 2, INCLUSIVE 


Imports | Ezports 
None None 
Net Change in Gold Earmarked for Foreign Account 


: $1,125,000 


Note—We have been notified that approximately $978,000 of gold 
was received at San Francisco from Australia. 

The monetary gold stock was affected also by reductions in the inactive 
gold account during the week totaling $23,000,000, representing sales of 
gold to foreign accounts. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
Dhow ntbcnsénnarunnnnmneee $1,213,602,937 Unchanged 
Ws Mbt cs ap cancteotsashakiona4 1,213,602,937 Unchanged 
De TRA h cies incadianacad sone 1,200,560,561 —$13,042,376 
OF? 1,200,560,561 Unchanged 
MEE 4. wnesscsssnerevsccusssvese 1,190,585,499 —9,975,062 
EE a a 1,190,585,499 Unchanged 

Decrease for the Week Ended Wednesday 
$23 ,017 ,438 
Canadian exchange continues steady. Montreal 


funds during the week ranged between a discount of 
3-128% and par. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


pS ey a ee 153.70 | Wednesday, Mar. 2... ..- 153.98 
Monday, Feb. 28...-.-.--- 153.61 | Thursday, Mar. 3...-...- 153.83 
Tuesday, Mar. 1-..------- 153.44 | Friday, pS IS See 154.06 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Feb. 26..--- 139s. 94d. | Wednesday, Mar. 2... - 139s. 10d. 
Monday, Feb. 28.---- 139s. 94d. | Thursday, Mar. 3....- 1398. 9d. 
Tuesday, Mar. 1----- 139s. 944d. ! Friday, Mar. 4__..1398. 944d. 
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PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Feb. 26_________ $35.00 | Wednesday, Mar. 2______-_- $35.00 
Monday, Feb. 28_.._..___. 35.00 | Thursday, Mar. 3... -.--- 35.00 
xzuesday, Mar. 1....--<s« 35.00 | Friday, ieee 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm. The range was $5.02 3-16 
@$5.02 7-16 for bankers’ sight and $5.0214@$5.021% 
for cable transfers. On Monday the pound, while 
firm, was fractionally easier. The range was 
$5.01 15-16@$5.02 1-16 for bankers’ sight and $5.02 
@$5.0214 for cable transfers. On Tuesday sterling 
continued firm in reduced trading. Bankers’ sight 
was $5.01 11-16@$5.02; cable transfers $5.0134@ 
$5.02 1-16. On Wednesday the pound was easier in 
dull trading. The range was $5.01 11-16@$5.01 13-16 
for bankers’ sight and $5.0134@$5.01 15-16 for cable 
transfers. On Thursday sterling was steady. The 
range was $5.01°<@$5.01 13-16 for bankers’ sight 
and $5.01 11-16@$5.017%% for cable transfers. On Fri- 
day sterling was lower in a dull market. The range was 
$5.01°4@$5.0134 for bankers’ sight and $5.01 3-16@ 
$5.01 13-16 for cable transfers. Closing quotations 
on Friday were $5.01 5-16 for demand and $5.013% 
for cable transfers. Commercial sight bills finished 
at $5.011%, 60-day bills at $5.003¢; 90-day bills at 
5.00 1-16; documents for payment at $5.0034, and 
seven-day grain bills at $5.0074. Cotton and grain 
for payment closed at $5.01). 


Continental and Other Foreign Exchange 


RENCH francs continue under extreme pressure 
and there seems to be no way out of the Treas- 
ury’s dilemma. French hoarders are active in the 
London gold market in the acquisition of British 
bank notes and French values are also being trans- 
lated into Dutch guilders and Swiss frances. There 
are no indications of repatriation of French funds. 
The Government is experiencing extreme difficulty 
in formulating legislation which will be satisfactory 
to the radical and labor elements. Nor are there 
attempts to reduce taxation in the interest of in- 
creased production and thereby give satisfaction to 
either business or labor interests. The Government 
as a member of the tripartite agreement has re- 
peatedly refused to engage in exchange control. 
Nevertheless the forces opposed to the Government’s 
present policies are more than ever insistent on the 
adoption of exchange control. 

The General Federation of Labor headed by 
M. Jouhaux declared a few days ago that among 
the tendencies characterizing present conditions are: 
Reduction of the purchasing power of workers’ wages 
and remuneration of every kind in consequence of the 
continuous rise in prices due to depreciation of the 
currency, circulation and the exigencies of the trusts 
which control the sale of products; menace of dis- 
integration of the work of social progress realized 
since June, 1936, under the effect of the blackmailing 
of confidence which is facilitated by the precarious 
state of the public finances; monetary uncertainties, 
which result in paralysis of economic life and the ruin 
of wage earners, small people, and those who have 
savings. The Federation of Labor made a down- 
right condemnation of the Popular Front experiment 
as at present conducted by M. Chautemps, M. Mar- 
chandeau, and other radicals. The Federation points 
out that the evasion and hoarding of capital cannot 
be denied when the State is obliged to pay 7% to 
borrow a few milliards for a few years. The labor 
leader insists that if capital will not do its duty it 
must be compelled and that exchange control should 
be put into immediate effect. 

Belga exchange continues relatively steady, ruling 
generally a few points above par for cable transfers. 
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The Brussels bourse has shown a more cheerful tone 
in the past few weeks partly from the conviction that 
Hitler’s speech proved no immediate threat to world 
peace, while Prime Minister Chamberlain’s efforts 
to initiate conversations with Italy and Germany 
have convinced professional traders that tension is 
relaxing. Domestic business in Belgium, while not 
at as high a level as might be desired, is on the other 
hand, not bad although it shows no signs of im- 
mediate improvement. It has been estimated that 
as a result of the decline in ore imports and in iron 
and steel exports from Antwerp, traffic on Belgian 
railways has declined 15% in the last few months. 

Italian lire are as during the past year held ex- 
tremely steady through the stringent Rome control. 
The Italian Government has recently taken deter- 
mined action to eliminate the trade deficit, which was 
5,640,000,000 lire last year, compared with 2,053 ,000- 
000 lire in 1936. The National Foreign Exchange In- 
stitute in order to facilitate foreign trade has under- 
taken to guarantee exchange risks involved in pay- 
ments under clearing with all European nations, 
excluding Great Britain and Spain. By this means 
trade relations will be regulated by a special modus 
vivendi. The arrangement provides in the case of 
a transaction effected in lire that the foreign trader 
will receive or pay his own currency at the rate 
prevailing on the day that his country’s clearing office 
makes the settlement. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b France (franc).....--.---- 3.92 6.63 3.25% to 3.27% 
Belgium (belga).....-.----- 13.90 16.95 16.95 % to 16.9944 
BON cdi cawcedacwnns 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)....-..-.-- 19.30 32.67 23.20% to 23.2634 
Holland (guilder).......---- 40.20 68.06 55.91% to 56.0114 


a New dollar parity as before devaluation of the European currencies be- 


tween Sept. 30 and Oct. 3, 1936. 
b Franc cut from gold and allowed to “float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 154.06, against 153.81 on Friday of last week. 
In New York sight bills on the French center fin- 
ished at 3.2554, against 3.2614; cable transfers at 
3.2554, against 3.2624. Antwerp belgas closed at 
16.9524 for bankers’ sight bills and at 16.9534 for 
cable transfers, against 16.99 and 16.99. Final quo- 
tations for Berlin marks were 40.44% for bankers’ 
sight bills and 40.45 for cable transfers, in compari- 
son with 40.47 and 40.4714. Italian lire closed at 
5.2614 for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.2614 and 5.2614. Austrian 
schillings closed at 18.95, against 18.95; exchange on 
Czechoslovakia at 3.5154, against 3.5114; on Bucha- 
rest at 0.7414, against 0.7414; on Poland at 19.00, 
against 19.00; and on Finland at 2.2134, against 
2.22. Greek exchange closed at 0.92, against 0.9214. 

—— 

XCHANGE on the countries neutral during the 
war continues firm, moving as these currencies 
do in close relation to sterling. Foreign funds con- 
tinue to pour into Switzerland, with the result that 
the banking position is extremely strong. The Swiss 
bank’s statement for the week ended Feb. 28 shows 
total gold holdings of 2,890,000,000 Swiss francs, 
which compares with 2,887,800,000 Swiss francs on 
Feb. 15. The bank’s ratio of gold to notes on Feb. 28 
stood at 196.48%, as compared with 205.6% on 
Feb. 15. Owing to steady sales of sterling by the 
Netherlands exchange fund, the Bank of The Nether- 
lands greatly increased its gold holdings during the 
past year. The national bank’s gold holdings on 
Feb. 28 were at record high level of 1,435,800,000 

guilders. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.91, against 55.9914 on Friday of last week; 
cable transfers at 55.92, against 56.01; and commer- 
cial sight bills at 55.8514, against 55.96. Swiss francs 
closed at 23.20% for checks and at 23.20% for cable 
transfers, against 23.26 and 23.26. Copenhagen 


checks finished at 22.38 and cable transfers at 22.38, 
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against 22.4214 and 22.4214. Checks on Sweden 
closed at 25.8114 and cable transfers at 25.81%, 
against 25.8814 and 25.8814; while checks on Norway 
finished at 25.19 and cable transfers at 25.19, against 
25.25 and 25.25. 
euadindne 
XCHANGE on the South American countries 
presents no new features of interest. These 
countries have enjoyed an extremely prosperous ex- 
port season in 1937, the effects of which officials 
expect to continue to be felt until well into 1938. 
Indications point to a further expansion of South 
American exports, and the authorities are making 
strenuous efforts to curtail the expansion of imports 
which accompanied the prosperous 1937 export 
season. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.43 for bankers’ sight bills, against 
33.48 on Friday of last week; cable transfers at 33.43, 
against 33.48. The unofficial or free market close 
was 26.25@26.30, against 26.25@26.30. Brazilian 
milreis are quoted at 5.90@5.95 (official), against 
5.90@5.95. Chilean exchange is quoted at 5.19 
(official), against 5.19. Peru is nominally quoted at 


2414, against 2414. 
——— 


XCHANGE on the Far Eastern countries con- 
tinues to follow closely fluctuations in sterling. 
On Feb. 28 it was reported that Japanese gold totaling 
$4,358,000 had been engaged for shipment to the 
United States and was due to arrive in San Francisco 
on March 15. This will be the first important receipt 
of foreign metal since the recent inauguration of the 
new United States gold policy whereby imports of 
gold up to $100,000,000 in any one quarter will be 
allowed to enter directly into the credit structure 
here. In the past few months shipments of metal 
from Japan have been spasmodic as Japanese authori- 
ties sought to conserve gold resources through rigid 
exchange and foreign trade control. The gold move- 
ment from Japan began last March in response to the 
heavy deficit in Japanese foreign trade. The current 
shipment brings the total movement to approximately 
$250,000,000. Foreign exchange traders here pointed 
out that the Japanese shipments are an isolated 
development and that resumption at this time does 
not indicate a general movement to this country. 
Closing quotations for yen checks yesterday were 
29.01, against 29.05 on Friday of last week. Hong- 
kong closed at 31 7-16@31 9-16, against 31.46@ 
3114; Shanghai at 2934@29 31-32, against 2934@ 
29 31-32; Manila at 49.85, against 49.85; Singapore 
at 58.80, against 58.95; Bombay at 37.87, against 
37.93; and Calcutta at 37.87, against 37.93. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England...| 327,172,387} 314,516,737] 201,351,505} 193,092,083] 192,021,432 
France _.--| 293,719,377] 347,628,740} 526,311,953) 657,564,644) 591,425,595 

; y b- 2,521,900 2,454,850 2,570,550 2,936,950 15,542,800 
Sees ..... c87,323,000} 87,323,000 90,124,000} 90,745,000} 90,469,000 
ae a25,232,000| 42,575,000} 42,575,000} 62,971,000) 76,780,000 
Netherlands} 118,818,000 73,218,000} 56,218,000] 67,547,000} 67,800,000 
Nat. Belg__| 100,141,000} 105,304,000} 96,292,000} 72,402,000) 77,540.000 
Switzerland 78,740,000} 83,513,000} 47,195,000} 67,518,000} 67,548,000 
Sweden ---- 26,246,000} 25,578,000} 23,864,000 16.094,000 14,584,000 
Denmark -- 6,543,000 6,551,000 6,555,000 7,395,000 7,398,000 
Norway --- 7,515,000 6,603,000 6,602,000 6,852,000 6,574,000 
Total week _|1,073,971,664/ 1,095,265,327| 1.099,659,008}1,245,117,677|1,207.682,827 
Prev. week _'1,073,841,39711,093,326,110}1,097,649,92411,244,460, 166!1,206,234,138 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 
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The Proposed Federal Licensing 
of Corporations 


Less attention than should have been expected 
appears to have been given to the bill, sponsored 
jointly by Senators O’Mahoney and Borah of Idaho, 
providing a Federal licensing system for corpora- 
tions engaged in interstate or foreign commerce. 
The bill which is now before the Senate, and on 
which committee hearings began on Tuesday, is a 
substitute for the original measure, and some of 
the objectionable provisions of the earlier draft have 
been eliminated. Even in its amended form, how- 
ever, the bill proposes a larger and more drastic 
extension of Federal control over industry and busi- 
ness than anything that has been brought forwarce 
at Washington since the National Industrial Recov- 
ery Act was launched, and the legal control which 
the bill contemplates far exceeds that which at- 
tached to the business and industrial codes. 

Following the precedent set by some other New 
Deal measures, the bill begins with an elaborate 
statement of “findings of fact and declaration of 
policy” upon which the subsequent legal provisions 
are based and in which their justification is sought. 
The commerce which Congress is impowered by the 
Constitution to regulate includes, the statement de- 
clares, “all that commerce, whether or not carried 
on wholly within a particular State, which affects 
other States and which is not completely within a 
particular State.” “To a rapidly increasing and, 
in many industries, to a dominating extent,” it con- 
tinues, such commerce “is carried on through the in- 
strumentality of corporations created by the several 
States which are without jurisdiction in the field 
in which such corporations principally operate,” 
and it accordingly becomes “the right and duty” 
of Congress to assume regulation and control, and 
‘necessary and proper to provide a national licens- 
ing system.” The capital of such corporations, more- 
over, “is frequently furnished by citizens and resi- 
dents of many States other than the State from 
which their corporate existence is derived,” and the 
officers and directors, as well as stockholders, are 
likewise citizens or residents of other than the par- 
ent State—a situation which, it is affirmed, makes 
such corporations “in truth and in fact instrumen- 
talities of interstate commerce” which “ought to 
derive their charters by authority of the Congress.” 

It is further declared “that a constantly increas- 
ing proportion of the national wealth has been fall- 
ing under the control of a constantly decreasing 
number of corporations, that the growth of such 
corporations and such concentration of wealth in 
corporate hands has effectively impaired the eco- 
nomic bargaining power of labor” which corpora- 
tions employ, and that “many of the causes of such 
maladjustments of wealth have been and are na- 
tional in their scope and effect and have been 
found to be beyond the practical or legal ability of 
the several States to control or eliminate effec- 
tively.” In addition to dealing with this situation, 
the proposed legislation includes among its pur- 
poses the prevention of “unfair or monopolistic 
methods of competition,” the increase of the pur- 
chasing power of the people, and the reduction of 
unemployment. 

For the purposes of the law, a corporation “shall 
be deemed to be engaged in commerce if it is en- 
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gaged in commerce or if, for the purpose of con- 
trolling or influencing the management of any cor- 
poration engaged in commerce, it owns stock or se- 
curities of such corporation, or if by means of any 
advance, loan, voting trust or trusts, holding com- 
pany or companies, or any device or means, direct 
or indirect, it exercises or attempts to exercise di- 
rection or control over a corporation engaged in 
commerce.” Common carriers, broadcasting com- 
panies, banks, insurance companies, and publish- 
ers of newspapers, magazines or books are excluded 
from the operation of the proposed Act so long as 
they do not exercise any of the forms of influence 
or control just specified, but if they do the provi- 
sions of the Act will apply. Just how the require. 
ments of the measure are, in such case, to be recon- 
ciled with existing railroad or banking legislation 
is not clear from the provisions of the bill. 

From and after a date which is to be agreed upon, 
no corporation may engage in commerce as defined 
by the Act without a license issued by the Federal 
Trade Commission, if at any time within the three 
years immediately preceding its gross assets, includ- 
ing those of any subsidiaries, exceeded $100,000. The 
license is to be issued only after a great mass of de- 
tailed information regarding the organization, fi- 
nancial structure and personnel of the corporation 
has been filed with the Commission. The directors 
of the corporation must declare their intention to 
accept all acts of Congress regulating commerce “or 
affecting the rights, powers or duties of corpora- 
tions or associations engaged in commerce,” to- 
gether with any charter restriction that Congress 
may impose as a condition of receiving a license, 
regardless of any State law or the order or decision 
of any State authority. Licenses may be revoked, 
on recommendation of the Commission, by court 
proceedings instituted by the Attorney General, and 
they may be reissued “upon presentation of satis- 
factory evidence of the willingness and capacity of 
the licensee” to comply with the charter conditions, 
“and upon the making of suitable restitution as de- 
termined by the Commision by such licensee to par- 
ties adversely affected by the violation for which 
the license was revoked.” 

Advantage is taken of the opportunity afforded 
by general legislation to impose a long list of special 
conditions. Women are to receive the same wages 
and rights as men if they render approximately 
equivalent services. No person under the age of 16 
years may be employed. Labor unions and collective 
bargaining are expressly authorized. The chief 
place of business and executive offices of a licensed 
corporation are to be in the State in which it is in- 
corporated. No corporation may hold stock in an- 
other corporation unless it had that right before the 
date when the proposed Act becomes effective. All 
stockholders are to enjoy equal voting rights not- 
withstanding any provisions in the charter regard- 
ing non-voting stock, and voting by proxy is to be 
permitted, apparently, only through persons whom 
the Civil Service Commission “finds to be properly 
qualified and familiar with corporation and com- 
mercial law and corporate accounting,” and to 
whom the Commission shall issue certificates au- 
thorizing them to act as “certified corporation rep- 
resentatives.” The Federal Trade Commission may 
require reports, prescribe the accounting system, 
and make investigations, all at its discretion, and by 
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subpoena may require the attendance of witnesses 
and the production of books and records “from any 
place.in the United States at any designated place 
of hearing.” 

The proposed Act further forbids any person to 
be an officer or director of a licensed corporation 
unless he is an actual owner of stock in the cor- 
poration. Except in the case of subsidiaries, no of- 
ficer or director may be “a stockholder or employee 
of any other corporation engaged in the same busi- 
ness,” nor “a director, officer or employee of any 
corporation which has advanced or loaned money or 
property” to the licensee. “Every officer and di- 
rector of any licensee shall be a trustee of the stock- 
holders of such licensee and shall be liable to such 
stockholders in actual and punitive damages for any 
money or property that may be paid or transferred 
to any other corporation in which he may be an 
officer or director, or in which he may own more 
than 5% of the corporate stock or other securities.” 

Such, in substance, is the straitjacket which the 
O’Mahoney-Borah bill has prepared for corporations 
doing an interstate business. The clear purpose of 
the bill is to bring under Federal control every cor- 
poration, with certain exceptions, which can by any 
possibility be regarded as engaged in interstate 
commerce, whether the corporation is chartered by 
a State or by the United States. Even the exception 
of common carriers, broadcasting companies, banks, 
insurance companies and publishers is not com- 
plete, for the law will apply to them if, “through 
stock ownership, voting trust or trusts, holding com- 
pany or companies, or by any other device or means, 
direct or indirect,” they shall “acquire, for the pur- 
pose of controlling or influencing the management 
of any corporation subject to” the proposed Act 
“any interest in or control of any such corporation.” 
Under this provision, there appears to be nothing 
to prevent the Federal Trade Commission from hold- 
ing that a purchase of stock by an insurance com- 
pany in the ordinary course of investment was in 
fact a purchase intended to secure influence or con- 
trol. Senator O’Mahoney was quoted as saying on 
Tuesday, in response to an objection by Senator 
Austin, of Vermont, that the bill would set up a 
“day-to-day management” of corporations, that “if 
the Government had the power to regulate the terms 
under which these corporations were organized, it 
wouldn’t be necessary for anybody to interfere in 
their management,” but it is far from clear that the 
extraordinarily wide powers of investigation which 
the bill gives to the Commission could not be made 
to cover such interference if the Commission chose 
to interpret its powers for that purpose. The defi- 
nition of commerce which the bill espouses is broad 
enough to include corporations whose interstate 
business is small or incidental, and thereby to bring 
under Federal control almost any business or indus- 
trial corporation which has had, at any time within 
three years of the date of the Act, more than $100,- 
000 of gross assets as the Commission may define 
that term. The bill is obviously another blow at 
State authority and a direct interference with the 
control of corporations which the State has created. 
The corporate evils which the bill professes a pur- 
pose to correct are small indeed in comparison with 
the grip of Federal interference and restrictions 
which the bill, if it passes, will fasten upon the 
business and industry of the country. 





March 5, 1936 


Chronicle 


The Rough Road of International 
Cooperation 

The common ground of understanding which ap- 
peared to have been opened to occupancy last week, 
after Prime Minister Chamberlain had announced 
his intention to negotiate with Premier Mussolini, 
seems less smooth as events have developed. The pre- 
cise subjects on which agreement is to be sought 
have not been made public, but the withdrawal of 
foreign troops from Spain, a matter to which Mr. 
Chamberlain attached special importance, has al- 
ready presented difficulties. Not only is the inter- 
national Committee on Non-intervention in Spain 
still in existence and presumably entitled to some 
consideration, but every one of the difficulties 
evhich it encountered is still present to impede an 
international agreement. It is doubtful if, even with 
the best of intentions and the fullest cooperation, 
all the foreign troops in Spain could in fact be with- 
drawn, and General Franco is reported to have an- 
nounced that anything less than a wholesale with- 
drawal would be regarded by him as a discrimina- 
tion in favor of the loyalists. The British Govern- 
ment, moreover, is reported to desire a continuance 
of the allied naval patrol of the Spanish coasts 
which was set up to deal with “piracy,” but it is not 
clear that the Italian Government is prepared to 
accept that proposal. In any case the withdrawal of 
foreign troops, assuming that it was agreed to, could 
hardly be effected in less than two or three months, 
and in the meantime the war in Spain would go on. 
Peace in Spain, in other words, is not a subject for 
early realization, even if every foreign soldier or avi- 
ator is taken out of the country, save as one side or 
the other obtains a decisive victory, and a victory of 
the Franco forces would mean an essentially Fascist 
Government in Spain, bound in sympathy to Italy 
and Germany even though neither of those countries 
continued to aid its establishment. 

The League of Nations is also an obstacle to the 
understanding which Mr. Chamberlain hopes to 
bring about. Unless an Anglo-Italian agreement— 
and an Anglo-German agreement if one is made— 
is submitted to the League for confirmation, an- 
other blow will have been administered to the totter- 
ing prestige of the League. Mr. Chamberlain, in his 
speech in the House of Commons in reply to the per- 
sonal explanation of the resignation of Foreign 
Secretary Eden, showed no special regard for the 
League as at present constituted, but he was not 
prepared to ignore the League entirely and took 
pains to voice a hope that it might become a useful 
organization. Mussolini, on the other hand, not 
only has no use whatever for the League but has 
taken the first step toward the termination of 
Italy’s membership, and if an agreement with Great 
Britain is to be presented to the League for ap- 
proval, it is reasonably certain that no agreement 
will be made. As far at least as the withdrawal of 
foreign troops from Spain is concerned, the attitude 
of Germany toward the League is on all fours with 
that of Italy. International cooperation, in other 
words, finds an obstacle in the League, notwith- 
standing that cooperation is of the very essence of 
the League Covenant. 

The bearing of an Anglo-Italian understanding 
upon the so-called Berlin-Rome “axis” is also un- 
certain. The violent protests of the Austrian Nazis 
which followed the explanation by Chancellor 





yolume 146 Financial 


Schuschnigg of his agreement with Hitler leave the 
precise nature of that agreement in doubt, although 
it would seem that the agreement, contrary to what 
was at first supposed, did not infringe upon Aus- 
trian independence. It is difficult to believe, how- 
ever, that Hitler’s aims will have been furthered un- 
less Nazi influence is to become increasingly potent 
in the Austrian Government and Austrian national 
life. The four-Power agreement which Mr. Chamber- 
lain is believed to contemplate is not likely to prove 
very strong if any important elements of discord are 
left between any two of its members. An assurance 
of continued Austrian independence, accordingly, 
may well have the effect of holding Italy and Ger- 
many together for the time-being, since the exten- 
sion of German political control as far as the north- 
ern Italian frontier will at least be delayed. The 
strength of the Berlin-Rome “axis” will be tested by 
the terms of the agreement that Great Britain and 
Italy may reach. If the agreement is both compre- 
hensive and cordial, and attacks, recrimination and 
hostile propaganda cease, Mussolini will be in a 
position to discourage, if not to prevent, an Austro- 
German Anschluss, while Hitler may be able to 
count less upon Mussolini’s moral support in ex- 
tending German influence over Czechoslovakia and 
Eastern Europe. It was, perhaps, with this outlook 
in mind that Mr. Chamberlain, in replying to some 
remarks of Arthur Henderson on Wednesday in 
the House of Commons, expressed the opinion that 
readers of Chancellor Schuschnigg’s speech on Feb. 
24 “will agree there was nothing to convey the im- 
pression that Dr. Schuschnigg himself thought the 
independence of his country had been yielded to 
another,” and added that the British Government 
“obviously cannot disinterest itself in the events of 
Central Europe, if only for the reason that the pur- 
pose of allits policy is to assist in the establishment of 
a greater sense of security and confidence in Europe.” 

The role of France in a four-Power agreement 
presents some special difficulties for the French 
Government. Throughout the Ethiopian war and 
during the war in Spain the relations between 
France and Italy have been more friendly than 
those between Italy and Great Britain, and an un- 
derstanding with Italy on a broader basis could eas- 
ily be reached. On the other hand, the announced 
intention of the British Government to seek an ac- 
cord with Italy and Germany has increased anxiety 
in Paris, partly because of irritation at the inde- 
pendent action of Great Britain, and more because 
of French commitments in Eastern Europe. The an- 
nouncement that France would support Czechoslo- 
vakia in the event of trouble with Germany indi- 
cates a disposition to curb Hitler’s supposed ambi- 
tions, and the preservation of Austrian indepen- 
dence has been a cardinal point in French foreign 
policy. In any serious effort to get rid of foreign 
troops in Spain the French Government may be ex- 
pected to cooperate, for the necessity of guarding 
the French frontier has involved both trouble and 
expense. It will be much less easy for France, with 
its nervous fear of Germany, to accept without res- 
ervation any assurances about peace that Hitler 
may give, and the Russian alliance is also a hin- 


drance because of Hitler’s avowed intention to re-° 


sist any advance of Bolshevism. 
The most striking, and also the most hopeful, 
development of the past two weeks has been the 
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apparent disposition of British public opinion to 
acquiesce in the proposed negotiations with dicta- 
tors. Mr. Eden has wisely refused to make his resig- 
nation an occasion for challenging the Government, 
and the attacks in the House of Commons have not 
shaken Mr. Chamberlain’s position. Conservative 
opinion, which at the moment is the dominant one 
in British politics, does not favor dictatorship, but 
it apparently recognizes that dictatorship as a 
method of government is firmly established on the 
Continent, and it is willing to cooperate with dic- 
tators in so far as the preservation of peace is con- 
cerned. There is no valid reason why it should not 
do so. Great Britain maintained friendly relations 
with Russia when that country was under the abso- 
lute rule of the Tsar, it maintained similar relations 
with Germany during the reign of the late Kaiser, 
and it has been able, with some interruptions, to do 
business with Soviet Russia even when a world prop- 
aganda for Communism was being openly supported 
by the Soviet Government. Tolerance is hardly to 
be praised as a virtue when political systems are 
substantially alike; the test of tolerance comes when 
the political differences are radical; and British 
opinion, confronted with political systems which 
differ fundamentally from the one which Britain 
cherishes, is apparently disposed to be tolerant. 

It would be a great mistake to assume, however, 
that Mr. Chamberlain’s policy is grounded either in 
theory or in political altruism. There is no nation 
in the world that is less interested in political theo- 
ries than the British. The underlying motives now 
are obviously practical. The cost of rearmament 
is resting heavily upon British taxpayers, and the 
prospect of a naval race with Japan and the United 
States promises only additional burdens. The Brit- 
ish export trade is not in a satisfactory condition, 
and the need of wider and more profitable markets 
is urgent. It is necessary to make sure that British 
commerce will continue to move freely through the 
Mediterranean and the Suez Canal, and that the 
great naval base at Singapore which has just been 
formally dedicated will not be isolated. There are 
German and Italian markets that cannot be held if 
political relations with Germany or Italy are 
strained. Merely as a practical matter, and with- 
out regard to diverse political policies, a good under- 
standing with dictatorships is necessary, and if it 
can be made to serve the interests of European or 
world peace, so much the better for all the countries 
concerned. 

One effect of the negotiations which have begun 
in Europe is to complete the discrediting of Mr. 
Roosevelt’s “quarantine” proposal. Not only is 
there not the slightest evidence that the proposal 
is favored in either Great Britain or France, but 
the outlook for any practical cooperation between 
the United States and Great Britain in the Far 
East has been largely dissipated. The-isdlation in 
which the United States now finds itself is gratify- 
ing to those who have all along insisted that Anglo- 
American cooperation4in political matters is con- 
trary to American interests, but the fact that 
American isolation has been emphasized is a major 
qeseat ‘for Mr. Roosevelt’s ambition. If Great Brit- 


Chronicle 


“ain succeeds in the difficult task of bringing about 


a general political appeasement in Europe, it will 
be rash indeed for Mr. Roosevelt to adhere to a 
policy which would make world peace impossible. 
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The New Capital Flotations in the United States During the Month of February 
and for the Two Months Since the First of January 


The grand total of new capital flotations in this country 
during the month of February reached $199,187,760, repre- 
sented by $103,020,500 of corporate securities, $62,311,260 
State and municipal issues, and $32,450,000 of Farm Loan 
financing. Refunding operations during February amounted 
to $117,116,090 out of the grand total of $199,187,760, 
leaving $82,071,670 as strictly new capital. Our compila- 
tion, as always, includes the stock, bond and note issues by 
corporations, by holding, investment and trading companies, 
and by State and municipalities, foreign and domestic, as 
well as Farm Loan and publicly-offered governmental agency 
issues. 

United States Government financing was along the usual 
lines during February and consisted of four single offerings 
of Treasury bills. The details in respect to these offerings 
are recorded in our remarks further below. 


New Treasury Financing During the Month of 
February, 1938 


Secretary of the Treasury Morgenthau on Jan. 28 an- 
nounced a new offering of $50,000,000 or thereabouts of 
91-day Treasury bills. The bills were dated Feb. 2 and will 
mature May 4, 1938. Subscriptions to the offering totaled 
$184,593,000, of which $50,060,000 was accepted. The 
average price for the bills was 99.979, the average rate on a 
bank discount basis being 0.084%. Issuéd to refund matur- 


ing bills. 

Mr. Morgenthau on Feb. 3 announced a new offering of 
$50,000,000 or thereabouts of 91-day Treasury bills. The 
bills were dated Feb. 9 and will mature May 11,1938. Sub- 
scriptions to the offering totaled $150,294,000 of which 
$50,144,000 was accepted. The average price for the bills 
was 99.980, the average rate on a bank discount basis being 
0.080%. Issued to refund maturing bills. 

Mr. Morgenthau on Feb. 10 announced a new offering of 
$50,000,000 or thereabouts of 91-day Treasury bills. The 
bills were dated Feb. 16 and will mature May 18, 1938. 
Tenders to the offering amounted to $146,823 ,000, of which 
$50,063,000 was accepted. The average price for the bills 
was 99.980, the average rate on a bank discount basis being 
0.078%. Issued to replace maturing bills. 

Secretary of the Treasury Morgenthau on Feb. 17 an- 
nounced another new offering of $50,000,000 or thereabouts 
of 91-day Treasury bills. The bills were dated Feb. 23 and 
will mature May 25, 1938. Subscriptions to the offering 
totaled $141,485,000, of which $50,276,000 was accepted. 
The average price for the bills was 99.977, the average rate on 
a bank discount basis being 0.092%. Issued to replace 
maturing bills. 

Bills offered in February totaled $200,543,000 and in 
January and February combined, $400,735,000; proceeds of 
these sales went to pay off maturing issues of substantially 
the same aggregate amount. 

During February “baby bond” sales had an aggregate 
sale value of $50,456,549, bringing total sales of these obliga- 
tions in 1938, to $152,705,204; all representing new indebt- 
edness. 

Our tabulations for the first time show the amount of 
U. S. savings bonds (baby bonds) disposal of in the period 
under consideration, making complete our compilation of 
public financing done by the Treasury. In addition, we are 
this month showing, also for the first time, the amount of 
financing done by the Treasury through the sale of its special 
obligations to the different Government Trust Funds. With 
the growth of the old-age reserve account and unemploy- 
ment trust fund, this type of financing is becoming of 
increasingly greater importance. There is, of course, a 
rather fine distinction between this type of financing and 
that done in the market and so we have made separate 
tabulations of each type. Below are the figures: 

UNITED STATES TREASURY FINANCING DURING THE FIRST TWO 
MONTHS OF 1938 
PUBLIC FINANCING 

















Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yteld 
3 3 
Dec. 30)Jan. 5) 91 days| 153,977,000 50,000,000) Average 99.984/*0.065% 
Jan. 7jJan. 12} 91 days| 138,807,000 50,027,000; Average 99.976 +0.097% 
Jan. 14)Jan. 19} 91 days} 160,075,000 50,130,000] Average * 99.972]*0.111% 
Jan. 21j)Jan. 26) 91 days} 176,533,000 50,035,000|Average 99.974/*0.103% 
Jan 1-31|Jan1-31| 10 years 102,248,655| 102,248,655 75 *2.9% 
Be Mca dle checachulecccasecesnce 302,440,655 
Jan. 28/Feb. 2} 91 days] 184,593,000 50,060,000|Average 99.979 *0.084% 
Feb. 3/Feb. 9} 91 days] 150,294,000 50,144,000|Average 99.980]*0.080% 
Feb. 10/Feb. 16] 91 days} 146,823,000 50,063,000)Average 99.980]*0.080% 
Feb. 17|Feb. 23; 91 days} 141,485,000 50,276,000|Average 99.977|*0.092% 
Feb1-28/Feb1-28} 10 years 50,456,549 50,456,549 75 *2.9% 
ML SE PO eee See 250,999,549 























* Average rate on a bank discount basis. 


Use of Funds 























Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
im. Bencandis 91-day Treas. bills $50,000,000 $50,000 ,000 ore 
- Eveascnaa 91-day Treas. bills 50,027 ,000 50,027,000} ---------- 
ea 91-day Treas. bills 50,130,000 50,130,000} ---------- 
Jan. 26._...--| 91-day Treas. bills 50,035,000 50,035,000 ~ oon nano = 
ae * : Cees U. 8. Savings bonds eT ES eee 102,248,655. 
| ee See ee eee $302,440,655| $200,543,000| $102,248,655- 
ee aa 91-day Treas. bills $50,060,000 $50,060,000; ---------- 
a See 91-day Treas. bills 50,144,000 50,144,000} ---------- 
We. BB. caves 91-day Treas. bills 50,063,000 DAe.. a<cctaene 
Feb. 23 _| 91-day Treas. bills 50,276,000 50,.376.000| <..-------- 
Feb. 1-28-...-- U. S. Savings bonds 50,456,549} -.....-..- 50,456,549 
TE. cwncudlnewédnweedsemanasn $250,999,549| $200,192,000} $50,456,549 
Ce COO. gee ee $553,440,204' $400,735,000' $152,705,204 








* INTERGOVERNMENT FINANCING 





























1938 Issued Retired Net Issued 
January— 
Bo ae $69,054,000 $44,800,000 $24,254,000: 
Mb ink bee e Sean obacee ad 65,200,000 1,959,000 63,241,000 
DY atguvtndadmabhoaaesaden $134,254,000 $46,759,000 $87,495,000 
February— 
Cs cieeaeudrercdemaebiaan $85,400,000 $1,000,000 $84,400,000 
MES dé cwisn dbasdnsetiadeumictode 84,100,000 1,939,000 82,161,000 
em Serene ee $169,500,000 $2,939,000} $166,561,000- 
eee F OS nn deveined $303 ,754,000 $49,698,000! $254,056,000: 





* Comprises sales of special series certificates and notes; certificates sold to Ad- 
justed Service Certificate Fund and Unemployment Trust Fund, and notes to Old 
Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance 
Corporation, 


Features of February Private Financing 


Proceeding further with our analysis of the corporate flota- 
tions announced during February, we observe that public 
utility issues accounted for $102,000,000, as against $39 ,300,- 
000 reported for them in January. Industrial and miscel- 
laneous offerings amounted to $1,026,500 during February, 
as compared with $10,005,996 for that group in January. 
There was no new financing for the account of railroads 
during the month of February. 

The total corporate offerings of all kinds put out during 
February was, as already stated, $103,026,500, of which 
$102,801 ,500 comprised long-term bonds and notes, $150,000: 
was of short-term maturity, and $75,000 represented stock 
offerings. The portion of the month’s corporate flotations 
used for refunding purposes was $62,224,590, or about 61% 
of the total; in the previous month the refunding portion 
was $3,773,300, or about 714% of the total. In February 
a year ago the amount for refunding was $240,020,551, or 
about 61% of that month’s total. Refunding issues of im- 
portance, during February, 1938, were as follows: two 
offerings by the Appalachian Power Co., comprising $57,- 
000,000 Ist mtge. 4s, Feb. 1, 1963 and $10,000,000 deb. 
414s, Feb. 1, 1948, the proceeds of both issues providing 
$61,829,590 for refunding. 

In addition to the two Appalachian issues, the February 
corporate flotations were featured by the placing of two 
large-sized public utility issues privately with insurance 
companies. These included $20,000,000 New England 
Telephone & Telegraph Co. Ist mtge. 34s, and $15,000,000 
Pacific Gas & Electric Co. Ist & ref. mtge. 34s, series “I’’. 

Included in the financing done during the month of 
February was an offering of $30,000,000 Federal Intermediate 
Credit Banks consolidated debenture 114s, dated Feb. 15, 
1938, and due in five and nine months, offered at a slight 
premium over par and $2,450,000 North Carolina Joint 
Stock Land Bank 3% bonds, due March 1, 1943 and March 
1, 1946, offered at par. 

None of the offerings made during February carried rights 
to acquire stock on a basis of one kind or another. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1938, with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
antlysis for the five years of the corporate offerings, showing 
separately the amounts for all the different classes of cor- 
porations. 

Following the full-page tables we give complete details 
of the new capital flotations during February, including 
every issue of any kind brought out in that month. 
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Volume 146 F inancial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
FEBRUARY, 1938 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


PUBLIC UTILITIES 


$57,000,000 Appalachian Electric Power Co. Ist M. 4s, Feb. 1, 1963. 
Price, 9834; to yield about 4.08%. 
10,000,000 Souci san Electric Power Co. debenture 44s, Feb. 1, 
1948. Price, 10014; to yield about 4.438% to maturity, or 
4.425% to Feb. 1, 1946, the first date for calling at par. 
Both of the above issues were used for refunding and to 
provide for capital expenditures. Offered by Bonbright & 
Co., Inc.; The First Boston Corp.; Tucker, Anthony & Co.; 
Coffin & Burr, Inc.; Brown Harriman & Co., Inc.; Smith, 
Barney & Co.; Blyth & Co., Inc.: Mellon Securities Corp.; 
W.C. Langley & Co.; Harris, Hall & Co. (Inc.), and Jackson 
& Curtis. Other underwriters were: J. & W. Seligman & Co.; 
Glore, Forgan & Co.; Halsey, Stuart & Co., Inc.; Hayden, 
Stone & Co.; W. E. Hutton & Co.; Kidder, Peabody & Co.; 
Lazard Freres & Co.; Lee Higginson Corp.; F. 8S. Moseley & 
Co.; Schoellkopf, Hutton & Pomeroy, Inc.; Shields & Co.; 
Stone & Webster and Blodget, Inc.; Bancamerica-Blair Corp.; 
Paine, Webber & Co.; Schroder Rockefeller & Co., Inc.; 
Stroud & Co., Inc.; Spencer Trask & Co.; White, Weld & Co.; 
A.C. Allyn & Co., Inc.; Central Republic Co.; E. W. Clark 
& Co.; Estabrook & Co.; Graham, Parsons & Co.; Hayden, 
Miller & Co.; Hemphill, Noyes & Co.; Merrill, Turben & Co.; 
G. M.-P. Murphy & Co.; Arthur Perry & Co., Inc.; E. H. 
Rollins & Sos, Inc.; L. F. Rothschild & Co.; Securities Co. 
of Milwaukee, Inc.; Whiting, Weeks & Knowles, Inc.; First 
of Michigan Corp.; Laird, Bissell & Meeds; Laurence M. 
Marks & Co.; Newton, Abbe & Co.; Lawrence Stern & Co.; 
Minsch, Moneil & Co., Inc., and Kuhn, Loeb & Co. 
20,000,000 New England Telephone & Telegraph Co. Ist M. 3s, 
Feb. 1, 1968. Pay off advances from American Telephone & 
Telegraph Co. Price, 100; to yield 3.50%. Placed privately 
with seven insurance companies. 
15,000,000 Pacific Gas & Electric Co. Ist & ref. M. 3s, I, June 1, 
1966. Replenish working capital and provide additional 
funds for construction purposes. Plac er with a 
group of fire insurance companies and one bank. 


$102,000.000 
OTHER INDUSTRIAL AND MANUFACTURING 


$95,000 Johansen Brothers Shoe Co. Ist & ref. M. 5s, July 15. 1938- 
Jan. 15, 1948. Refunding. Price on application. Offered 
by Dempsey-Tegeler & Co. 

LAND, BUILDINGS, &c. 
$180,000 Fifth Church of Christ, Scientist (Cleveland, Ohio) Ist 
M. 4%s, Dec. 1, 1938-47. Refunding. Price, 100; to yield 
4.75%. Offered by Dempsey-Tegeler & Co. 

52,000 Jesuit Fathers of Bellarmine College of Tacoma (Tacoma, 
Wash.) Ist M. 4s and 4s, Jan. f 1939-48. Real estate 
mortgage. Price on application. Offered by Dempsey- 
Tegeler & Co. 

204,500 Little Company of Mary Hospital (Chicago, Ill.) Ist & 
ref. M. 4s and 4s, series B coll. trust, July 1, 1940-49. 
Real estate mortgage. Price, 100; to yield 4.00 to 4.50%. 
Offered by W. E. Gould & Co., Chicago. 

115,000 Seattle Cottege of Seattle, Wash. ist M. 4s, April 15, 
1938-Oct. 15. 1947. Real estate mortgage. Price on appli- 
cation. Offered by Dempsey-Tegeler & Co. 

155,000 University of Virginia (Charlottesville, Va.) special obli- 
gation 4s, Jan. 1, 1939-65. New construction. Priced to 
yield from 1.00% to3.80%. Offered by Scott & Stringfellow, 
Richmond, Va. 


$706,500 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


OTHER INDUSTRIAL AND MANUFACTURING 


$150,000 Kuner-Empson Co. series 4s-4 4s, April 1, 1938-Jan. 1, 1941. 
Refunding and provide At wep Bay med Price, 100; to yield 
from 4.00 to 4.50%. Offered by Brown, Schlessman, Owen 
& Co.; Peters, Writer & Christensen, Inc.; Sidlo, Simons, 
Roberts & Co. and J. K. Mullen Investment Co., Denver. 


STOCKS 


Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at their 
offering prices. 
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OIL 

$75,000 Texamerica Oil Corp. 7,500 shares common stock, par $10. 
New capital. Price, s10 per share. Offered by Pitman & Co. 
MclIntyre-McRoberts; H. Bremer & Co. and W. C. 
Manlowe, San Antonio. 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$30,000,000 Federal Intermediate Credit Bankscons. 1 4 % debentures, 
dated Feb. 15, 1938, maturing in five and nine months. 
Refunding. Priced at a slight premium over par. Offered 
by Chas. R. Dunn, N. Y., Fiscal Agent. 
2,450,000 North Carolina Joint Stock Land Bank 3% bonds, due 
March 1, 1943 and March 1, 1946. Refunding. Price, 100; 
to yield 3.00%. Offered by Kidder, Peabody & Co. 


$32,450,000 


The Course of the Bond Market 


sond prices in general have not moved far from last 
week’s levels, with the exception of the rails, which lost 








considerable ground. United States Governments have 
remained firm. 
High-grade railroad bonds have declined fractionally. 


Atchison gen. 4s, 1995, lost % at 10954: Virginian 3%s, 
1966, at 10445 were off 54. Medium-grade and speculative 
railroad bonds suffered wide losses. Louisiana & Arkansas 
5s, 1969, dropped 5% points to 7344, and New York Chicago 
& St. Louis 5%s, 1974, lost 44% points at 53%. Delaware & 
Hudson 4s, 1948, declined 3% points to 48%. Defaulted 
railroad bonds tended toward lower levels at the close of 
the week. 

High-grade utility bonds have fluctuated narrowly this 
week. Lower grades, which made some headway early in 
the week, suffered moderate declines later on. Brooklyn- 
Manhattan Transit 4%s, 1966, closed on Friday at 49, down 
5% since a week ago. Central Ohio Lt. & Pr. 5s, 1950, have 
declined 4 to 92, while Penn Central Lt. & Pr. 444s, 1977, 
have lost % at 83%. Consolidated Gas Utilities 6s, 1943, 
at 62% were off *4. 

Industrial bonds advanced over the first few days of this 
week, but have since receded, ending the week at somewhat 
lower levels. Steel bonds have been practically unchanged. 
In the steel equipment group, General Steel Castings 5\%s, 
$49, have fallen 4 to 50. Consolidation Coal 5s, 1960, have 
risen 4% to 50. Oils have shown little change. Rubber 
bonds have weakened, Goodrich 6s, 1945, falling 2%6 to 90. 
Amusement bonds have been characterized by a drop of 244 
to 66 in Warner Brothers Picture 6s, 1988, a new low on 
this move. Among meat packing issues, Armour & Co. 
(Delaware) 4s, 1955, have declined % to 915%. Childs Co. 
5s, 1948, in the retail group, have been weak, dropping 
1% to 64. 

The trend among foreign bonds has been generally better. 
While price changes in the South American group have 
only been of moderate extent, a decided improvement in 
Uruguayan bonds has been noticeable. Japanese bonds have 
continued at higher levels, although they lost some of their 
earlier gains. Among European issues, Polish bonds firmed 
up, while Austrian 7s lost a few points; Italians tended 
to decline. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Indtvtdual Closing Prices) 






















































































| 
U. S. |Alk 120) 120 Domestic Corporate * | 120 Domestte Al 120 120 Domestsc Corporate * 120 Domestic 

1938 Gon. | Domes- by Ratings | Corporate by Groups * 1938 Domes- by Ratings Corporate by Groups * 30 
Dady | Bonds | tt Datly tic For- 
Averages Corp.*| Aaa |} Aa A Baa | RR. | P. U. |Indus. || Averages | Coro. | Aaa | Aa A Baa | RR. | P.U. | Indus.| etgns 
Mar. 4--/110.70 | 94.01 |114.93 |106.54 | 94.49 | 69.58 | 77.60 | 100.00 108.46 Mar. 4__| 4.36 3.22 3.64 | 4.33 6.26 5.54 4.00 3.54 5.81 
3_-}110.68 | 94.17 |115.14 |106.73 94.65 | 69.68 77.84 | 99.83 |108.46 4.35 3.21 3.63 4.32 6.25 5.52 4.01 3.54 nih ee 
2_.}110.64 | 94.17 |115.14 |106.73 | 94.65 | 69.68 77.84 99.83 1108.46 Px~ 4.35 3.21 3.63 4.32 6.25 5.52 4.01 3.54 oon 
1_.]110.64 | 94.17 |114.93 |105.73 | 94.65 | 69.99 | 78.33 | 99.83 |108.46 o. 4.35 3.23 3.63 4.32 6.22 5.48 4.01 3.54 ea 

Feb. 28_-|110.50 | 94.17 |115.14 |106.73 | 94.65 | 69.89 | 78.33 | 99.66 |108.27 Feb. 28_.| 4.35 | 3.21 3.63 | 4.32 | 6.23 | 5.48] 4.02] 3.55 eae 
26 110.52 | 94.33 |115.14 |106.73 | 94.65 | 70.41 78.82 | 99.66 1108.27 26... 4.34 3.21 3.63 4.32 6.18 5.44 4.02 3.55 - 
25--|110.50 | 94.49 |115.14 |106.92 | 94.81 | 70.62 | 79.20 | 99.45 |108.46 25-.-| 4.33 3.21 3.62 4.31 6.16 5.41 4.03 3.54 5.84 
24-.-/110.45 | 94.01 {114.93 |106.73 | 94.49 | 69.78 | 78.82 | 98.97 |108.27 24..| 4.36 3.22 3.63 4.33 6.24 5.44 4.06 3.55 oan 
23--|110.38 | 94.01 |114.93 |106.73 | 94.33 | 69.78 | 78.58 | 98.97 |108.08 23--| 4.36 3.22 3.63 4.34 6.24 5.46 4.06 3.56 wthe 
22..| Stock |Exchan'ge Closied 22_-| Stock |Exchan|ge Clos|ed 
21--|110.27 | 93.69 {114.93 |106.36 | 94.01 | 69.37 | 78.08 | 98.80 |108.08 21.-| 4.38 3.22 3.65 4.36 6.28 5.50 4.07 3.56 wae 
19--|110.24 | 93.85 |114.93 |106.54 | 94.17 | 69.68 | 78.33 | 98.80 |108.27 19..| 4.37 3.22 3.64 4.35 6.25 5.48 4.07 3.55 wcoly 
18.-|110.21 | 93.85 {114.93 |106.73 | 94.01 | 69.58 | 78.2 98.80 | 108.08 18..| 4.37 3.22 3.63 4.36 6.26 5.49 4.07 3.56 5.78 
17.-|110.29 | 93.85 |114.72 |106.54 | 94.01 | 69.58 | 78.33 | 98.80 |107.88 17..| 4.37 3.23 3.64 | 4.36 6.26 5.48 4.07 3.57 wee 
16.-}110.33 | 93.69 |114.93 |106.54 | 93.69 | 69.48 | 78.20 | 98.80 |107.88 16..| 4.38 3.22 | 3.64 | 4.38 6.27 5.49 4.07 3.57 — 
15_.|110.30 | 93.53 |114.93 |106.54 | 93.69 | 69.07 | 77.96 | 98.62 |107.88 15..| 4.39 | 3.22 | 3.64] 4.38) 6.31 5.51 4.08 | 3.57 oo 
14..|110.21 | 93.53 (114.93 |106.73 | 93.69 | 68.97 | 78.08 | 98.45 |107.69 14..| 4.39 3.22 3.63 | 4.38 6.32 5.50 4.09 3.58 ous 
12_.| Stock| Excha/nge Clo|sed 12..| Stock} Excha|nge Clo|sed 
11..}110.18 | 93.53 (115.14 |106.54 | 93.69 | 68.87 | 77.96 | 98.62 |107.69 11_-| 4.39 3.21 3.64 | 4.38 6.33 5.51 4.08 3.58 5.82 
10.-|110.08 | 93.37 |114.93 | 106.36 | 93.37 | 68.77 | 77.48 | 98.62 |107.69 10_.| 4.40 3.22 3.65 | 4.40 6.34 5.55 4.08 3.58 5.86 

9..|110.05 | 92.90 |114.30 |106.17 | 93.06 | 68.47 | 76.88 | 98.62 |107.30 9..| 4.43 3.25 3.66 4.42 6.37 5.60 4.08 3.60 ies 
8..|110.06 | 92.90 |114.30 |106.54 | 92.90 | 68.17 | 76.53 | 98.62 |107.49 8_.| 4.43 3.25 3.64 4.43 6.40 5.63 4.08 3.59 aa 
7.-|110.05 | 92.59 |114.09 |106.17 | 92.43 | 67.87 | 75.94 | 98.45 |107.30 7..| 4.45 3.26 3.66 4.46 6.43 5.68 4.09 3.60 one 
5..|110.15 | 92.43 |114.09 |105.79 | 92.28 | 67.97 | 75.94 | 98.45 |107.30 5.-| 4.46 3.26 3.68 4.47 6.42 5.68 4.09 3.60 re iaiel 
4..|110.16 | 92.28 |113.89 |105.79 | 92.28 | 67.68 | 75.70 | 98.45 |106.92 4..| 4.47 3.27 3.68 4.47 6.45 5.70 4.09 3.62 5.87 
3--|110.18 | 92.59 |113.89 |105.98 | 93.06 | 67.77 | 76.05 | 98.62 |107.11 3..| 4.45 3.27 3.67 4.42 6.44 5.67 4.08 3.61 ase 
2.-|110.17 | 92.90 114.51 |105.98 | 93.21 | 68.37 | 76.64 | 98.62 |107.69 2_.| 4.43 3.24 3.67 4.41 6.38 5.62 4.08 3.58 wee 
- 1_.|110.24 | 92.90 |114.51 |105.79 | 93.06 | 68.27 | 76.17 | 98.62 |107.69 1..| 4,43 3.24 3.68 4.42 6.39 5.66 4.08 3.58 ado 
Weekly— 

Jan. 28_.|110.07 | 91.81 (114.09 |105.04 | 92.59 | 66.41 | 73.99 | 98.62 (107.69 Jan. 28..| 4.50 3.26 3.72 4.45 6.58 5.85 4.08 3.58 5.78 
21_./110.52 | 94.33 115.35 |106.73 | 94.81 | 69.99 | 77.84 |100.18 |109.05 21_.| 4.34 3.20 3.63 4.31 6.22 5.52 3.99 3.51 5.76 
14../110.15 | 95.78 |116.00 |107.69 | 95.62 | 72.32 | 80.84 |100.53 | 109.24 14..| 4.25 3.17 3.58 4.26 6.00 5.28 3.97 3.50 5.83 

7--|109.97 | 95.62 {115.78 |107.88 | 95.46 | 72.00 | 81.35 | 99.83 |108.46 7.-| 4.26 3.18 3.57 4.27 6.03 5.24 4.02 3.54 5.75 

High 1938/}110.70 | 95.95 |116.00 |108.27 | 95.95 | 72.65 | 82.13 {100.53 |109.24 High1938; 4.50 3.27 3.75 4.47 6.58 5.85 4.09 3.62 5.87 

Low 1938/109.69 | 91.81 |113.89 |104.48 | 92.28 | 66.41 | 73.99 | 98.45 |106.92 Low 1938) 4.24 3.17 3.55 4.24 5.97 5.18 3.97 3.50 5.75 

1 Yr. Ago | 1 Yr. Ago m4 ; kage 

Mar. 4'37/111.98 |103.74 (114.30 {110.43 |101.94 90.75 | 98.45 (103.56 |109.64 Mar. 4’37| 3.79 3.25 3.44 3.89 4.57 4.09 3.80 3.48 5.24 

2 Yrs. Ago 2 Yrs.Ago : i 

Mar. 4'36/109.26 |101.23 1113.48 1108.46 | 98.62 | 87.35 | 95.29 |100.53 |108.27 Mar. 4°36! 3.93 3.29 3.54 4.08 | 4.80 4.28 3.97 3.55 5.90 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the averag. 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprebensive way the relative levels and the relative movement o 


_ield averages. the latter being the truer picture of the bond market. 
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BOOK REVIEWS 


World Production and Prices, 1936-37. 135 Pages. 
New York: Columbia University Press. $1.25 

This elaborate statistical review of world production and 
prices, prepared by the financial section of the Economic 
Intelligence Service of the League of Nations, differs some- 
what in form from the previous issue. An index of stocks 
of primary commodities has been prepared as a “necessary 
link” between the world index of primary production and a 
similar index of industrial activity, and the review of 
individual industries and crops has been somewhat cur- 
tailed. but without omitting essential facts and figures. 

A summary of the facts brought out by the survey shows 
that while world productive activity continued to increase 
during 1936 and commodity prices advanced at an acceler- 
ated rate, the production of primary commodities per capita 
fell below that of 1929, and the volume of world trade, “al- 
though it increased again, only reached the level it had 
attained 10 years earlier.” There was a slight increase in 
agricultural production, “consumption continued to rise and 
farm income increased in most countries,” but “the isolation 
of the national markets ... was not relaxed.” The produc- 
tion of foodstuffs, not including China, “more than made 
good in 1936 the temporary decline” of the preceding year, 
the improvement being “mainly due to animal foodstuffs.” 
A sharp increase is noted in the production of raw 
materials of agricultural origin, and a “vigorous upswing”’ 
in the production of non-agricultural raw materials, 
although the latter expansion ‘was not sufficient to satisfy 
the increasing requirements of the industry which drew 
upon stocks.” : 

The report notes a “very marked” revival of international 
trade in the last half of 1936 and the first half of 1937, but 
points out that “to a very large extent this was due to the 
exceptional demand from the United Kingdom and the 
United States for manufactured goods as well as raw ma- 
terials.” The tonnage of laid-up ships was “reduced to 
normal proportions” in the three years subsequent to 1932 
“as a result of the extensive scrapping of old ships and the 
expansion of world trade.” With the increase in the volume 
of world trade in the last half of 1936 “there arose a short- 
age of tonnage and a brisk increase in freight rates which 
continued unchecked during the first half of 1937.” An 
appreciable rise in the general level of wholesale prices, for 
most countries, in 1936 continued, for important staple 
commodities, into the first quarter of 1937, but the second 
quarter brought “a fairly general set-back.” Commenting 
upon the effect of technical progress, the utilization of 
scrap and waste, and the development of synthetic products 
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as shown in the consumption of raw materials by industry, 
the report concludes that while, at the beginning of 1937, 
“the situation was reached where further additional sup- 
plies were hardly available for a continued expansion of 
consumption of raw materials beyond the limits set by their 
production,” it is probable that production has “not yet 
reached the limits set by the existing productive capacity,” 
and that, barring some technical obstacles, “it appears safe 
to say that potential production in general exceeds the level 
of consumption reached during the upswing of 1936-87.” 

Although heavily weighted with statistics, the report 
offers, in its comments upon the figures, the most compre- 
hensive and authoritative review of world production, trade 
and price movements that we have. It merits careful study 
by whoever is concerned with problems of world economic 
recovery and the position of the United States in the gen- 
eral world movement. It supplements and continues the 
previous report of 1956. 


- 





Modern Banking. By Rollin G. Thomas. 474 Pages. 
New York: Prentice-Hall, Inc. $3.80 


The author of this textbook has had in mind two purposes 
which the book should serve. The first is “to give the stu- 
dent such basic elementary information as is required for 
an intelligent approach to the banker-customer relation- 
ship.” The earlier chapters, accordingly, give considerable 
space to “a discussion of the meaning of the bank statement, 
the nature of credit instruments which form the connecting 
link between the customer and his bank, the nature of 
bank deposits and the protection afforded them, and the 
process of clearing and collecting checks.” The second pur- 
pose is to give “some knowledge of contemporary banking 
institutions and banking practices.” The historical develop- 
ment of banking law has been, for the most part, passed 
over in favor of a description of the legal framework as 
Exception is made, however, of the early Amer- 


it now is. 
ican banking systems and the National banking system, 


each of which receives a well-written chapter as a useful 
introduction to a description of the Federal Reserve System. 
The scope of the book is further enlarged to include chap- 
ters on the British, French and German banking systems, 
foreign exchange, trust companies, holding company bank- 
ing, branch banking and chain banks, bank failures, brokers’ 
loans, discount companies and the acceptance and com- 
mercial paper markets, and the various forms of agricul- 
tural credit institutions and methods. Statistical exhibits 
and diagrams illustrate the text. The book may be com- 
mended as a_ well-ontrived and up-to-date elementary 
manual. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 4, 1938. 

The developments of the past week contained little of 
encouragement as far as the business outlook is concerned. 
The trend of business activity, after two successive ad- 
vances, continues downward. The “Journal of Commerce” 
index figures for the week ended Feb. 26 show a decline 
of a little over a point compared with the previous week. 
the actual figures being 68.2 for the past week, which com- 
pares with 69.6 the previous week and 102.1 for the corre- 
sponding week of 1937. Car loadings registered a new low 
for the year and are now just above the 1983 level. Bitu- 
minous coal production, electric output, steel production 
and automotive activity also showed further declines. On 
the other hand, a more optimistic feeling is reported as pre- 
vailing in steel trade circles, this being especially so among 
steel manufacturers who see many improvements in busi- 
ness and the business outlook, with strong indications that 
the Administration is prepared to call a truce in efforts to 
pass new legislation objectionable to industry, so the “Iron 
Age,” in its current summary, states. This authority points 
out, however, that betterment in sentiment and in inquiry 
for steel products has not so far enabled an increase in 
steel ingot production, the production rate being 30% of 
capacity this week. “Sales offices in many steel consuming 
areas find a better feeling among consumers and report 
actual buying for February, in some cases 30% above Janu- 
ary orders. More significant than the steel operating rate’s 
inability to rebound in the first week of March are the 
fair prospects for revision of the controversial undistributed 
profits tax, a breaking of the used car jam, a favorable 
freight rate decision by the Interstate Commerce Commis- 
sion (an 11% increase is forecast), and rather strong indi- 
cations that the Administration at Washington is prepared 
to call a truce until after the November elections at least, 
in efforts to pass new legislation opposed by industry. The 
review further states: “Still more tangible evidence sup- 


porting hope for a spring recovery in steel demand is the 
recall of 20,000 idle automobile workers at Detroit and 
plans by some automobile makers, such as Plymouth, to 
lift operating schedules from three days at present to four 
days a week. Vigorous efforts by the automobile industry, 


a leading outlet for steel, to break the business recession, 
accompany reports that buying of new and used cars is 
now showing improvement.” Engineering construction 
awards for this week total $44,427,000 and are 38% above 
the volume of the corresponding week in 1937, “Engineering 
News-Record” reported yesterday. Private construction is 
21% above a year ago because of the high commercial 
building total. Public construction’s gain of 57% over last 
year is due primarily to higher volumes in highways and 
public buildings. Production of electricity in the United 
States totaled 2,031,412,000 kilowatt hours in the week 
ended Feb. 26, a decrease of 8% under the corresponding 
week of last year, according to the Edison Electric Insti- 
tute. Output for the latest week showed a loss of 27,753,000 
kilowatt hours under the previous week’s total of 2,059,- 
165,000 and 175,873,000 below the total of 2,207,285,000 in 
the same week last year. Sales of sporting goods by depart- 
ment stores in the Eastern and Middle Western sections of 
the country during January reflected increases ranging 
from 19% to 83% over the 1937 level. Unfavorable weather 
conditions held down February volumes somewhat, but vol- 
umes for the season as a whole are considered distinctly 
satisfactory. Weather favored shoppers at the leading cen- 
ters of distribution this week, resulting in an average gain 
of 1% to 3% over the previous week, although the volume 
was 5% to 11% below the 1937 comparative period, accord- 
ing to Dun & Bradstreet, Inc. In the principal wholesale 
markets Easter preparations were evident. While orders 
gained for the week, volume contracted 7% to 18% from 
1937. Car loadings of revenue freight last week totaled 
511,930 cars, a decline of 4.5% from the previous week and 
26.1% from the comparative period of 1937, it was reported 
today by the Association of American Railroads. United 
States and Canadian auto output this week is estimated 
at 54,445 units by Ward’s Automotive Reports, Inc. This 
compares with 56,677 units last week and 127,134 units a 
year ago. The Bell System added 30,000 telephones in 
February, compared with a gain of 92,000 units a year 
ago and 31,500 units in January, 1938. In the first two 
months of this year 61.500 telephones were put into service, 
compared with 188,000 in the same period of last year. 
The California flood disaster overshadowed everything else 
in the way of weather news for the week. Latest advices 
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state the flood toll mounts to 144 dead or missing, with the 
homeless estimated at 20,000. Accounts of life and property 
losses swelled spasmodically as flickers of life came here 
and there to the demoralized communication systems of 100 
stricken communities. The five affected counties are Los 
Angeles, Orange, Riverside, San Bernardino and Ventura. 
All was silent in the delta land of the wildest river of the 
flood—the Santa Ana. The last 10 miles of its drainage 
area, one of the most productive regions agriculturally in 
the United States, was a muddy lagoon. There were no 
means of telling what the life loss there might have been. 
The torrential rains of more than four days—10 inches in 
Los Angeles alone—spread from the Sierra Madre Moun- 
tains and the San Bernardino Mountains in an air 
line for thirty miles to the sea. The abrupt rise of 
the mountains behind Los Angeles created a tremendous 
drainage. For the country as a whole weather conditions 
during the week were reported as generally favorable, 
especially as benefiting agriculture. The abnormal warmth 
in the middle and latter parts of the week in the North- 
west States rapidly melted the snow cover and contributed 
the water content very largely to the soil, as there was 
little or no run-off. In the New York City area the weather 
was generally favorable for the week, though extremely 
cold the latter part. Today it was fair and cold here, with 
temperatures ranging from 8 to 31 degrees. The forecast 
was for increasing cloudiness with rising temperature to- 
night and Saturday. Snow beginning late tonight and prob- 
ably changing to sleet or rain Saturday. Overnight at Bos- 
ton it was 8 to 24 degrees; Baltimore, 16 to 52; Pittsburgh, 
16 to 32; Portland, Me., zero to 14; Chicago, 22 to 28; 
Cincinnati, 24 to 34; Cleveland, 8 to 18; Detroit, 10 to 16; 
Charleston, 50 to 68: Milwaukee, 20 to 28; Savannah, 54 
to 78; Dallas, 64 to 78; Kansas City, 40 to 42; Springfield, 
Mo., 44 to 56; Oklahoma City, 60 to 70; Salt Lake City, 
30 to 46; Seattle, 46 to 62; Montreal, 12 below to zero, and 
Winnipeg, 6 below to 14 above. 


in 
— 





Moody’s Commodity Index Declines Slightly 

Moody’s Index of Staple Commodity Prices declined 
slightly this week, closing on Friday at 150.7, as compared 
with 151.1 a week ago. 

Prices of cocoa, rubber, wheat corn, cotton, wool and 
sugar were lower. There was a substantial rise in hog prices, 
and a slight gain for silk. No net changes occurred in the 
ease of hides, silver, steel scrap, copper, lead and coffee. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





Friday, OE 151.1] Two weeks ago, Feb. 18____--- 149.7 
Saturday, Feb. 26.........- 150.6 | Month ago, Feb. 4..._._----- 148.9 
Monday, Sieger 151. Bi seer O60, Mar. 4. ..ccccccadd 211.9 
Tuesday, = SPS 151.2}1937 High—April 5... _----- 228.1 
Wednesday, Mar. 2._________ 151.0 Low —Nov. 24. __.----- 144.6 
eee, Beet. B..cccscnan 151.2}1938 High—Jan. 10____----- 152.9 
Friday, eee 150.7 Low —Feb. 15___------ 147.6 


Second Successive Weekly Advance Noted in ‘‘Annalist’’ 
Index of Wholesale Commodity Prices During Week 
Ended March 2 

For the second successive period the ‘‘Annalist’’ Weekly 

Index of Wholesale Commodity Prices advanced. For 

March 2 the index was 83.3, as contrasted with 83.0 in the 


week ended Feb. 23 and 82.4 on Feb. 16. A year ago the 
average stood at 92.8, the “Annalist’”’ announced on March 3, 
adding: 

As has been the case during the last few weeks the increase in the com- 
bined index is mainly the result of higher farm products. Ever since Presi- 
dent Roosevelt stated that he wished to see prices for farm products, 
particularly, in higher ground, that division has been strong. Leaders of 
the movement have been certain grains, live stock, apples and cotton. 

Trading in the futures markets calmed down a bit; with easier prices 
ruling in most cases. Sugar was active and higher in the early part of the 
week, but later broke rather badly. Rubber, hides, wool tops and cotton 
all went lower. Wheat was an outstanding exception to the generally lower 
prices, with strong support evident each time the price approached the 
93-cent level. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 




















(1926100) 
Mar. 2, 1938 | Feb. 23, 1938 | Mar. 2, 1937 
, SR no ath nd sewernesuews 80.8 79.8 103.6 
| EE 73.0 73.1 83.2 
i lp Re *59.8 x59 .6 81.9 
Ee cieRbie aber i icdite See wink orang tae alee dl 89.9 89.9 90.8 
Ct bia dimtnednncechgrasudees 103.0 103.0 101.1 
ea *68.3 68.3 69.4 
eae 88.7 88.7 86.9 
SG cp dvnbisecnicanende 72.5 73.3 78.1 
ee PP Eee 83.3 83.0 92.8 
* Preliminary. x Revised. i 





Class I Railroads Have 11,168 Air Conditioned 
Passenger Cars in Operation on Jan. 1 

Class I railroads and the Pullman Co. of Jan. 1, this 
year, had 11,168 air-conditioned passenger cars in opera- 
tion, the Association of American Railroads announced on 
Feb. 28. Of that number 6,407 were owned by the Class I 
railroads and 4,761 by the Pullman Co. In 1937 air-condi- 
tioning devices were installed on 3,090 passenger cars, of 
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which 2,481',were owned by the railroads and 609 by the 
Pullman Co. This equipment included sleeping. cars, lounge 
cars, and other classes of passenger cars.§ 


> 


Revenue Freight Car Loadings! in, Week Ended Feb. 26 
Total 511,930 Cars 

Loadings of revenue freight for the week ended Feb. 26, 
1938, totaled 511,930 ears. This is a drop of 23,860 cars 
from the preceding week; a decrease of 180,463 cars, or 
26.1%, from the total for the like week a year ago, and 
a drop of 160,939 cars or 23.9% from the total loadings for the 
corresponding week two years ago. For the week ended 
Feb. 19, 1938, loadings were 24.7% below those for the like 
week of 1937, and 8.6% below those for the corresponding 
week of 1936. Loadings for the week ended Feb. 12, 1938, 
showed a loss of 21.1% when compared with 1937 and a dro 
of 14% when comparison is made with the same wee 
of 1936. 

The Association of American Railroads in reviewing the 
week ended Feb. 19 reported as follows: 

Loading of revenue freight for the week ended Feb. 19 totaled 535,790 
cars. This was a decrease of 175,524 cars or 24.7% below the corresponding 
week in 1937 and a decrease of 357,350 cars or 40% below the same week 
in 1930. 

Loading of revenue freight for the week of Feb. 19 was a decrease of 
7,201 cars or 1.3% below the preceding week. 

Miscellaneous freight loading totaled 203,327 cars, a decrease of 2,127 
cars below the preceding week, and 83,736 cars below the corresponding 
week in 1937. 

Loading of merchandise less than carload lot freight totaled 146,924 
cars, an increase of 27 cars above the preceding week, but a decrease of 
19,688 cars below the corresponding week in 1937. 

Coal loading amounted to 102,681 cars, a decrease of 5,194 cars below 
the preceding week, and 53,898 cars below the corresponding week in 1937. 

Grain and grain products loading totaled 31,774 cars, a decrease of 482 
cars below the preceding week, but an increase of 2,316 cars above the 
corresponding week in 1937. In the Western Districts alone, grain and 
grain products loading for the week of Feb. 19, totaled 19,671 cars, a 
decrease of 906 cars below the preceding week, but an increase of 1,719 
cars above the corresponding week in 1937. 

Live stock loading amounted to 11,178 cars, an increase of 163 cars 
above the preceding week, but a decrease of 482 cars below the corres- 
ponding week in 1937. In the Western Districts alone, loading of live 
stock for the week of Feb. 19, totaled 8,041 cars, an increase of nine cars 
above the preceding week, but a decrease of 319 cars below the corres- 
ponding week in 1937. 

Forest products loading totaled 26,331 cars, a decrease of 522 cars below 
the preceding week, and 10,606 cars below the corresponding week in 1937. 

Ore loading amounted to 8,160 cars, an increase of 1,024 cars above the 
preceding week, but a decrease of 2,785 cars below the corresponding week 
in 1937. 

Coke loading amounted to 5,415 cars, a decrease of 90 cars below the 
preceding week, and 6,645 cars below the corresponding week in 1937. 

All districts, reported decreases compared with the corresponding weeks 
in 1937 and 1930. 

















1938 1937 1930 
Four weeks in January .---------- 2,256,423 2,714,449 3,347,717 
Week of Feb. 5.....--.-<------ 564,740 671,227 898,835 
Week of Feb. 12.....----.+0--- 542,991 688 ,523 886,701 
Week of Feb. 19.......--------- 535,790 711,314 893,140 
TOL: co dncacccosanesacenubens 3,899,944 4,785,513 6,026,393 





The first 18 major railroads to report for the week ended 
Feb. 26, 1938 loaded a total of 240,859 ears of revenue freight 
on their own Jines, compared with 251,551 cars in the pre- 
ceding week and 336,016 cars in the seven days ended Feb. 27, 
1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 















































Loaded on Own Lines Recetvea Srom Connections 

Weeks Ended— Weeks Ended— 
Feb. 26,;Feb. 19,) Feb. 27,| Feb. 26,, Feb. 19,)F eb. 27, 

1938 1938 1937 1938 1938 1937 
Atch Topeka & Santa Fe Ry. 17,545] 17,899] 19,401 4,487} 4,450) 6,646 
——.. 4 SS” eee = 20,673] 22,445] 34,09] 11,815] 12,209) 16,826 
Chesapeake & Ohio Ry.-.--.-.-.--- 17,129] 16,2758] 26,054] 6,147) 6,235 9,405 
Chicago Burlington & Quincy RR.| 12,232) 12,551] 15,595) 6,543) 6,487) 8,390 
Chicago Mil. St. Paul & Pac. Ry_| 15,679] 16,555) 17,559) 6,035) 5,991] 7,986 
Chicago & North Western Ry-~-- 12,527] 12,763] 13,949) 8,571 8,507} 11,043 
Gulf Coast Lines.........--.--- 3,168] 3,769] 3,767 1,551 1,759 1,533 
International Great Northern RR| 1,638} 1,779) 2,097) 2,314) 2,768) 2,635 
Missourt-Kansas-Texas RR.-.--- 3,559] 3,615 4,327) 2,234) 2,676 2,833 
Missouri Pacific RR.....-..---- 11,795] 12,549] 14,792] 7,636) 7,884] 10,060 
New York Central Lines.._--.--.- 28,489] 29,679] 43,470] 29,053) 29,750] 46,102 
New York Chicago & St. Louis Ry| 3,745) 3,841) 4,919) 7,438 7,843] 12,633 
Norfolk & Western Ry....----- 14,596] 15,40.) 24,205 3,241 3,494| 4,533 
Pennsylvania RR...-.--------- 44,663| 46,235] 66,287] 28,435) 29,427] 44,015 
Pere Marquette Ry...-.-------- 4,497| 4,302} 6,348] 4,358] 3,992] 6,322 
Pittsburgh & Lake Erie RR-.-.-.--- 2,999] 3,267] 7,922] 3,397] 3,368) 7,165 
Southern Pacific Lines....-...-.-- 21,488] 23,879] 25,548) 6,949 7,320 9,367 
Wanagh RY .cccccccoscccccccce 4,437| 4,736f 5,681 6,889] 7,162} 10,018 
TH. cn ccdsadéssceneseséses 240,859 251,551'336,016' 147,096 151,322°217,512 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended 

Feb. 26, 1938 + Feb. 19, 1938 , Feb. 27, 1937 

Chicago Rock Island & Pacific Ry - 21,326 21,293 22,994 

Iilinots Central System-.....----- 26,535 26,978 37,620 

St. Louls-San Francisco Ry.....-- 10,868 10,940 13,981 

EN NOE I 58,729 | 59,211 74,595 











In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 19, 
1938. During this period only 12 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 19 






















































































Total Revenue Total Loads Recetved Total Revenue Total Loads Receteea 
Ratiroadas Fretght Loaded from Connections Ratroads Fretght Loaded Srom Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
an Southern District—(Cond.) oat 
Po en 510 507 403 972 | 1,531 || sobile’& Ohio.....---------- 2,249] 1,916] 1,557] 1,844] 1,814 
Bangor & Aroostook..-.------- 2,470 2,286 2,146 209 204 Nashville Chattanooga & St. L- 2,447 3,062 2,457 2,262 2,647 
Boston & Maine..-..--------- 7,146 9,265 6,699 9,077 | 10,553 || Norfolk Southern....-.....-- 1,147 1,269 996 1,019 1,065 
Chicago Indianapolis & Loutsv.| 1,359 1,669 1,494 1,619 2,875 || Piedmont & Northern....---- 365 457 419 836 1,187 
Central Indiana .....-------- 24 39 17 36 111 Richmond Fred. & Potomac. -- 292 377 _ 287 4,303 4,531 
Central Vermont....--------- 1,219 1,432 879 1,374 2,189 || Seaboard Air Line_...-.---.-- 8,994 9,402 5,910 4,070 4,508 
Delaware & Hudson...------- 3,651 4,662 5,586 6,221 7,791 || Southern System.-.-...------ 18,171 | 22,314 | 18,149 | 12,237 16,891 
Delaware Lackawanna & West.| 7,530 8,971 | 10,002 5,392 6,750 || Tennessee Central_..-----.--- 361 410 336 589 723 
Detroit & Mackinac....------ 286 354 175 93 125 Winston-Salem Southbound. --. 145 180 166 636 799 
Detroit Toledo & Ironton--.--.-- 1,710 3,340 2,254 1,176 1,747 — s = _ —_ oe 
Detroit & Toledo Shore Line- -- 175 393 296 2,428 4,520 eee... an eemmaeeal 89,899 | 107,213 90,348 58,844 72,627 
- eer Ai ane 8,749 18,138 0.707 11,071 16,303 liad SS | a | ES | 
Western...-.---- 3,349 ,485 , 766 5,815 9,85 Northwestern District— td =” a n 
Lanieh & Hudson “eee 172 146 146 1,511 1,819 Chicago & North Western. ---- 12,763 15,350 12,518 8,507 11,598 
Lehigh & New England. ------ 1,476 1,367 1,675 788 1,388 Chicago Great Western..-..-.-- 2,251 2,164 949 2,054 3,116 
Lehigh Valley ........------- 7,060 8,556 9,081 6,710 8,583 Chicago Milw. St. P. & Pacific.| 16,555 19,145 13,758 5,991 8,854 
States COMME. . un nsccocccons 2,953 4,079 2,899 3,193 3,365 Chicago St. P. Minn. & Omaha*; = 3,569 3,755 4,118 2,873 3,164 
SEIMINEMS. ....cusccceroeees 2,808 4,870 5,802 172 253 || Duluth Missabe & I. R.------ 742 1,068 659 150 146 
a 1,316 2,401 2,096 19 21 Duluth South Shore & Atlantic- , 094 837 _ 519 235 425 
NewYork Central System..--| 29,679 45,251 34,870 29,750 47 ,838 Elgin Joliet & Eastern_...---- 3,663 9,239 5,771 4,061 8,720 
N. N. H. & Hartford.--.-- 8,457 11,292 8,874 9,817 | 12,567 Ft. Dodge Des Moines & South. 399 293 38 174 168 
New York Ontario & Western. 1,254 1,444 1,599 1,378 1,623 Great Northetn.....-<cccccece 7,891 8,194 7,437 2,103 2,623 
N. Y. Chicago & St. Louls....) 3,541 5,058 | 3,860 | 7,843] 12,630 || Green Bay & Western... --..-. 508 615 621 494 684 
Pittsburgh & Lake Erie__.-.-- 3,309 | 8,248 5,375 3,326 7,765 Lake Superior & Ishpeming--- 319 437 236 56 90 
Pere Marquette.....-..------ 4,302 5,526 4,624 3,992 6,691 Minneapolis & St. Louis... --- 1,523 1,613 770 1,401 1,942 
Pittsburgh & Shawmut. --.--- 310 565 510 14 17 || Minn. St. Paul &S8.8.M-....-| 4,526 | 5,559] 4,112 2,029 | 2,630 
Pittsburgh Shawmut & North_- 312 398 315 129 261 Northern Pacific. ........-.-- 7,665 8,655 7,034 2,609 2,952 
Pittsburgh & West Virginia --.--. 704 1,142 1,195 1,154 2,058 Spokane International......-- 60 99 85 218 310 
ae 469 592 419 832 1,123 Spokane Portland & Seattle- -- 1,086 1,274 898 1,109 1,550 
he, tet E ak a nencne ts 4,736 5,763 5,454 7,162 10,224 — 
Wheeling & Lake Erie......-- 2,401 4,474 3,393 2,164 4,142 5 RE ae en Pe 64,144 78,297 60,174 34,164 48,972 
be Total AEDES a ye RE ae eee 113,767 | 160,709 | 136,611 | 125,437 | 187,010 Central Western District— 
: —— ———— ee Atch. Top. & Santa Fe System. 17,899 20,164 15,786 4,450 6,743 
p Alleghany District— B,. .i cieneimanedbaeitcwutiel 2,451 2,896 2,997 1,846 3,104 
Akron Canton & Youngstown -- 349 616 460 547 965 Bingham & Garfield....--.----. 422 389 296 04 125 
Baltimore & Ohio......----- 22,445 34,328 26,586 12,209 17,535 Chicago Burlington & Quincy..| 12,551 15,786 13,229 6,487 8,420 
essemer & Lake Erie_......-. 1,013 2,826 2,124 862 2,504 Chicago & Llinois Midiand---- 1,990 2,397 2,223 563 1,132 
Buffalo Creek & Gauley..--.-- 203 279 316 6 8 Chicago Rock Island & Pacific.| 10,346 12,010 8,202 7,257 9,952 
Cambria & Indiana...-...-.-- 1,193 1,576 1,290 21 12 Chicago & Eastern Illinois. --.- 2,685 3,364 2,964 1,970 2,879 
Central RR. of New Jersey ---- 4,656 6,082 5,957 9,468 11,809 Colorado & Southern.-.....--- 732 906 1,147 1,059 1,341 
chee aman ae 389 813 74 50 71 Denver & Rio Grande Western. 2,262 3,644 3,211 1,871 2,650 
Cumberland & Pennsylvania. -- 210 341 396 26 27 Denver & Salt Lake.......--- 630 1,021 1,167 4 s 
Tapes? VENG .ccccsccnccess 147 214 229 15 34 Fort Worth & Denver City..-- 979 1,232 1,124 928 1,047 
pO Eee 477 605 602 2,275 2,536 Tiinets THM . cccdccecsecs 1,599 2,251 2,109 958 1,883 
Penn-Reading Seashore Lines. 748 1,062 941 1,120 1,388 PEON now cc ccceceos 369 595 ii 239 313 
Pennsylvania System.......-- 46,235 67,351 54,455 29,427 46,291 Nevada Northern.........--- 1,419 1,637 1,708 89 154 
EE Cen erendneebweowes 11,273 14,679 12,805 13,358 19,265 North Western Pacific_......- 349 780 574 297 447 
Union (Pittsburgh).-......---- 5,387 15,662 7,958 1,116 2,850 Peoria & Pekin Union_.....-.-. 16 5 54 0 117 
West Virginia Northern. ---.--.-. 29 87 123 0 1 Southern Pacific (Pacific)... 18,713 19,554 13,911 3,901 6,191 
Western Maryland......-.--.-.- 2,915 3,872 3,287 4,799 7,540 Toledo Peoria & Western_..-.- 303 323 424 944 1,446 
————}-- — — | Union Pacific System_.--..--- 12,311 13,172 ; 12,431 5,294 7,563 
Btkabssedndaseusweaucs 97,669 | 150,393 | 118,602 75,299 | 112,836 , SR SES Sh are ee 303 914 914 7 13 
= SSE a Western Pacific. ............- 1,186 1,472 "1,018 1,646 2,072 
Pocahontas District— rs - —]|——_—_——-] ———_- 
Chesapeake & Ohio......---.-- 16,278 26,210 24,020 6,235 9,230 Ns id cnc nish th Sale inti toenail 89,515 | 104,557 85,489 39,904 57,600 
Norfolk & Western. .....--.-- 15,409 24,479 20,700 3,494 4,706 ——- a teoated fenrrisisl Pt t-toteed 
Pst. cn ddaneecedidene 3,297 4,364 3,666 952 963 Southwestern District— 
———___—_ |__| Burlington-Rock Island....--.- 148 211 112 429 398 
Ps 6: hth dr entididine- mth ential 34,984 55,053 48,386 10,682 14,899 Fort Smith & Western....-..-.-. 131 196 229 169 |, 230 
=== a — Ct Cee TARE. UC ccnsrnacten 3,769 4,004 2,330 1,759 1,732 
Southern District— International-Great Northern. - 1,779 1,980 1,757 2,768 2,850 
Alabama Tennessee & Northern 217 270 310 170 219 Kansas Oklahoma & Gulf__.-- 228 153 141 1,035 950 
Atl.& W.P.—W.RR of Ala.. 692 782 754 1,134 ,o05 Kansas City Southern._...---. 1,716 2,075 1,798 1,730 2,021 
Atlanta Birmingham & Coast... 479 750 663 883 1,182 Loulsiana & Arkansas. __-.---- 1,519 1,664 1,242 1,080 817 
Atlantic Coast Line.........-. 9,317 10,196 8,686 4,637 5,192 Louljsiana Arkansas & Texas_-_-. 123 174 119 391 421 
Centra! of Georgia_.......-.--- 3,760 4,070 3,799 2,579 3,066 Litchfield & Madison....----- 246 285 505 707 1,088 
Charleston & Western Carolina 360 464 361 1,075 1,169 Midland Valley............-- 522 548 738 180 253 
nn Rina maeenmod 989 1,411 1,214 1,698 2,051 Missouri & Arkansas._........ 117 169 42 247 183 
Columbus & Greenville. ....-. 346 359 250 331 347 Missouri-Kansas-Texas Lines_-. 3,615 4,358 3,777 2,676 3,226 
Durham & Southern........-- 176 151 136 197 336 BERNA FOGG. «ccccnsaceses 12,574 15,341 12,865 7,884 10,758 
Florida East Coast........-.-- 1,531 1,494 1,078 863 890 Quanah Acme & Pacific._..--- 83 91 75 91 78 
Gainsville Midland.........-- 33 51 48 91 89 St. Louls-San Francisco. ..-.-- »,915 8,433 6,602 3,831 5,058 
ee eer 800 1,004 761 1,386 1,570 St. Louls Southwestern. _...-. 2,358 2,467 2,007 2,564 3,076 
Georgia & Florida..........-- 329 393 326 476 721 Texas & New Orleans._.._---- 6,852 7,684 5,792 2,995 3,018 
Gulf Mobile & Northern. __..-- 1,620 1,930 1,509 1,128 1,161 Pie BO. ccchusddnaeas 3, 867 4,881 3,346 4,025 4,843 
Dilinois Central System ---.----- 18,829 21,941 19,750 8,980 12,407 Wichita Falls & Southern.---- 224 255 240 58 47 
Louisville & Nashville_.....-.-. 15,927 22,163 20,102 4,629 5,953 Wetherford M.W.&N.W-.--- 26 23 40 34 32 
Macon Dublin & Savannah---- 142 199 164 500 504 | fa — —-| = 
Mississippi Central. .-...----- 181 198 160 291 300 (a ee 45,812 55,092 43,757 34,653 41,079 





Note—Previous year’s figures revised. * Previous figures. 








Index of Wholesale Commodity Prices of United States 
Department of Labor Increased 0.3% During 
Week Ended Feb. 26—First Advance in Six Weeks 

Advancing prices for farm products and certain industrial 
raw materials largely accounted for the increase of 0.3% in 
the United States Department of Labor, Bureau of Labor 

Statistics’ index of wholesale commodity prices during the 

week ended Feb. 26, Commissioner Lubin announced on 

March 3. “The advance,’’ Mr. Lubin said. ‘“‘marks the first 

upward trend in the past six weeks. It brought the all- 

commodity index to 79.6% of the 1926 average. The general 
index is 0.9% below the level of a month ago and 7.5% below 

a year ago. The Commissioner continued: 


In addition to farm products, foods, fuel and lighting materials, chemicals 
and drugs, and miscellaneous commodities also averaged higher. Minor 
decreases were registered by the hides and leather products, textile pro- 
ducts, and housefurnishing goods groups. Metal and metal products and 
building materials remained unchanged at last week’s level. 

Higher prices for agricultural commodities, raw sugar, pig tin, and crude 
rubber caused the index for the raw materials group to rise 0.5%. Raw 
materials prices are 0.7% below the corresponding week of last month and 
16.5% below that of last year. Semi-manufactured commodities prices rose 
fractionally during the week, but are 1.3% below the level of a month ago 
and 12.1% below a year ago. Wholesale prices of finished products ad- 
vanced 0.2% to a level which is 0.8% below the corresponding week of 
January and 2.3% below the last week of February, 1937. 
ia According to the index for ‘‘all commodities other than farm products,” 
non-agricultural commodity prices increased 0.1%. They are 0.8% below 
the level of a month ago and 3.8% below a year ago. Industrial commodity 
prices, as measured by the index for ‘‘all commodities other than farm 
products and foods,’ also advanced 0.1% . Compared with a month ago, 


they are down 0.5% . They are 1.5% below a year ago. 

From the announcement issued by the Department of 
Labor, quoting Commissioner Lubin as above, we also take 
the following: 


During the week wholesale market prices of farm products advanced 0.9% . 
Increases of 2.0% in livestock and poultry prices and 0.4% in grains prim- 


arily caused the advance. Quotations were higher for corn, oats, rye, 
steers, hogs, sheep, cotton, eggs, and potatoes in the Chicago market. 
Lower prices were reported for calves, cows, apples in the New York 
market, lemons, oranges, fresh milk at Chicago, potatoes at New York and 
wool. The current farm products index—70.2—is 0.8% below the level 
of a month ago and 23.2% below a year ago. 

The fuel and lighting materials group index advanced 0.4% , due largely 
to the influence of electricity prices. Petroleum products including Pennsyl- 
vania fuel oil, California gasoline, and kerosene declined 0.7% . Bituminous 
coal prices also averaged slightly lower. Anthracite and coke prices remained 
steady. 

The wholesale foods group index advanced 0.3% largely as a result of an 
increase of 1.3% in meats, principally pork and mutton, and higher prices 
for coffee, lard, raw sugar, and vegetable oils. Dairy products declined 
1.3%; fruits and vegetables, 1.2%; and cereal products, 0.2%. Lower 
prices were reportedjfor butter, cheese, powdered milk, flour, and fresh 
fruits and vegetables. The current food index—73.5—is 1.5% below a 
month ago and 15.2% [below a year ago. 

Advancing prices for fats and oils caused the chemicals and drugs group 
index to increase 0.1%. Fertilizer materials averaged fractionally lower. 
Drugs and pharmaceuticals and mixed fertilizer prices remained firm. 

Average wholesale prices of crude rubber advanced 3.6% during the week. 
cattle feed declined 0.8% . The subgroups of automobile tires and tubes 
and paper and pulp did not change. 

The textile products group index dropped 0.4% because of lower prices 
for work clothing and certain cotton materials. Quotations were higher for 
denim, tire fabrics, Japanese raw silk, and silk yarns. 

Continued weakness in wholesale prices of hides, skins, and leather 
forced the hides and leather products group index down 0.3% to the lowest 
level reached since early in September, 1936. Wholesale prices of shoes, 
gloves, belting, and luggage were steady. Harness prices averaged lower. 

The housefurnishing goods group index declined 0.1% due to lower prices 
for blankets. No changes were reported in prices of furniture. 

In the metals and metal products group, a decrease of 0.1% in iron and 
steel offset a similar increase in non-ferrous metals with the result that the 
group index remained unchanged at 96.2. A decrease was reported in prices 
of scrap steel. Pig tin advanced. The agricultural implements, motor 
vehicles, and plumbing and heating subgroups remained unchanged at 
last week's level. 

The building materials group index was unchanged at 91.1. Lower prices 
were reported for oak and poplar lumber, chinawood oil, and prepared 
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roofing. Average prices for yellow pine flooring and turpentine advanced. 
Average prices for brick and tile, cement and structural stee] were firm. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 27, 1937, Feb 29, 1936, March 
2, 1935 and March 3, 1934. 















































(1926=—=100) 
Feb. | Feb. | Feb. | Feb. | Jan.| Feb. | Feb. | Mar.| Mar 
Commodtty Groups 26, | 19, | 12, 5, | 29, | 27. | 29, 2, 3, 
1938} 1938] 1938) 1938] 1938} 1937] 1936) 1935) 1934 
All commodities. ........- 79.6| 79.4) 79.6) 80.1) 80.3] 86.1) 79.9| 79.6) 73.6 
ee 70.2| 69.6| 70.1] 70.9] 70.8} 91.4] 78.4] 80.0} 62.0 
Dt” at catenbkebeoncmon 73.5| 73.3) 73.2| 74.5| 74.6) 86.7) 82.2| 82.5) 67.5 
Hides and leather products_-_| 94.6) 94.9] 95.6| 95.9} 96.3/103.2|} 96.2} 86.6) 89.8 
Textile products... -...---.| 67.8] 68.1] 68.2) 68.5} 68.9] 76.9] 70 3) 69.4| 76.6 
Fuel and lighting materials. -_| 78.9| 78.6) 78 7| 78.8) 79.0) 77.8) 77.4) 73.9) 73.5 
Metals and metal products.-.-} 96.2} 96.2] 96.2} 96.1} 96.3) 92.0) 85.9) 85.0) 85.1 
Building materials.._.....-- 91.1] 91.1] 91.2} 91.6) 91.8] 93.7| 85.2] 84.7) 86.5 
Chemicals and drugs ----..- 78.9| 78.8] 78.9| 79.0] 79.2) 87.5) 79.7| 81.6) 75.4 
Housefurnishing goods - .---- 89.6) 89.7] 89.7| 90.5} 90.7) 89.4) 82.8] 81.9) 82.3 
DEMGGRAMGOUR. ccc. cacces 74 7| 746| 74.6] 74.7| 75.2) 77.2) 68.2| 69.9] 68.6 
O_O =e 73.6) 73.2| 73. 4| 74.0) 74.1) 88.1) 78.6) x x 
Semi-manufactured articles -| 76.0) 75.9) 76.2) 76.5| 77.0) 86.5| 74.8) x x 
Finished products ---------- 83.4] 83.2) 83.3] 83.8} 84.1] 85.4) 81.5) x x 
All commodities other than 
farm products........... 81.7| 81.6) 81.7] 82.1] 82.4) 84.9} 80.2) 79.5) 76.1 
All commodities other than 
farm products and foods___! §3.1' 83.0' 83.1' 83.2' 83.5' 84.4' 79.1 77.6! 78.6 
x Not computed. 
—__—_——_ 


Wholesale Commodity Prices Advanced During Week 
Ended Feb. 26, According to National Fertilizer 
Association 

Following five consecutive weekly declines, the wholesale 
commodity price index compiled by the National Fertilizer 

Association advanced during the week ended Feb. 26. Last 

week the index (based on the 1926-28 average of 100%) 

registered 76.5% as against 76.3% in the preceding week. 

A month ago it stood at 77.0%, and a year ago at 85.9%. 

The highest point reached by the index this year was 78.5%, 

in the middle of January. The Association’s announce- 

ment, under date of Feb. 28, went on to say: 
The trend of prices was generally upward during the week, with foods, 
farm products, and industrial commodities all moving toward higher levels. 


Higher prices fer meats and vegetable oils were largely responsible 
for an upturn in the food price index, making the second consecutive 
week in which this index has advanced. The index of farm product prices 
was at the highest level reached in the last five weeks, with cotton, 
grains and livestock all moving upward. An upturn is gasoline prices 


following a sharp drop earlier in the month more than offset the effect 
of lower prices for coal and resulted in a moderate rise in the fuel group 
average. In the textile group a drop in wool was more than sufficient 
to counterbalance the influence of advances in other fibers, resulting 
in a fractional decline in the group index. The only other group average 
to change during the week was fertilizer materials, which declined slightly 
due to lower tankage prices. 

Twenty-nine price series included in the index advanced during the week 
while 17 declined; in the preceding week there were 28 advances and 39 
declines; in the second preceding week there were 24 advances and 27 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—=100) 





























Per Cent Latest | Preced’'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 26, | Feb. 19, | Jan. 29,| Feb. 27, 
Total Indez 1938 1938 1938 1937 

25.3 ere eee 74.4 74.1 74.0 84.7 

er 65.9 64.3 62.8 88.4 

Cottonseed oil. ...-.-.--- 79.6 78.6 71.2 103.1 

23.0 PO MOR os bcdcnnecoe 67.8 67.2 67.2 84.5 

ee 51.9 50.7 47.5 72.3 

NG Sain eke adnanee 71.6 71.0 72.7 105.6 

} RE o a. « dsmeuakss os 70.5 69.5 69.5 79.8 

17.3 a aE medi edinaiiin shee 81.9 81.4 84.6 84.0 

10.8 Miscellaneous commodities. .| 79.2 79.2 81.3 84.5 

8.2 SEE 54 asd oehaanee 61.2 61.3 61.6 80.0 

7.1 ; ga alle aR ey 96.9 96.9 97.5 99.5 

6.1 Building materials. .-.....-- 80.7 80.7 81.8 90.0 

1.3 Chemicals and drugs - - - - - - - 95.4 95.4 95.3 95.3 

0.3 Fertilizer materials. ....-.--- 72.2 72.3 72.5 71.0 

0.3 See 78.7 78.7 79.8 76.7 

0.3 Farm machinery ..._.--.--- 98.0 97.9 97.9 92.7 

100.0 All groups combined - - - -- - - - 76.5 76.3 77.0 85.9 
a eR 


January Department Stores Sales in New York Reserve 
District 3.5% Below Last Year—Decrease of 4.6% 
Noted in Metropolitan Area of New York for First 
Three Weeks of February 


According to the March 1 “Monthly Review” of the New 
York Federal Reserve Bank, January total sales of the 
reporting department stores in the Second (New York) 
District were 3.5% lower than in January, 1937, a some- 
what larger decline than in December. The “Review” said: 

The New York and Brooklyn, Buffalo, northern New Jersey, Bridgeport, 
southern New York State and central New York State reporting depart- 
ment stores continued to report smaller sales than a year ago, and the 
Syracuse, northern New York State and Capital District stores reported 
at least small decreases from a year ago, following moderate increases in 
December. Sales of the Rochester, Hudson River Valley District and 
Niagara Falls department stores, however, continued to show gains over a 
year ago, and reporting department stores in the Westchester and Stamford 
area registered the most favorable year-to-year sales comparison in many 
months. Apparel stores showed a slightly smaller decrease than in 
December. 


Stocks of merchandise in department stores, at retail valuation, were 


4.1% lower at the end of January, 1938, than at the end of January, 1937, 


but were 
before the rapid increase started in the latter half of 1936. 


still somewhat above the level that prevailed for some time 
Collections 
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of accounts outstanding were slightly lower in January, 1938, than in 
January, 1937. 


As to sales in the Metropolitan area of New York during 
the first three weeks of February, the New York Reserve 
Bank, in its “Review,” stated: 

Total sales of the reporting department stores in this district during 
the first three weeks of February were 4.6% below the corresponding 
period of a year ago; sales continued at about the same rate as in 
January instead of showing the usual seasonal increase. 
































Percentage Change from P. C. of Accounts 
a Year Ago Outstanding 
Dec, 31 
Locality Net Sales Stock on Collected in 
Hand January 
Feb. to End of 
January January Month 1937 1938 
+ a Se —3.6 +2.8 —4.58 55.1 53.8 
N+ 6is 6 alow iewusewee ee —10.9 +3.2 +3.5 47.9 41.4 
ES +2.7 +6.4 +1.7 62.9 69.8 
Pe are. —0.5 +8.2 —1.1 40.3 38.7 
Northern New Jersey._____- —5.6 +2.1 —7.3 43.4 43.3 
a —1.5 +6.5 —3.4 42.6 38.2 
Elsewhere............ =e +1.7 +2.9 +3.0 36.7 35.0 
Northern New York State- —1.9 wena §  siéuae enKs news 
Southern New York State_ —4.0 ne ©) Leten amae a 
Central New York State_- —7.9 +1.4 sheen baee ose 
Hudson River Valley Dist- +1.0 Cre @  sasene ahie awww 
Capital Distriet.......... —1.3 O80 f°“ sssde esas ougie 
Westchester and Stamford- +9.5 CA f° acess enae «see 
Niagara Falis............ + 23.1 +7.4 anken — sue’ 
All department stores_-_. —3.5 +3.1 —4,.1 50.9 49.9 
Apparel stores.________ —5.7 —0.9 —3.5 50.2 49.5 














January sales and stocks in the principal departments are compared 


with those of a year previous in the following table: 





Stock on Hand 
Percentage Change 
Jan. 31, 1938 
Compared with 
Jan. 31, 1937 


Net Sales 
Percentage Change 
January, 1938 
Compared with 


Classification January, 1937 








Toys and sporting goods.__......_..--- +42.3 —6.8 
Musical instruments and radio_._._.---- + 5.2 —14.5 
| EES (ies Sc 5S 2 RS SRE +4.5 —3.1 
Linens and handkerchiefs -__._._- Pe ae + +4.8 
EEE Dil Te PE ae —15.2 


Women’s ready-to-wear accessories - ~~ _-_- 
gp ee 
Women’s and misses’ ready-to-wear - - - - - - 


1 
| 

CNN FE OWOCN 
SCNorfeo 








Silverware and jewelry.............---- —4.3 + 

DEGWS ORG BOSW WOOT. on ences ccactceena —7.4 + 

Toilet articles and drugs____......-.-_- —7.5 —l 

ES ee ae ae —9.0 +2.5 
PT Pn. ... « cendzebethiesdnene —9.0 —9.4 
Woeeen B00Gs.. ... nc ccnwcce Reh At EE ietep: —10.4 —8.7 
ee SO PON oc ccctivewadedanwendm —12.7 —6.1 
Books and stationery_______- RPS ote —13.7 —13.4 
Luggage and other leather goods-------- —13.8 —2.9 
EE I EER EE Ge —17.3 —6.4 
EEE LESLIE CEE —4.3 —3.5 





As was indicated in the February issue of the “Monthly 
Review” of the New York Federal Reserve Bank, the 
Bureau of Domestic and Foreign Commerce of the United 
States Department of Commerce has taken over the work 
formerly done by Federal Reserve banks in collecting data 
and issuing reports on wholesale trade conditions. The New 
York Reserve Bank, hence, no longer issues the monthly 
sales of wholesale firms, heretofore made available by it. 

—_————— 


Decreases of 1.9% in Chain Store Sales During January 
as Compared with January Year Ago Reported 
by New York Federal Reserve Bank 


“In January total sales of the reporting chain stores in 
the Second (New York) District were 1.9% lower than a 
year ago,” said the Federal Reserve Bank of New York in 
its “Monthly Review” of March 1, adding that it was “a less 
favorable year-to-year comparison than in December.” The 


Bank also had the following to say: 

The shoe firms registered the largest decrease sirce last April, and 
the 10-cent and variety chain store systems recorded the first decline since 
August. The grocery chains continued to report a smaller sales volume 
this year than last, but the candy chain stores registered a small increase 
in sales for the first time in many months. 

There was a decrease of 2.4% between January, 1937, and January, 
1938, in the total number of chain stores in operation, reflecting reductions 
in stores opreated by the grocery and candy chains which exceeded small 
increases in the number of 10-cent and variety, and shoe chain units. 
Sales per store were larger than a year ago in grocery and candy chains, 
somewhat smaller in 10-cent and variety chains, and substantially smaller 
in shoe chains. 





Percentage Change, January, 1938, 
Compared with January, 1937 





Type of Store 


Total Sales Sales per Store 

















Greonty .....«< ee a ae 5.8 —0.9 +6.4 

Ten-cent and variety - --- _— +1.1 —1.8 —2.9 

| ea Ser eee +0.6 —13.8 —14.4 

ll ee ites taahdevenbast —3.5 +0.9 +4.6 

All types -2.4 wie +0.6 
a 


Electric Output for Week Ended Feb. 26, 1938, 8.0% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly report, 

estimated that production of electricity by the electric light 

and power industry of the United States for the week ended 

Feb. 26, 1938, was 2,031,412,000 kwh. This is a decrease 

of 8.0% from the output for the corresponding week of 


1937, when production totaled 2,207,285,000 kwh. The 
output for the week ended Feb. 19, 1938, was estimated to 





1464 Financial 


be 2,059,165,000 kwh., a decrease of 6.9% from the like 
week a year ago. 
PERCENTAGE DECREASE FROM PREVIOUS YEAR 
























































Major Geographic Week Ended Week Ended | Week Ended Week Ended 
Regions Feb. 26, 1938 | Feb. 19, 1938 | Feb. 12, 1938 | Feb. 5, 1938 

New England --.-.-.---- 11.0 10.3 11.3 11.5 

Middle Atlantic. .---- 1.3 2.1 2.4 1.4 

Central Industrial - - - - 14.9 13.8 13.4 11.3 

West Central ......-- 3.4 0.2 1.9 2.7 

Southern States - . .--- 5.0 3.9 40 0.4 

Rocky Mountain - -- -- 12.9 8.7 74 1.4 

Pacific Coast ------- 3.5 1.6 3.6 1.3 

Total United States. 8.0 6.9 6.7 5.4 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 

Per Cent 
Change 
Week Ended 1938 1937 1937 1936 1932 1929 
from 
1936 
ae 1,998,135] 2,080,954 —- 1,847,264] 1,414,710) 1,637,683 
Me ew bent 0% 2,139,582] 2,244,030| —4.7 | 1,854,874) 1,619,265] 1,542,000 
Se ae 2,115,134] 2,264,125} —6.6 | 1,970,578] 1,602,482] 1,733,810 
 ' ea 2,108,968] 2,256,795} —6.6 | 1,949,676] 1,598,201] 1,736,729 
; * Sage 2,098,968] 2,214,656] —5.2 | 1,955,507) 1,588,967) 1,717,315 
SS Seager 2.082.447| 2,201,057} —5.4 | 1,962,827] 1,588,853] 1,728,203 
Se a 2,052,302] 2,199,860| —6.7 | 1,952,476) 1,578,817] 1,726,161 
aes 2,059,165} 2,211,818] —6.9 | 1,950,278) 1,545,459! 1,718,304 
ns Ils wedsowe 2,031,412] 2,207,285} —8.0 | 1,941,633] 1,512,158] 1,699,250 
_ ae 2.199.976 1,903,363! 1,519,679! 1,706,719 
> 


December Sales of Electricity to and Revenue from 
Ultimate Consumers 
The following statistics covering 100% of the electric 
light and power industry were released on Feb. 28 by the 
Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 
Month of December 

















PerCent 
1937 a 1936 b Change 

Ktlowatt-hours Generated (Net) x: 
, 9} 32 SSR ae ase 6.140,877,000| 6,562,843,000| —6.4 
ETO 3,308,128,000| 3,285,547,000| +0.7 
Total kilowatt-hours generated __-.--.-.--.-- 9,449,005,000} 9,848,390,000} —4.1 

Additions to Supply— 

Energy purchased from other sources - - - --- 372,784,000 242,534,000) +53.7 
Net international imports........---.----- 109,960,000 79,486,000} +38.3 
tt itp cneebadibeodbebewaoal 482,744,000 322,020,000] +49.9 


Deductions from Supply— 
Energy used in electric railway departments 61,174,000 59,879,000} +2.2 





Energy used in electric and other depts - - -. 163,365,000 142,188,000] +14.9 
CE heh ede he ceeenaeeneeanddnie 224,539,000 202,067,000} +11.1 
Total energy for distribution_..........-.-- 9,707,210,000| 9,968,343,000| —2.6 


Energy lost in transmission, distribution, &c.| 1,667,210,000| 1,590,348,000) +4.8 
Kilowatt-hours sold to ultimate customers.-_| 8,040,000,000| 8,377,995,000| —4.0 
Sales to Ultimate Customers (Kwh.)— 


















































TES pee 1,662 ,363,000} 1,504,165,000} +10.5 
Commercial—Small light and power (retail).| 1,636,102,000] 1,459,582,000} +12.1 
Large light and power (wholesale) ---.-.-- 3,857,473,000| 4,571,140,000] —15.6 
Municipal street lighting. ...........----- 243,073,000 218,316,000} +11.3 
Railroads—Street and interurban - -- ~~~. --- 422,401,000 420,119,000} +0.5 
ES EE eae 118,186,000 122,984,000} —3.9 
Municipal and miscellaneous----........-- 100,402,000 81,689,000} +22.9 
Total sales to ultimate customers----_-.--- 8,040,000,000| 8,377,995,000| —4.0 
Total revenue from ultimate customers. - - -. $189,229,0001 $184,780,500' +2.4 
12 Months Ended Dec. 31 
PerCent 
1937 c 1936 Change 
Ktlowatt-hours Generated (Net) x— 
ee ea hi ome eee mimes 73,900,000 ,000/69,335,723,000| +6.6 
Be Sin cdidcicdincvcsndastsnceee 40,300,000 ,000/37,230,590,000} +8.2 
Total kilowatt-hours generated___...__-- 114200 000 ,000/106566 313,000} +7.2 
Purchased energy (net).-................ 4,800,000,000| 3,119,045,000) +53.9 
Energy used in electric railway & other depts.| 2,1C0,000,000| 2.276,245,000| —7.7 
Total energy for distribution._.......____- 116200 000,000|107409 113,000} +8.8 
Energy lost in transmission, distribution, &c.|17,600,000,000|17,364,848,0C0| +1.4 
Kilowatt-hours sold to ultimate customers __/99,300,000,000/90,044,265,000] +10.3 
Total revenue from ultimate customers. --_-_- $2,200,000,000/$2,044,586,900! +7.3 
Important Factors— 
Percent of energy generated by water power- 35.0 33.4 
Domestic Service (Restdential Use) — 
Avge. ann. consumption per customer (kwh.) 807 734, +9.9 
Average revenue per kwh. (cents) _________ 4.38 4.67| —6.2 
Average monthly bill per domestic customer. $2.94 $2.86 +2.8 
Basic Information as of Dec. 31 
Per Cent 
1937c 1936 Change 
Generating capacity (kw.)—Steam___.__________ 24,745,000} 24,106,618} +2.6 
I ia eeintiaintralin ada dca shane debe ae cs arena toed 9,617,000} 9,538,640! +0.8 
I an. rb eseameonncnedon 680,000 614,813) +10.6 
Total generating capacity in kilowatts_._______ J 
iaheatteae 35,042,000) 34,260,071 +2.3 
Farms in Eastern area (included with domestic)_..| (900,000)| (766,713)| +17.4 
Farms in Western area (incl. with com'l, large)___| (300.000) (276,211) +8.6 
MN UCI S ik hanna ccecncuncaccccsaden 22,500,000} 21,754,153} +3.4 
Commercial—Small light and power____________ 3,865,000! 3,825,289} +1.0 
Large light and power_.__....._.____________ 565,000 556,235) +1.6 
Other ultimate customers__..........._________ 70,000 70,202} —0.3 
Total ultimate customers____________________ 27,000,000! 26,205,8791 +3.0 














* As reported to the Federal Power Commission, with deductions for certain 
Plants not considered electric light and power enterprises. a Preliminary, subject 
ae ee = ~~ wT — c Data shown are from preliminary 

letin, issued Dec. 15, . Final and revised da 
in later Statistical Bulletin. a ae 
—_ <> 


Monthly Business Indexes of Board ,of Governors of 
Federal Reserve System 

_ The Board of Governors of the Federal Reserve System 

issued on Feb. 25 its monthly indexes of industrial produc- 

tion, factory employment, &c., as follows: 
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BUSINESS INDEXES 
(1923-1925 average—100) 





Adjusted for Wthow 
Seasonal Variation | Seasonal Adjustment 


Jan., 1 Dec., | Jan., | Jan., | Dec.,| Jan., 
1938 | 1937 | 1937 | 1938 | 1937 | 1937 





























Industrial production, total.._......] p51 84 114 p79 79 1 12 
SI, cn ccnddodassonenan p76 79 115 p75 75 113 
OE ee p108 114 110 p103 107 106 

Construction contracts, value, total..| 755 62 63 p45 49 51 
Pasco ctesdssdossessccss p25 30 45 p20 25 37 
CT. Ee pso 88 77 p65 68 63 “ 

Pactory empioyment, total.........- p84.4 89.0 98.8] pS82.5 88.6) 96.5 
SE sc nccesenendeoes p77.6| 84.4 92.4] p75.9| 84.3] 90.4 
Non-durabie goods ............-..- p91.8 94.0] 105.4] p89.6 93.3} 103.0 

Factory payrolis, tocal........-...-| - bar p71.1 80.9} 90.7 
TI DEE wedcececcescecéose wah “ iis p63.2 77.0 86.6 
Non durabie goods.............-.- ie psi.1 85.8 96.0 

Freight-car loadings_.........-....- 65 67 80 59 62 73 

Department store sales, value. -_-_.-_- 90 &9 93 70 156 72 

Department store stocks, value----_-- p71 72 74 p63 68 66 





p Prelimipary 
Note—Production, carloadings and department store sales indexes based on 


dally averages. 
Construction contract indexes based on three-month moving average of F. W; 


Dodge data for 37 Eastern States. 
Employment index, without seasonal adjustment, and payrolls index compiled 


by Bureau of Labor Statistics. 
INDUSTRIAL PRODUCTION 
(1923-1925 average—100) 


























Adjusted for ‘ thow 

Seasonal Vartation Seasonal Adjusimen. 

Jan., Dec jan Jan., , Dee.. Jan, 

1938 | 1937 | 1937 | 1938 | boo, | 1937 

Manufactures | 
Durable Goods j 
DR GRRE. «so Kinistbdtdaetmonnn 52 49 139 50 $3 134 
| MIRA etareagainenn 47 50 107 47 49 | 105 
a ee a 52 49 142 £0 42 136 
FT 65 75 120 65 4 120 
os isn ss nn ee anata dai * * 11 * * 10 
Gs os echaaduawavobud * 71 S6 * 6 52 
Ps in. ncateendionentnawe eke 62 108 77 62 105 77 
I: 1236 a6 wepardodmuia cad 91 SS 125 
Ge GE cecncascanssednesecas py 11 21 P1O 12 24 
Non-durable Goods 
ES a a p75 77 124 p79 72 130 
Cotton consumption. ......--.-.- &2 SS 129 86 Sl 136 
EE ae es SO 69 115 92 62 135 
Slaughtering and meat vacking------ 92 S6 87 107 101 100 
ed anton deb dedtnine dasindakiine iat aiet 77 72 65 104 94 ST 
III. an dtealetaiia tnapit cn cieisaiaits teenies angele 106 101 111 107 107 112 
ER ey at eG ity ee ae 113 114 130 105 109 121 
Dl «= dastcbeeecns@aoenateiine 160 143 175 161 140 176 
Sa ee er ee eee 86 &S 87 84 85 &5 
a num ama mead v9 142 98 66 81 64 
Newsprint production. ......-.-.--- 57 63 63 58 63 63 
Newsprint consumption.........-. | 132 134 142 127 138 137 
Leather and products. ........----- p93 86 136 ps6 73 126 
ie nn hadi bpubenminatenes * 74 108 * 72 104 
Cattle hide leathers. --.......-- * 76 111 * 73 112 
Calf and kip leathers. .......--- * 72 90 * 61 75 
Goat and kid leathers. -....-.--- * 74 119 * SO 113 
PUR GRIN oo awdseweceseass * 201 189 * 202 189 
EE ne = * 255 236 
Din < i cchanianeneacanaeddl * 108 117 * 117 119 
Ahh 6. pide niie mmm md aa i * 140 135 
rer eee = ~_ * 123 111 
co ee 157 170 165 150 138 156 
SD iiitidined de nduminedeaeiinelnts 75 74 83 58 55 64 
Ceca s cdednasconncesenenel SOO 247 234 221 202 230 
Manufactured tobacco_..........- 77 84 76 78 69 77 
Minerals 

IE Gn oc ccnnacenncacdantt p64 77 86 p71 82 96 
I 2k ieee tated as eddie p67 69 56 p72 68 61 
Petroleum, crude P177 176 164 |p170 171 158 
pO ea ae ee ee 98 108 80 103 110 85 
ee a ea a * 104 99 * 105 100 
GD <c cicticaccadhcecasabeecanas 69 87 76 70 && 77 











* Data not yet available. p Preliminary. 
FACTORY EMPLOYMENT AND PAYROLLS 
(1923-1925 average—100) 









































Employment Payrolls 
Adjusted for Wtthout Sea- Wtthout Sea- 
Seasonal Varta'n| sonal Adjustm't | sonal Adjustm't 
Jan., Dec., Jan.| Jan., Dec.| Jan.| Jan., Dec., Jan. 
1938] 1937] 1937] 1938] 1937] 1937] 1938} 1937] 1937 
Durable Goods 
Iron and steel. .........--- 82.4] 90.5]102.3] 80.6] 90.0]100.0) 57.5) 71.9] 99.8 
BI siesta in tein tenant 104.7}113.2)116.0]103.9}113.1]114.9] 94.9]110.6]111.0 
Transportation equipment.-_| 90.1/102.8)110.2| 92.0)105.5|112.7| 68.3} 92.4|100.7 
Automobiles. ...........) 93.4|108.6]120.4] 97.2]112.9|125.2] 63.4] 90.8}108.2 
Railroad repair shops. _...-.- 47.8] 53.2] 62.3] 47.0] 52.7] 61.2] 47.0] 55.7] 61.2 
Nonferrous metals__._..--- 90.6] 97.9]109.6| 88.4] 98.91106.9] 73.4] 86.5] 97.1 
Lumber and products. ....- 56.9] 58.8] 68.8] 53.7] 58.1] 65.0] 42.1] 48.4] 54.9 
Stone, clay and glass. ___-_- 61.2] 64.91 69.5] 55.1] 63.2] 62.5) 43.5) 54.5] 52.7 
Non-durable Goods 

Textiles and products_-___.- 85.2] 88.4]108.3] 84.3] 88.2]107.1| 64.9] 68.7] 94.6 
eee 79.9] 82.6}101.7| 80.4] 84.0)102.3| 64.6] 68.9] 96.0 
B. Wearing apparel____._ 95.2] 99.7/120.9] 91.1] 95.6|115.6] 62.8] 65.2] 88.1 
Leather products. ......-.. 87.1] 86.1] 99.1) 85.7] 81.8] 97.5] 65.9] 58.4] 86.3 
Food producta.-........-..- 111.4}111.5]114.8] 102.5] 107.3]105.2] 106.1}110.4]100.5 
Tobacco products___...._.- 55.6] 59.6] 62.0] 51.4] 60.8] 57.1] 43.6] 55.7] 47.1 
Paper and printing___.____. 100.6|102.1} 104.0} 100.9] 104.1}104.3] 95.0}100.8] 98.7 
Chemicals & petroleum prod_|112.9}115.5|120.7]112.6|116.3|120.2|117.6|124.4}119.4 

A. Chem. group, except 
petroleum refining. .}111.4/114.2}120.9]111.0]115.4/120.4]112.4]120.3]119.4 
B. Petroleum refining - ~~~] 119.4] 120.8]120.0]118.8]120.2]119.4]134.3]137.9]119.5 
Rubber products_--_-_-.._.- 79.11 86.3'102.3! 78.2' 86.0'101.3! 66.1! 77.1! 99.4 





* Note—Indexes of factory employment and payrolls are for payroll period ending 
nearest the middle of the month. January, 1938 figures are preliminary. 
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Country’s Foreign Trade in January—Imports 
and Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Feb. 26 issued its statement on the foreign 
trade of the United States for January and the six months 
ended with December, with comparisons by months back to 
1933. The report is as follows: 








Financial 


United States exports and imports of merchandise both declined in 
January. The decline in imports was greater, however, than the decline 
in exports, with the result that the gap between the two, which has grown 
large in recent months, was further widened. In January, 1938 mer- 
chandise exports were 69% greater in value than merchandise imports, a 
considerable shift from January, 1937, when merchandise exports were 7% 
smaller in value than merchandise imports. 
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Merchandise Export Trade 


United States export trade declined in January partly as a result of 
seasonal influences. The value of exports, including re-exports of foreign 
merchandise, was 9% smaller than in December, 1937, but 30% greater 
than in January, 1937. 

Exports, including re-exports, amounted in value to $289,437,000 com- 
pared with $319,253,000 in December, 1937 and with $222,665,000 in 
January, 1937. 

A few products, notably corn and wheat, were exported in substantially 
larger quantities in January than in December. Exports of a number of 
other commodities, particularly apples, canned fruit, fur skins, and petro- 
leum and its products were also larger in value than in December. 

However, exports of the majority of the leading commodities in the 
trade were smaller in value in January thanin December. These included 
leaf tobacco and raw cotton and such other leading items as wood pulp. 
lumber, iron and steel products, copper, electrical apparatus, metal-working 
machinery, motor trucks, passenger automobiles and aircraft. 

Compared with January a year ago, exports of practically all principal 
commodities were larger in value in January, 1938. The total of agri- 
cultural exports increased from $61,441,000 in January, 1937 to $91,946,000, 
with two-thirds of the increase resulting from the recent expansion in ship- 
ments of grain. Exports of fruit, leaf tobacco and of meat products were 
also larger in quantity and value in January than in January, 1937 and 
cotton exports were larger in quantity. As a result of the lower price of 
cotton this year, the value of exports of cotton dropped below the value 
of cotton exports in January, 1937. 

Exports of non-agricultural products amounted to $157,623,000 in 
January, 1937 and $194,191,000 in January, 1938. Cotton cloth, petroleum 
and products, iron and steel-mill products, copper, industrial machinery, 
agricultural implements, automobiles including parts and accessories, and 
aircraft were the principal items exported in substantially larger value in 
January than a year ago. 


Merchandise Import Trade 


General imports which have declined almost continuously in value since 
March, 1937, contracted more in terms of dollars in January than in any 
month since November, 1930. The value was 18% less than in December, 
1937 and 29% less than in January, 1937. The January value was smaller 
than in any month since November, 1935. 

The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandise channels immediately upon 
arrival in the country) amounted to $170,763,000 in January compared 
with $208,863,000 in December, 1937 and $240,452,000 in January, 1937. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country, plus with- 
drawals from warehouse {for consumption) amounted to $163,526,000 in 
January compared with $203,700,000 in December, 1937 and $228,734,000 
in January, 1937. 

In the import trade as compared with that of December, there were 
declines that ranged from nearly $600,000 to over $1,600,000 in shipments 
of nuts, wines, wood pulp, burlaps, hides and skins and copper and from 
$3.500,000 to $10,000,000 in newsprint, alcoholic spirits, tin and rubber. 
Many other imports, while registering absolute decreases in value of jess 
than $600,000, showed large relative decreases in value. Sugar, the trade 
in which is regulated by quota, was the only major commodity imported 
in larger quantity in January than in December. 

In comparison with January, 1937, imports of most commodities were 
likewise much smaller in value in January, 1938. The very substantial 
cdiecreases in imports of grains, feeds, cocoa, unmanufactured wool, raw 
silk, nickel and tin accounted for nearly three-fifths of the decrease in the 
value of total imports. These seven imports represented 15% of the total 
value of imports in January, 1938 as compared with 29% in January, 1937. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 
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Exports of United States Merchandise and Imports for Consumption 
January 6 Months Ended Dec. |Increase(+-) 
Exports and Imports Decrease (—) 
1937 1938 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Doliars Dollars Dollars Dollars 
Exports (U. S. mdse.)__| 219,063 | 286,138 | 1,283,515 | 1,787,604 | +504,089 
Imports for consumption! 228,734 | 163,526 | 1,270,618 | 1,389,024 | +118,406 
Month or Period 1933 1934 1935 1936 1937 1938 
1,000 1,000 1,000 
Doliars | Dollars | Dollars 
195,689} 219,063) 286,138 
179,381} 229,671 
192,405) 252,442 
189,574| 264,628 
197,020}; 285,081 
181,386) 256,481 
177,006| 264,613 
175,825| 273,561 
217,925) 293,374 
’ 262,173; 329,569 
< .920) 311,219 
ae 189,808} 168,442) 220,931) 226,666) 315,268 
6 mos. ended Dec.} 990,319/1,081,972/1,239,961/1,283,515/1,787,604 
12 mos. ended Dec_|1,647,220/2,120,135)2,243,081/2,418,969/3,294,969 
Imports for 
Consumption 
CE savdinewecs ct 92,718) 128,976) 168,482) 186,377; 228,734) 163,526 
| ee 84,164) 125,047) 152,246) 189,590) 260,224 
iit enedscnacnue 91,893) 153,396) 175,485) 194,296) 295,929 
Dt creheanmeeheas 88,107| 141,247} 166,070) 199,776) 281,213 
ED as ts tp teeth etc ade 109,141! 147,467| 166,756) 189,008; 278,631 
GIES bin iaiemeinanere 123,931) 135,067} 155,313} 194,311] 278,722 
; RES 141,018} 124,010! 173,096) 197,458) 263,298 
ss EEN 152,714! 117,262} 180,381); 200,783) 249.083 
September. .....-.-- 147,599; 149,893) 168,683; 218,425) 234,095 
..... eee 149,288) 137,975) 189,806} 213,419) 226,476 
FIOVOIERE «cw ccncess 125,269) 149,470} 162,828) 200,304) 212,372 
eae 127,170; 126,193) 179,760) 240,230) 203,700 
6 mos. ended Dec_| 843,059) 804,802/1,054,554/1,270,618/1,389,024 
12 mos. ended Dec_!1,433,013/1,636,003!2,038,905|2,423,978|3,012,478 
GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
January 6 Months Ended Dec. |Increase( +) 
Erports and Imports Decrease (—) 
1937 1938 1936 1937 
1,000 1,000 1,000 1,000 1,000 
ane Dollars Dollars Dollars Dollars Dollars 
0 — 
OO ae 11 5,067 1,111 45,872 + 44,761 
ct nmansnas 121,336 7,155 607,425 602,196 —5,229 
Excess of imports....| 121,325 2,088 606,314 556,325 
Stlver— 
 pomecenawsned 611 355 1,400 1,920 +520 
Eee 2,846 28,708 65,223 57,352 —7,871 
Excess of imports---- 2,234 28,353 63,823 55,432 
Gold Silver 
Month or Pertod 
1935 1936 1937 1938 1935 1936 1937 1938 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exrporis— Dollars| Doliars| Doliars| Dollars| Dollars| Dollars| Dollars| Dollars 
January. ......- 363 338 1 5,067} 1,248 253 612 355 . 
February. ------ 46) 23,637 wanes 1,661 141 611 
| PO 540} 2,315 39 3,128 237 346 
Pi ta sane se 62 51 13 1,593 535 468 
sc acwae 49 5 4 2,885 203 341 
Gs cusonuse 166 77 81 1,717 197 244 
[_ ses 59 695 206 1,547 138 214 
OS ee 102 32 169 2,009 143 278 
September --- -- 86 42 129 1,472 204 285 
October _------- 76 117 232 260 268 380 
November- -- --- 242 127| 30,084 512 411 527 
December ___-._- 170 99) 15,052 769 236 236 
6 mos.end. Dec. 735| 1,111) 45,872 6,569} 1,400) 1,920 
12 mos.end. Dec.| 1,960) 27,534) 46,020 18,801} 2,965) 4,542 
Imports— 
January....-.-- 149,755] 45,981/121,336} 7,155) 19,085] 58,483) 2,846) 28,708 
February. ---.-- 122,817| 7,002/120,326 16,351| 17,536} 14,080 
March 13,543) 7,795|154,371 20,842) 8,115) 5,589 
148,670} 28,106)215,825 11,002} 4,490} 2,821 
140,065) 169,957) 155,366 13,501} 4,989) 3,165 
| eee 230,538] 277,851| 262,103 10,444} 23,981] 6,025 
. es 16,287) 16,074|175,624 30,230| 6,574) 4,476 
pO ree 46,085| 67,524|105,013 30,820} 16,637) 4,964 
September -.--- 156,805) 171,866) 145,623 45,689| 8,363) 8,427 
October _._.---- 315,424/218,929| 90,709 48,898} 26,931) 5,701 
November. ..-.-- 210,810] 75,962) 52,194 60,065| 4,451] 10,633 
December _ _---- 190,180} 57,070} 33,033 47,603| 2,267) 23,151 
6 mos.end. Dec.|935,590/ 607 ,425/602,196 263,305) 65,223) 57,352 
12 mos.end. Dec.|1740979|1144117/1631523 354,531/182,816| 91,877 
January Building Construction in United States 


Reported Above December and January, 1937, by 


Secretary of Labor Perkins 
The value of buildings for which permits were i 
January showed a decided rise, both as compar 


ssued in 
ed with 


December and as compared with January, 1937, Secretary 


of Labor Frances Perkins announced Feb. 26. 


‘While the 





























January 6 Months Ending Dec. |Increase( +) 
Exports and Imports Decrease !—) 
1937 1938 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
SN xe aeoakmb eae 222,665 | 289,437 | 1,301,017 | 1,808,657 | +507,640 
Gi wsenasctacacs 240,452 | 170,763 | 1,258,082 | 1,400,753 | +142,671 
Excess of exports....| -.---- 118,674 42,935 407,904 
ee Ge E..n.2! 30,000 | encase "= - atnnad 2. eowene 
Month or Pertod 1933 1934 1935 1936 1937 | 1938 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-erports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
CO ctnecn wen 120,589] 172,220; 176,223) 198,564) 222,665) 289,437 
February _......-.-- 101,513} 162,752} 163,007) 182,024) 233,125 
ae 108,015} 190,938) 185,026) 195,113) 256,565 
[ SSS 105,217; 179,427; 164,151] 192,795) 268,946 
Dihibencnnrcend 114,203; 160,197} 165,459} 200,772} 289,922 
Piivki@becttsudeua 119,790} 170,519} 170,244) 145,693) 265,341 
SS ~----| 144,109} 161,672) 173, 180,390} 268,183 
, eee 131,473} 171,984) 172,126); 178,975| 277,031 
September. ...--..-.- 160,119) 191,313) 198,803) 220,539] 296,579 
eer 193,069; 206,413) [221,296| 264,949) 332,907 
eae 184,256} 194,712) [269,838|) 226,364) 314,704 
December-_-.....--..- 192,638} 170,654) 4223.469| 229,800) 319.253 
6 mos. ended Dec. |1,005,665| 1,096,747! 1,258,763)1,301 ,017| 1,808,657 
12 mos. ended Dec.|1,674,994/2,132,800|2,282,874/2,455,978|3,345,219 
96,006) 135,706) 166,832) 187,482) 240,452) 170,763 
83,748; 132,753) 152,491) 192,774) 277,709 
94,860) 158,105) 5,177,356) J198,701| 307,474 
88,412) 146,523) 170,500) :202,779| 286,838 
106,869) 154,647; 170,533|- 191,697 ,901 
122,197} 136,109) 156,754) 191,077] 285,925 
142,980} 127,229) {176,631} 195,056) 265,209 
154,918} 119,513] $169,030] 193,073} 245,707 
,643| 131,658} 161,647) 215,701 ,380 
150,867; 129,635) 189,357] 212,692) 224,373 
128,541} 150,919) 169,385) 196,400) 223,221 
133,518} 132,258 * 245,161} 208,863 
6 mos. ended Dec_| 857,467) 791,213/1,053,018|1,258,082) 1,400,753 
12 mos. ended Dec_!'1,449,559' 1,655,055! 2,047,485! 2,422,592'3,084,052 














increase was most marked in New York City, other sections 
of the country also showed an improvement,” she said. 
“The most important gains were in residential construction. 
Cities in five of the nine geographic divisions showed a 
rise in permits for new residential construction as compared 
with December, 1937 and three reported gains as com- 
pared with a year ago.”’ Secretary Perkins also said: 

Measured by the value of permits issued, reports from principal cities 
indicate that the total volume of all types of building construction for which 
permits were issued during January, 1938, was 15% greater than in Decem- 
ber and 79% greater than ip the corresponding month of 1937. 

The value of residential buildings for which permits were issued in 
January showed a gain of 53%, compared with December. While this 
increase was most marked in cities having a population of half a million and 
over, due to the large gain in New York City, gains were also shown by 
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cities having a population of between 100,000 and 500,000 and between 


50,000 and 100,000. 
The value of new non-residential buildings and the value of additions, 


alterations, and repairs to existing buildings, were 13% lower than in 


December. 
Comparing January, 1938 with the corresponding month of 1937, the 


value of residential buildings registered an increase of 129% , non-residential 
buildings a gain of 65% , and additions, alterations, and repairs to existing 
buildings a rise of 4% . 

In giving Miss Perkin’s comments the United States 
Department of Labor had the following to say: 

The percentage change from December, 1937 to January, 1938 in the 
pumber and cost of the varieus classes of construction is indicated in the 
following table for 1,603 identical cities having a population of 2,500 or over: 




















Change from Dec., 1937 to Jan., 1938 
Class of Construction 
f Number | Estimated Cost 
Dow resident . << cccwcanccccecocscooncess +0.7 + 53.4 
New non-residential . .. ....ccccecenccccccccce —8.2 —13.3 
Additions, alterations, repairs.........--.--- —3.4 —13.2 
—3.2 +14.9 





There were 29,877 dwelling units provided in the new housekeeping 
dwellings for which permits were issued in these cities during January, 1938, 
an increase of 85% as compared with December, 1937. 

The percentage change compared with January, 1937, by class of con- 
struction, is shown below for the same 1 ,603 cities: 

















Change from Jan., 1937 to Jan., 1938 
Class of Construction 
Number Estimated Cost 
Wow Tee oc octncacccsocceccocsenes + 2.4 +129.1 
Wew DOBSON .. oc wnccccccccccccccesecs —7.2, +64.7 
Additions, alterations, repairs........------- +0.8 +44 
—2.0 +79.1 








Compared with January, 1937, an increase of 171% was shown in the 
number of family-dwelling units provided. 

The data collected by the Bureau of Labor Statistics show, in addition to 
private construction, the number and value of buildings,for which contracts 
were awarded by Federal and State Governments in the cities included 
in the report. For January, 1938, the value of these public buildings 
amounted to $2,030,000; for December, 1937 to $5,912,000; and for January, 
1937 to $3,065,000. 

Permits were issued in January for the following important building 
projects: In Madison, N. J., for library, Drew University, to cost $475,000; 
in New York City, in the Borough of Manhattan, for apartment houses to 
cost over $2,300,000, and for store and mercantile buildings to cost over 
$17,000,000; in the Borough of the Bronx, for apartment houses to cost 
pearly $3,300,000; in the Borough of Queens, for apartment houses to 
cost over $52,000,000; in the Borough of Brooklyn, for apartment houses 
to cost over $9,500,000 and for a school building to cost over $1,100,000: 
in Norristown, Pa., for an institutional building to cost nearly $500,000; in 
Chicago, Ill., for schoo] buildings to cost $600,000; in Niles Center, Ill., 
for a school building to cost over $770,000; in Detroit, Mich., for factory 
buildings to cost over $500,000 and for athletic grand stands to cost $650,- 
000; in Wonona, Minn., for a school building to cost $380,000; in Birming- 
ham, Ala., for a medical clinicjbuilding to cost $250,000; in Austin, Texas, 
for city hall to cost $200,000; in Dallas, Texas, forja school building to cost 
over $300,000; in Fort Worth, Texas, for a City Hall to cost! nearly $500,000; 
. in Livingston, Mont., for a high school building to cost $260,000; in Los 
Angeles, Calif., for industrial buildings to cost nearly $350,000, and for 
school buildings to cost more than $350,000; and in Long Beach, Calif., for 
factory buildings to cost nearly $400,000., to 


ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS 
IN 1,603 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, JANUARY, 1938 













































































New Residenttal Butidings 
No. 
Geographtc of Percentage Families; Percentage 
Dtotston Ctttes ae Change from —e Change from 
‘ost ———— or |—_ 
January, Dec., Jan., Jan., Dec., Jan., 
1938 1937 1937 1938 1937 1937 
All divisions ........ 1,603 |$98,637,479| +53.4|/+ 129.1] 29,077 | +85.0}/+170.5 
New England.....-. 135 1,223,430] —69.5| —64.4 267 | —50.2} —58.9 
Middle Atlantic....| 389 | 77,339,159] +84.8}+535.0] 23,217 |+119.9|+626.4 
East North Central.} 339 3,248,227] —20.5| —54.7 619 | —12.2| —48.4 
West North Central_| 148 1,068,805} —8.5|} +65.1 328 | +13.9) +30.7 
South Atlantic...... 184 3,989,778] +17.5] —28.8 1,285 | +30.2}] —19.5 
East South Central-_-_ 72 576,040] +34.9} —11.1 283 +48.2] —13.5 
West South Central.} 110 3,126,628] +32.5) —4.5} 1,305 | +57.6] +12.0 
Mountain.......... 65 11,825] —49.9 +9.0 902 —2.4) +54.2 
| eres 161 7,553,5871 +26.41 —18.8' 2,371 +28.4' —5.7 
New Non-restdential Total Butlding Construction 
Butldings (incl. Alterations & Repairs) 
Population 
Percentage Percentage (Census 
Estimated | Change from Estimated Change from of 1930) 
Cost Cost 
Jan., Dec., | Jan., Jan., Dec., , Jan., 
1938 1937 1937 1938 1937 1937 
$ $ 
All divisions ..|52,639,054| —13.3] +64.7|174,924,551] +14.9] +79.1]59,392,055 
New Engiand_| 1,019,913] —58.3} —85.4| 3,802,705) —54.0] —69.8] 5,420,573 
Mid. Atlantic.|27,896,974) —19.1]+371.5}115,345,887| +33.8]+372.7]18,075,822 
East No. Cent.} 5,931,900} —3.1 +0.5) 11,845,925) —11.3] —31.2/14,663,425 
West No. Cent} 3,475,551) +35.8}+222.7| 5,965,520] +16.3] +91.9] 4,517,350 
South Atlantic} 1,769,158} —41.1] —43.0] 8,030,543} —3.9] —33.5] 5,052,124 
East So. Ke 743,900} —27.9| +20.4] 1,883,486] —61.3] —31.9| 2,068,673 
West So. Cent.| 2,260,760) —54.0] —36.3] 6,473,918] —20.9] —17.9] 3,255,403 
Mountain ....| 1,350,562) +17.9]}+197.3| 2,450,770] —36.9] +74.2] 1,146,435 
ere 8,200,336! +63.9' +88.3! 19,125,797| +37.1] +17.8! 5,192,250 
> — 


Dividend Payments During First Quarter of Year by 
Companies of Standard Oil Group Reported 7.5% 
Below Same Quarter Year Ago 

Cash dividend payments by the companies of the Stand- 
ard Oil group for the first quarter of 1988 showed a reduc- 

tion of 7.5%, according to figures compiled by Carl H. 

Pforzheimer & Co., members of the New York Stock Ex- 
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change. Aggregate disbursements during the first three 


months this year are estimated at $23,551,120, compared 
with $25,437,708 in the corresponding quarter of 1937, a 
decrease of $1,886,588. The following is also from an an- 
nouncement issued in the matter: 


A majority of the companies normally making payments in the first 
quarter are paying the same amounts in the current quarter as in the 


similar period of last year. The decline reported in the total for the 
group principally reflects the smaller dividend being paid by Standard Oil 
of Indiana, the only major company in this group paying less this quarter 
than a year ago. Reduced payments as compared with the initial quarter 
of 1937 were also declared by Buckeye Pipe Line, Southern Pipe Line 
and South Penn Oil Co. These reductions were partly offset by the 
larger dividend of Standard Oil Co. of California, which is the only member 
of the group currently paying more than in the corresponding quarter of 
last year. 

Standard Oil Co. of California declared an extra dividend of 10c. a 
share in addition to the regular quarterly dividend of 25c. a share, whereas 
in the first quarter last year an extra dividend of 5c. per share was paid. 

Standard Oil Co. of Indiana for the current quarter declared only the 
regular quarterly dividend of 25c. a share, while in the initial quarter 
of the year 1937 the regular payment was supplemented by an extra 
dividend of 15c. per share. South Penn Oil Co.’s declaration of an extra 
dividend of 124%c. per share in addition to the regular quarterly dividend 
of 37%4c. per share, compares with an extra dividend of 22%4c. per share 
jast March. 

Buckeye Pipe Line Co.’s first-quarter dividend of 75c. per share com- 
pares with $1.00 per share paid in the same quarter last year, while 
Southern Pipe Line Co.’s dividend of lic. per share compares with 20c. 
per share paid a year ago. 

Socony-Vacuum Oil Co.’s dividend of 25c. a share, payable this March, 
and the regular quarterly dividends of 25c. per share each declared by 
Atlantic Refining, Standard Oil of Kentucky and Standard Oil of Ohio 
are the same as were paid by these companies at this time last year. 
Humble Oil & Refining Co.’s dividend of 37%4c. per share and Union 
Tank Car Co.’s regular quarterly dividend of 40c. per share were likewise 
the same as a year ago, while Chesebrough Manufacturing Co. declared 
the usual extra dividend of 50c. a share in addition to the regular quarterly 
dividend of $1.00 per share. 

The record of quarterly disbursements in recent years follows: 























First Second Third Fourth 
Quarter Quarter Quarter Quarter Totals 
I Dltie | cement. sesees |. teosee 1... aide 
SET secdtbns 25,437,708 |$94,996,530 |$31,984,248 |$122,051,280 |$274,469,766 
eee 19,872,088 | 74,817,051 | 29,911,506 | 114,399,982 | 239,000,627 
en *18,122,737 | 63,821,486 | 17,653,161 70,516,298 |*170,113,682 
ea 24,312,981 | 59,908,391 | 18,582,065 67,289,092 | 169,092,529 
oe 32,406,332 | 34,527,547 | 19,546,576 42,457,920 | 128,938,375 
ee 46,901,053 | 46,278,873 | 43,858,468 44,112,501 | 181,050,895 
BOGE nctiwaue 63,101,797 | 57,843,467 | 51,263,688 48,530,230 | 220,739,182 
1900 ascsnocs 66,687,168 | 68,555,901 | 68,271,015 83,012,644 | 286,526,728 





* Does not include 1,399,345 shares of Mission Corp. distributed by Standard 
Oil Co. of New Jersey. 
_—_ 


Weekly Report of Lumber Movement, Week Ended 
Feb. 19, 1938 

The lumber industry during the week ended Feb. 19, 
1938, stood at 41% of the 1929 weekly average of production 
and 47% of average 1929 shipments. Production was about 
48% of the corresponding week of 1929; shipments, about 
53% of that week’s shipments. The 1938 week showed 
about the same volume as the previous week in production 
and shipments; slight gain in new business. Relation of 
unfilled orders to gross stocks of softwoods was the highest 
reported since early October. All items except stocks in 
the week ended Feb. 19 were lower than during the corres- 
ponding week of 1937. National production reported for 
the week ended Feb. 19, 1938 by 7% fewer mills was 0.6% 
below the output (revised figure) of the preceding week; 
shipments were approximately the same and new orders 
were 3% above orders of the previous week, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant hardwood and softwood mills. In the week ended 
Feb. 19, 1938, production and orders as reported by 417 
softwood mills were respectively 31 and 10% below similar 
items in corresponding week of 1937; shipments were 40% 
below last year’s; the 1937 week being the second after the 
close of the marine strike. The Association further reported: 

During the week ended Feb. 19, 1938, 503 mills produced 137,201,000 
feet of hardwoods and softwoods combined; shipped 154,277,000 feet; 
booked orders of 190,468,000 feet. Revised figures for the preceding week 
were mills 542; production 137,962,000 feet; shipments 154,184,000 feet; 
orders 185,022,000 feet. 

All regions but Southern Cypress, Northern Hemlock and Northern 
Hardwood reported orders in excess of production in the week ended 
Feb. 19, 1938. Western Pine and Northern Pine were the only regions to 
report shipments above output. All regions reported orders, shipments 
and production below similar items in the corresponding week of 1937. 

Lumber orders reported for the week ended Feb. 19, 1938, by 425 soft- 
wood mills totaled 182,442,000 feet; or 44% above the production of the 
same mills. Shipments as reported for the same week were 148,530,000 
feet, or 17% above production. Production was 127,102,000 feet. 

Reports from 98 hardwood mills give new business as 8,026,000 feet, or 
21% below production. Shipments as reported for the same week were 
5,747,000 feet, or 48% below production. Production was 10,099,000 feet. 


Identical Mills Reports 


Last week’s production of 417 identical softwood mills was 126,065,000 
feet, and a year ago it was 183,077,000 feet; shipments were respectively 
147,682,000 feet, and 247,616,000 feet; and orders received 181,370,000 feet 


and 202,219,000 feet. 
<> 


Automobile Output in January 
Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
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for January, 1938, consisted of 210,450 vehicles, offwhich 
156,387 were passenger cars, and 54,063 were commercial 
cars, trucks, and road tractors, as compared with 326,234 
vehicles in December, 1937; 379,603 vehicles in January, 
1937, and 363,942 vehicles in January, 1936. These sta- 
tistics, comprising data for the entire industry, were released 
by Director William L. Austin, Bureau of the Census, De- 
partment of Commerce. 

Statistics for January, 1938, are based on data received 
from 74 manufacturers in the United States, 23 making 
passenger cars and 63 making commercial cars, trucks, and 
roaditractors (12 of the 23 passenger car manufacturers also 
making commercial cars, trucks, and road tractors). It 
should be noted that those making both passenger cars and 
commercial cars, trucks, and road tractors have been in- 
cluded in the number shown as making passenger cars or 
commercial cars, trucks, and road tractors, respectively. 
The figures for passenger cars include those for taxicabs. 
The figures for commercial cars, trucks, and road tractors 
include those for ambulances, funeral cars, fire apparatus, 
street sweepers, and buses, but the number of special 
purpose vehicles is very small and hence a negligible factor 
in any analysis for which the figures might be used. Canadian 
——- figures are supplied by the Dominion Bureau of 

tatistics. 

Figures of automobile production in December, 1937, 
1936 and 1935 appeared in the Jan. 29 issue of the “‘Chron- 
icle,’”’ page 665. 


Number of Vehicles (Including Chassis) 


























United States (Factory Sales) Canada (Production) 
Year and 
Month *Total (All) Passenger ;*Trucks, | Total( All| Pass’ ger 
Vehicles) Cars é&c. Vehicles)| Cars | Trucks 
January, 1938......... 210,450 156,387| 54,063) 17,624) 13,385) 4,239 
December, 1937....... 326,234 244,385) 81,849) 20,652) 14,384) 6,268 
January, 1937......... 379,603 309,494) 70,109; 19,583) 14,697) 4,886 
December, 1936......- 498,710) 425,365) 73,345) 20,248) 15,957) 4,291 
January, 1937......... 363 ,942 297,692} 66,250} 13,302) 10,897) 2,405 
y | 404,528! 343,022! 61,506' 13,789! 10,666! 3,123 


Industrial Employment and Payrolls in January Below 
December—Secretary of Labor Perkins Estimates 
1,300,000 Fewer Workers Employed in Mid-January 
Than in Mid-December 


There was a marked reduction in employment and in 
wage earners’ incomes in January, Secretary of Labor 
Frances Perkins announced, Feb. 23. “It is estimated that 
there were 1,300,000 fewer workers employed on non-agri- 
cultural jobs in mid-January than in mid-December,” Miss 
Perkins said. “This reduction, coupled with the declines 
of November and December, has brought employment down 


by 2,800,000 since October. About 800,000 of this total de- 
cline may be attributed to normal seasonal slackening in 
activity. These estimates of total non-agricultural employ- 
ment are prepared by the Bureau of Labor Statistics each 
month from data supplied from current reports to the De- 
partment of Labor and to other agencies.” Secretary Per- 
kins continued: 

Almost all major items of industry reporting to the Bureau showed 
some reduction in the number of their employees in January. In most 
cases reductions were greater than seasonal. The most pronounced decline 
in employment was in manufacturing, where over 500,000 wage earners 
were laid off. The decrease in total wages from the December level 
amounted to nearly $20,000,000 a week. 

Coal mines laid off about 15,000 men, or about 3% of their forces, and 
metal mines about 3,500. Employment on steam railroads was reduced 
by about 47,000, affecting both the transportation and maintenance services. 
Smaller employment in private building construction was largely attribut- 
able to seasonal influences, although the decline this year was larger than 
in any of the preceding five years. Telephone and telegraph, and light 
and power companies reported considerably smaller declines in employ- 
ment, due chiefly to reduced construction work. 

Retail stores released approximately 500,000 employees after the holi- 
day season. This reduction in employment was not much greater than 
usual for the month of January. Wholesale firms in almost all lines of 
trade reported somewhat smaller employment in January, but except for a 
few highly seasonal lines the decreases were not large. 

Of the 89 manufacturing industries reporting to the Bureau of Labor 
Statistics, 84 had fewer employees in January than a month earlier. 
Reductions in total payrolls were reported for 82 of these industries. In 
many instances payroll declines were relatively greater than the declines 
in employment, due to further reductions in plant operating schedules. 
Many firms reported a shorter work-week or staggered employment. 

Reductions in employment from December were much more pronounced 
in the industries manufacturing durable goods (10%) than in those 
making non-durable goods (4%), although declines for both groups were 
greater than seasonal. 

Among the durable goods industries which reported the largest declines 
during the month were the automobile industry, in which about 63,000 
employees were laid off, a reduction of 14%, and steel mills and foundries 
and machine shops, which let out about 70,000 men. Seasonally reduced 
operations and employment were reported in industries making building 
supplies and materials, in particular lumber, cement, brick and tile, and 
lighting equipment. Furniture factories also laid off an appreciable 
number of their workers. 

In the industries producing non-durable goods, the most pronounced 
reductions in working forces were seasonal in character. In several indus- 
tries, including shoes, millinery, meat packing, fertilizers, and chewing 
tobacco, slightly larger employment was reported. Although there were 
considerable declines in employment in particular branches of the textile 
industries, textiles and clothing as a group showed a smaller reduction 
than industry as a whole. Among the food industries, reduced employment 


in confectionery manufacturing and sugar refining in January was largely 
seasonal. 
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Most of the basic industries reported a considerable decline from a year 
ago. In manufacturing there were nearly 1,200,000 fewer wage earners 
in January, 1938, than in January, 1937; in bituminous mines, 36,000 
less, and on the railroads, 115,000 less. Employment in private building 
construction was also smaller. In retail and wholesale trade, public 
utilities, oil wells and metal mines, hotels and insurance companies, how- 
ever, there were more workers on the payrolls than in January, 1987. 
The decline in retail trade over the year period was negligible. 


In reporting these remarks of Secretary Perkins, an an- 
nouncement issued by the United States Department of 
Labor (office of the Secretary) also had the following to 
Say regarding employment conditions in the manufacturing 
and non-manufacturing industries of the United States: 

Manufacturing Industries 

Factory employment and payrolls continued to decline in January, 1938. 
Employment was reduced by 6.9% from mid-December to mid-January, and 
payrolls by 12.1%. While there is normally a fairly marked decline in 
employment and payrolls between December and January, the current 
declines are much more pronounced than usual for the season, and have 
been exceeded in January in only one year during the past 18 for which 
data are available. 

The current level of factory operations is well below that of last year 
at this time. The Bureau’s index of factory employment for January, at 
82.5% of the 1923-25 average, is 14.5% lower than in January, 1987. 
The payroll index, at 96.5% of the 1923-25 average, shows a decrease of 
21.6% from last year. 

Among the more important manufacturing industries in which there 
were large percentage declines in employment in January were the fol- 
lowing: 


Durable Goods Industries— Per Cent Durable Goods—Continued— Per Cent 
Electric- and steam-railroad car Engines, turbines, &c_...--.-.--- —7.8 
DL cccuhesaedadsoossen —20.0} Foundry & machine-shop prods... -—7.7 
Ci Gobchopewbadescceduen —18.6| Typewriters and parts......---.- —7.6 
Lighting equipment. -_.........- —17.2| Textiie machinery......-...--- —7.0 
a bité cm atinditlnwns middle ie a EP 6nteddadenwaveetanené —6.8 
Brick, tile, and terra cotta__._.- —15.5 . 
Automobiles and parts.........-. —14.0 Non-durable Goods Industries— 
. , Ses ae —12.8| Men’s furnishings-............-.- —18.7 
Steam-railroad repair shops--_-- —11.7}| Cigars and cigarettes._.......--. —17.6 
EET ag re —11.0| Shirts and collars.............. —17.1 
Steel works and rolling mills--_-- —10.1] Carpets and rugs__.......----- —15.6 
EE ions nih hike eininnd —9.0} Cane sugar refining........--.-. —12.3 
Electrical machinery, &c.......- —8.8 | Confectionery ...........-.----- —11.8 
|, aE RC: OS a Ea —8.6| Silk and rayon goods._-.-..-.-.--- —8.6 
Tin cans and other tinware- ----- —8.6 | Tires. .....-- rete ehdhee hak oan —6.8 
ee aie a « hinted ch edited enn cee —6.4 
Structural ironwork. .-.......--- I ckceaeoeecanenepases —4.4 
CS GN oa ch sdnes cedars -—§.2 | Cotton goods..........---<.---- —3.7 





December to January were shown in only 
five of the 89 manufacturing industries surveyed, and increased payrolls 
were shown in seven industries. Four of the employment gains were 
seasonal in character and occurred in the following industries: chewing 
and smoking tobacco (0.6%), fertilizers (1.5%), boots and shoes (6.3%), 
and millinery (14.5%). A contra-seasonal increase of 1.5% was registered 
in the slaughtering and meat packing industry. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. The indexes have not been adjusted for 
seasonal variation. Reports were received in January, 1938, from 22,420 
manufacturing establishments employing 3,571,199 workers, whose weekly 
earnings during the pay period ending nearest Jan. 15 were $77,084,750. 

The following tabulation shows the percentages of change in the Bureau’s 
general indexes of factory employment and payrolls from December to 
January in each of the 19 years, 1920 to 1938, inclusive: 


Gains in employment from 
































Employment Payrolis 
In- | De In- | De- In- | De- In- , De- 
Year \crease|crease|| Year |crease|crease|} Year |creasejcrease|; Year |crease|crease 
1920 ..| 0.4 wid 1929..] .. | 0.4 1920..| 2.9 aca 1980.61 os 1 -Bek 
1001 ..] .. | 9.7 H 1080..] .. | 20 1981 ..1 wu. 1166 1930.-| -. | 4.9 
Ieee a0) «5 | OS IGSl.c| oo | Sa Bees!) on | On Leeeael «of 6S 
1023 ../ 1.1 ail 19923..| ~.. | 38 1086..1 «. | O08 1932..| .. | 68 
1084 ..) «. | 1.3 1933..| .. | 2.6 1924..| .. | 4.0 1933..} -. | 5.2 
1925 ._| 0.4 = 1934..| -. | 1.4 1925..| .. | 2.0 1934..| .. | 1.6 
1926 ..| -- | 0.9 |] 1935..] 0.9 a 1926..| -. | 4.0 1935-.-.] 1.2 rw 
Seer .t os) LO eed oo 5-3 1987 ..1 «+ | oF 1936..| -. | 4.9 
a aera BY MEeteat os | Sa 1668.61 on Oe 1GSTacl oo | 48 
1938..| -- | 6.9 1938...) .. [12.1 









































Non-Manufacturing Industries 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for January, 1938, where available, and percentage 
changes from December, 1937, and January, 1937, are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers for the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records: 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES, JANUARY, 1938, AND COMPARISON 
WITH DECEMBER, 1937, AND JANUARY, 1937 






































Employment Payrolis 
ustry P. C. Change from P. C. Change from 
_ Indez Indez 
Jan., Dec., Jan., Jan., Dec., Jan,, 
1938* 1937 1937 1938* 1937 1937 
Trade— jesale........- 90.9 —2.6 +0.2 75.6 —2.7 +4.2 
— théikannannmiind 85.1 | —15.0 —0.4 70.5 | —12.5 +3.7 
General merchandising.| 94.6 | —34.7 —0.5 85.7 | —30.6 +2.2 
ha mer- 
we i — 8 specu 82.6 —6.5 —0.4 67.4 —6.0 +4.1 
Public Utilities: 
Telephone and telegraph} 77.3 —0.9 +3.8 93.5 —1.2 | +11.9 
ht and wer 
_ -a- yt -}| 93.9 —2.2 +1.9 98.4 —3.9 +6.6 
railroad and motor 
eS eee & maint.| 72.4 —0.6 —0.2 70.9 —1.4 +43 
Mining—Anthracite- ------- 49.4 —2.9 —8.8 42.9 —9.2 +0.4 
Bituminous coal. ..-.----- 78.2 —2.9 —7.6 57.7 | —29.0 | —27.8 
sero Sica acs 23 | ass | iss | 280 | —ie2 | a9 
& hon-metallic.| 38.5 | —12 —15. ; —16. — 
Crude pn bh producing} 75.8 —0.9 +4.2 67.9 —2.6 | +11.0 
ices: 
-round) .....- 86.8 —0.5 +1.6 | a75.3 —1.3 +7.0 
pm oo eee Gop 86.9 —0.4 =5 A = pay 
cleaning.....-. 75.3 —2.4 —2, . —4, r 
on Lama nasaind b —1.8 | —10.5 b —3.2 | —12.4 
DERG, « ncatwhaosbone b +0.1 +1.5 b —c +3.0 
Building construction. ---.--- b —14.4 | —16.6 b —14.3 | —11.4 
* Preliminary. a Cash payments only; value of board, roon, and tips cannot 


be computed. b Data are not available for 1929 base. c Less than 0.1 of 1%. 
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Financial 


INDEX NUMBERS {OF FEMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 
(Three-Year Average 1923-1925——100.0) 









































Employment Payrols 
Manufacturing Industries *Jan.,| Dec., Jan., | *Jan.,, Dec., Jan., 
i938'| 1937 | 1937 | i938°| 1937 | 1937 
oo aaa 82.5| 88.6| 96.5| 71.1] 80.9] 90.7 
__.| 75.9| 84.3| 90.4] 63.2] 77.0] 86.6 
ae ty So gm a 89.6 | 93.3 | 103.0] 81.1] 85.8] 96.0 
Durable Goods 
tron and steel and thelr peau! s0.6| 90.0| 100.0] 57.5] 71.9] 99.8 
4 
Blast furnecce: steal work, om.| 89.5] 99.6] 111.5] 58.8] 75.5 | 115.9 
Bene io, washers, and rivets! 63.6| 73.5] 86.9) 49.8] 66.1] 97.8 
ST tn ccccaes 55.3| 60.2| 67.8] 35.8] 44.3] 50.7 
Cutlery (not including Fp 
and plated cutlery), andedge) 7, / 43.9] 87.1] 63.2| 74.6| 80.3 
~~ ene 52.7} 60.6| 69.2| 37.0] 49.0| 65.1 
— and steel-------) 69.9] 84.0| 802] 55.2| 806] 81.6 
ee eet 79.1] 79.8] 90.7| 56.0] 55.3| 68.7 
Steam and hot-water heating 
ings | 56.5] 61.8] 73.7] 43.3] 49.1] 69.1 
apparatus and steam fittings-| ¢3'¢ | 77.2 | 96.7| 43.9] 56.0] 76.8 
Structural & ornamental metal) «; 1 69.5| 70.8| 58.0] 68.2] 63.3 
Tens and other tnware....| 83.4] 91:3] 958] 85.1] 944] 94:4 
Tools (not including edge tools, 
1.4] 87.6| 97.5} 75.8] 82.4| 102.8 
prmachine tools, files and eaws)) 140'5 | 161.2 | 178.8 | 111.6 | 136.1 | 161.0 
eet, 3 en. tran! 103.9 | 113.1] 114.9] 94.9 | 110.6 | 111.0 
severed taplements...... 138.4 | 139.6 | 111-3 | 172.1 | 173.5 | 131.6 
Cash registers, adding een | 126.5 | 129.0 | 123.3 | 130.7 | 137.9 | 120.8 
P us 
Hiectrical machinery. apparatus 95.4 | 104.7 | 104.0 | 85.8 | 102.9] 97.0 
tractors, and 
a rane) 130.2 141.2 | 125.3 | 128.6 | 143.6 | 120.3 
bso cegeccsues 90.5} 98.1 | 101.3] 79.3] 93.0] 98.7 
Foundry & machine-shop prods.) 44°; | 148.1 | 134.9 | 131.6 | 149.0 | 136.9 
ins esd chonagaahe. 96.8 | 124.0 | 187.1] 75.8] 98.7 | 146.0 
Bodine Machinery and parts...) 68.5| 73.7] 79.6] 53.1) 63.4] 83.1 
Seacueins ond gats..-.-... 117.4 | 127.0 | 146.2 | 76.0 | 106.6 | 131.2 
cuskienation eguemens.....- 92.0 | 105.5 | 112.7 | 68.3] 92.4 | 100.7 
a 757.3 | 781.0 | 725.4 | 656.2 | 700.7 | 606.3 
ass<°*-~*-+r-o-*- 97.2 | 112.9 | 125.2 | 63.4] 90.8 | 108.2 
eo nesses 57.4) 59.5| 44.9] 420] 53.7] 31.1 
_................ 98.3 | 104.8 | 94.5 | 113.6 | 126.5] 96.8 
,.......... 47.0| 52.7| 61.2' 47.0] 55.7| 61.2 
An pagename 62.6 | 63.5] 63.4, 67.0| 70.1 | 64.5 
| dhs ula ata 45.8| 51.9| 61.0| 4561] 54.7] 61.1 
Non-terrous metals & their prods. $8.4 938.9 106.9 73.4 86.5 97.1 
ye heen ened A guna 103.9] 114.1 118.9 | 96.9) 110.7, 114.7 
Bram, bronse & copper producta] 88.9} 97.0] 118.5| 71.1 | 80.3 | 113.1 
and time- 
WHEELIE Geel oe cccceee 93.5 | 115.3 | 118.4] 83.2 | 105.3 | 109.1 
pS EROS: 81.9 89.9 84.4 60.3 70.6 62.3 
Soseeenessoeees 72.1] 87.1| 73.3] 56.9] 72.1 | 69.4 
oats eine plated ware....| 70.3| 76.1] 69.3] 64:7] 67.7] 57.6 
—Copper, 
ces ee ee 81.0) 85.3| 90.4| 73.5) 903) 68.5 
Stamped and enameled ware..| 107.6 | 122.6 | 154.8 | 90.5 | 114.7 | 148.4 
semienr and eel osedesia..... 53.7| 58.1| 65.0] 42.1] 48.4] 54.9 
ee re eer ene. 68.1| 74.5] 85.9] 49.1] 60.0] 71.4 
- en 43.7| 47.6 | 53.8 | 35.5| 42.8] 47.1 
a eahaeertieetote: 30.9] 42.8] 46.8] 314] 33.9] 37-2 
Stone, clay, and glass products. 55.1 63.2 2.5 43.5 54.5 52.7 
tlie and terra cotta....| 34.7| 41.1 | 456] 23.8| 30.8| 36.4 
ee pn 49.2} 60.5] 57.1] 43.8] 58.0| 49.9 
LAD LA ASM 89.0 | 100.0] 92.8] 77.7] 95.8] 846 
; granite, other 
ae oo 32.1| 38.0| 36.3] 23.9] 30.8] 28.5 
PP conse bemepnnapmaehneendet 69.3| 74.1] 748] 51.0] 59.7] 63.2 
Non-Durable Goods 
- a 84.3; 88.2] 107.1] 64.9] 68.7| 94.6 
ee Ser eeene.----- $0.4 | $4.0 | 102.3 | 64.6 68.9] 96.0 
seeeeemevoreessooe 6. 8.3 | 98. 5.0| 54.4] 95.9 
yn ee 85.7 | 89.0 | 102.7] 69.2| 74.1 | 100.1 
Cotton small wares...------ 78.8 84.9 | 106.7 | 67.9! 74.9 | 104.3 
Dyeing and finishing textiles.| 103. 5. 122. 83.8 -5 | 112.2 
a 82.9] 83.5] 88.4| 65.6 | 64.9] 86.4 
Knit goods................| 98-8 | 103.3 | 120.4 | 89.3] 95.1 | 120.2 
Silk and rayon goods-.--.-.-.- 57.8 63.2 83.0 40.2 48.1 68.5 
Woolen and worsted goods..| 60.1 61.1 92.5 50.1 49.6 83.1 
91.1] 95.6] 115.6] 62.8| 65.2] 88.1 
83.1| 84.0] 109.8] 56.5| 55.5 | 87.8 
126.9 | 131.0 | 154.9] 82.3] 86.0 | 107.7 
84.4| 87.6| 89.0] 74.1] 79.7] 85.2 
96.6 | 118.8 | 130.0| 66.2| 89.8] 93.3 
50.5| 44.1 | 55.4] 34.9| 27.4] 41.4 
88.1 | 106.3 | 119.2 | 70.3] 87.3] 99.6 
85.7| 81.8| 97.5| 65.9] 58.4] 863 
89.1} 83.8| 99.0] 63.5] 53.2] 82.4 
76.9| 78.6] 97.0| 76.6| 78.5 | 102.5 
102.5 | 107.3 | 105.2 | 106.1 | 110.4 | 100.5 
129.6 | 131.6 | 130.5 | 124.8 | 127.4 | 118.4 
184.7 | 187.4 | 182.3 | 198.0 | 202.0 | 187.8 
81.1] 81.6 | 80.4| 65.8| 65.8] 62.4 
81.4| 89.1| 904] 79.1] 86.6] 86.3 
76.9| 87.2] 79.9| 74.4] 86.8| 76.2 
73.8| 75.1 | 74.5] 73.3| 74.0] 71.4 
61.2 | 63.7| 61.1| 57.7| 60.4| 55.8 
92:2} 90.9] 96.4 | 107.7] 104.7] 95.8 
33.2 | 146.1 | 38.1| 39:7] 135.8 | 41.9 
65.8| 75.0| 61.6| 58.7| 72.4| 50.9 
51.4] 60.8] 57.1| 43.6] 55.7| 47.1 
57.2] 56.9] 57.2| 66.6] 67.9| 63.7 
50.5] 61.2] 57.0| 40.8] 54.2| 45.1 
100.9 | 104.1 | 104.3 | 95.0 | 100.8] 98.7 
89.2} 96.9] 100.1] 82.9] 92.8 | 98.0 
108.1 | 109.4 | 113.7] 97.8 | 98.8 | 109.9 
Printing and publishing: 
Book and job-.......------ 95.7] 98.0| 96.2| 90.3] 95.9| 91.4 
Newspapers and periodicals_| 103.0 | 106.6 | 103.4 | 100.3 | 108.4 | 97.2 
Chemicals and allied products, 
and petroleum refining. ...-| 112.6 | 116.3 | 120.2 | 117.6 | 124.4 | 119.4 
Other than petroleum refining-| 111.0 | 115.4 | 120.4 | 112.4 | 120.3 | 119.4 
Chemicals....-..---------- 118.2 | 122.6 | 130.8 | 125.3 | 130.4 | 131.8 
Cottonseed—Oll, cake & meal] 104.4 | 109.9] 91.1] 97.0| 104.8 | 76.2 
Druggists’ preparations.....| 104.7 | 110.5 | 106.5 | 117.2 | 124.0 | 113.1 
Explosives.........----- --| 90.0| 94.7] 94.0] 82.4] 100.3| 978 
i a RT A 82.8] 81.6| 87.1| 79.9] 82.3| 77.8 
Paints and varnishes. - - ~~... 117.2 | 121.1 | 128.0 | 106.5 | 116.1 | 120.3 
Rayon and allied products..| 315.2 | 336.8 | 367.6 | 275.5 | 313.5 | 338.1 
Soap.....---- Tie wedewue 93.9] 94.6 | 100.3 | 109.1 | 111.2 | 107.1 
leum refining. _--------- 118.8 | 120.2 | 119.4 | 134.3 | 137.9 | 119.5 
Rubber products--.--.---------- 78.2 86.0 | 101.3 | 66.1 77.1 99.4 
Rubber boots and shoes. - ----- 59.5 | 68.0] 77.3 | 45.5 54.6 | 66.8 
, other than boots 
shoes. tires, and inner tubes.{ 108.1 | 120.9 | 138.7 | 94.9] 110.9 | 136.3 
Rubber tires and inner tubes.-/| 71.3 | 76.6! 92.7 | 61.1 70.8 | 94.6 





* January, 1938, indexes preliminary, subject to revision. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Business Activity in January Continued to Decline 
but at Slower Rate 

The Board of Governors of the Federal Reserve System 
issued on Feb. 26 its monthly summary of general business 
and financial conditions in the United States, based upon 
statistics for January and the first three weeks of Febru- 
ary, in which it stated that “the decline in business activity, 
which had been rapid during the last quarter of 1987, con- 
tinued in January but at a slower rate.” The Board, in 
its summary, also stated: 

Production 

Volume of industrial production, as measured by the Board’s seasonally 
adjusted index, was at 81% of the 1923-25 average in January as compared 
with 84% in December. Output of durable goods continued to decline, 
reflecting chiefly considerable decreases in production of automobiles and 
plate glass and a further decline in output of lumber. Steel ingot pro- 
duction increased somewhat, the output for January averaging 30% of 
capacity. In the first three weeks of February activity at steel mills 
showed little change at about 31% of capacity, while production of auto- 
mobiles was at a lower rate than in January. 

In the textile industries, activity at silk and rayon mills in January 
showed a sharp rise from the low levels reached in December. At cotton 
mills, however, there was less than the usual seasonal] increase, and output 
of woolen products continued in small volume. Shoe production, which 
also had been at a low rate in December, increased considerably in 
January, and activity at meat-packing establishments rose somewhat fur- 
ther. Output of tobacco products remained at a high level, while sugar 
meltings declined. At mines, bituminous coal production was considerably 
smaller than in December, and there was also a reduction in output of 
non-ferrous metals. Petroleum production continued at the high level of 
other recent months. 

Value of construction contracts awarded in January was smailer than 
in December and somewhat below the level maintained during the last 
four months of 1937, according to figures of the F. W. Dodge Corp. 
Contracts awarded for public projects increased somewhat further, while 
awards for private work continued to decline, reflecting a further decrease 
in residential building and a sharp reduction in awards for factory con- 
struction. In the first half of February awards for private projects were 
at about the same rate as in January, while those for public work showed 
a sharp decline. 

Employment 

Factory employment and payrolls declined substantially further between 
the middle of December and the middle of January. In the durable goods 
industries, decreases in employment were general and were particularly 
large at factories producing automobiles, steel and machinery. Employment 
in non-durable goods industries showed a somewhat smaller decline than 
in previous months. There was some increase in the number employed at 
the shoe factories and little change in the food industries as a group, 
but in other non-durable goods industries employment continued to decrease. 
Employment on the railroads, in mining, and in the construction industry 
also declined. 

Distribution 

Department store sales showed a seasonal decrease from December to 
January, while sales at variety stores and mail order sales declined by 
more than the usual seasonal amount. 

Freight-car loadings eontinued to decline in January, reflecting prin- 
cipally a reduction in shipments of coal. 


Commodity Prices 

Prices of steel scrap and non-ferrous metals declined from the middle 
of January to the third week of February, following some advance in 
December and the early part of January. There were further decreases 
in some other basic commodities, while prices of cotton and silk advanced. 
Livestock products continued downward and a number of finished industrial 
products declined further. Prices of pig iron and most finished steel 
products have been reaffirmed for ,second-quarter delivery. 


Bank Credit 

During the first three weeks of February excess reserves of member banks 
were little changed from the level of $1,400,000,000 reached at the end 
of January following the post-holiday return of currency from circulation. 

During January there were substantial reductions in commercial loans 
and brokers’ loans, and moderate increases in investments at reporting 
member banks in 101 leading cities. In the first three weeks of February 
loans and investments of these banks showed little change. 


Money Rates 
Rates on Treasury bills and yields on Treasury notes and bonds continued 
in February at the low levels reached in the latter part of January. 
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Sugar Consumption in United Kingdom During 1937 
Decreased 8,599 Tons from 1936 Figure 

Consumption of sugar in the United Kingdom during 1937 
totaled 2,326,512 long tons, raw sugar value, as compared 
with 2,335,111 tons in 1936, a decrease of 8,599 tons, or a 
little over one-third of 1%, according to advices received 
by Lamborn & Co. from London. The firm also announced: 

Of the 1937 consumption, approximately 21% were home-grown sugars, 
while imported sugars aggregated 79%. In the previous year, home- 
grown beet sugars accounted for approximately 22.5% of the year’s con- 
sumption, while the imported product aggregated 77.5%. 

Stocks of sugar in the United Kingdom on Jan. 1, 1938, totaled 597,300 
long tons, raw value, as ccntrasted with 527,500 tons at the beginning 
of 1936, an increase of 69,800 tons, or 13.2%. 
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1937 Australian Sugar Cane Corp Estimated Below 
Previous Year 

The 1937 sugar cane harvest of Queensland, Australia, 

will be 5,113,000 tons, according to estimates made public 

by the Queensland Bureau of Sugar Experiment Stations 


reported to the Department of Commerce by the office of 
the American Trade Commissioner at Sydney. The harvest 
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Financial 


will be slightly less than the 5,172,000 tons of cane harvested 
in the preceding year, the report stated. An announce- 
ment by the Department of Commerce, issued Feb. 9, also 
said: 

The sugar content of the 1937 crop is particularly high, due mostly to 
the unusually dry conditions which prevailed in the Queensland sugar areas 
during the harvest season. Local observers stated that there were indica- 
tions that a record low figure would be established for the amount of 
cane required to make a ton of sugar. 

It was estimated that the sugar yield from the 1937 cane crop would be 
751,000 tons, which is almost 8,000 tons higher than the previous record 
sugar yield of 1936, according to the report. 


a 
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Statement of Sugar Statistics of AAA for 1937— 
Deliveries for Domestic Consumption Reported 
Below 1936—Total of 6,674,690 Short Tons, Raw 
Value Compared with 6,706,218 in 1936 

The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on Feb. 10 its statistical statement cov- 
ering sugar deliveries for the calendar year 1937, consolidat- 
ing reports obtained from cane sugar refiners, beet sugar 
processors, importers and others. Total deliveries of sugar 
for domestic continental consumption during 19387 amounted 
to 6,674,690 short tons, raw value, as compared with 

6,706,218 short tons, raw value, in 1936; with 6,632,516 

short tons, raw value, in 1935, and 6,331,585 short tons, raw 

value, in 1934, according to the report of the Sugar Section, 


which further said: 

Total deliveries of sugar in form for consumption by the four types of 
distributors during 1937 as compared with 1936, 1935 and 1934 are shown 
in the following table: 

(Short Tons, as Consumed) 


























Delivertes by 1937 1936 1935 1934 
Cane sugar refiners_.__.........- 4,460,160 | 4,272,591 | 4,316,589 | 4,016,356 
Less: Exports of refined sugar_... 70,191 61,716 113,957 136,481 
Cane sugar refiners for domestic 
continental consumption-.---- 4,389,969 | 4,210,875 | 4,202,632 | 3,879,875 
Beet sugar processors_.........-- 1,157,002 | 1,287,847 | 1,382,012 | 1,459,467 
Importers of direct consumption 
SEE Socadudcecsasaeneoceton 593,094 681,519 574,383 532,570 
Continental cane mills for direct 
RS EER 150,889 136,309 88,547 90,657 
All distributors for domestic con- 
tinental consumption-_-_-_____- 6,290,954 | 6,316,550 | 6,247,574 | 5,962,569 





(In the following table the deliveries in form for consumption are con- 
verted to short tons, raw value, by applying the factor 1.07 to all deliveries 
except those made by cane sugar refiners. Deliveries by refiners are con- 
verted to raw value by using the factor 1.0571 for 1937 and 1.0575347 
for the years 1936, 1935 and 1934. The factors represent the relationship 
between meltings of raw rugar and production of refined sugar during 
the two-year period 1935-1936 and during the year 1935, respectively.) 


(Short Tons, Raw Value) 


























Delivertes by 1937 1936 1935 1904 
Cane sugar refiners...........-- 4,714,835 | 4,518,413 | 4,564,943 | 4,247,436 
Less: Exports of refined sugar-.--- 74,199 65,267 120,514 144,333 
Be 
t Cane sugar refiners for domestic 
continental consumption----_- 4,640,636 | 4,453,146 | 4,444,429 | 4,103,102 
Beet sugar processors._.......-- 1,237,992 | 1,377,996 | 1,478,752 | 1,561,630 
Importers of direct consumption 
SD Sea 634,611 729,225 614,590 569,850 
Continental cane mills for direct 
eee 161,451 145,851 94,745 97,003 
All distributors for domestic con- 
tinental consumption----_---- 6,674,690 | 6,706,218 ' 6,632,516 | 6,331,585 





Deliveries of sugar for local consumption in the Territory of Hawaii 
during the calendar year 1937 amounted to 30,669 short tons, raw value, 
as compared with 29,466 tons in 1936. In Puerto Rico, 1937 deliveries 
totaled 72,396 short tons, raw value, as compared with 68,427 tons during 
the calendar year 1936. 

Stocks of sugar, in form for consumption, in the hands of refiners, beet 
sugar factories and importers of direct-consumption sugar on Dec. 31, 
1937, are shown in the following table along with the corresponding figures 
for 1936 and 1935: 

(In Short Tons) 























1937 1936 1935 
Refiners’ stocks of raws_..-....-.------ 196,215 199,685 255,933 
Less: Overquota raw sugars.__...--.-- 42,552 58,273 165,417 
Refiners’ stocks of quota raws_.-.-..-.-- 153,663 141,412 90,516 
Refiners’ stocks of refined_..._...-.--.-- 354,810 249,080 250,180 
Beet factories’ stocks of refined _-------- 1,008,040 890,208 859,783 
Importers stocks of direct consumption 
| SS et ae 59,428 57,796 134,221 
Total, exclusive of refiners’ overquota 
Sci see waadcesaavcnarenanennd 1,575,941 1,338,496 1,334,700 





The total year-end stock shown in the above table, converted to raw 
value, amounted to 1,670,923 short tons in 1937 as compared with 1,419,187 
short tons in 1936 and 1,418,674 short tons in 1935. The figures do not 
include raw sugar for processing held by importers other than refiners. 

The data, which cover the calendar year, were obtained in the adminis- 
tration of sugar :egislation which requires the Secretary of Agriculture to 
determine consumption requirements for the United States and establish 
quotas for the various producing areas. The statement of unfilled balances 
of the 1937 sugar quotas was released on Jan. 12. (This statement given 
in “Chronicle,” Jan. 22, page 511.—Ed.) 


The following is the statistical statement covering the 
year 1937 issued by the Sugar Section of the AAA on 
Feb. 10: 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
DECEMBER, 1937* 
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(In Short Tons, Raw Sugar Value) 
Stocks on Deliveries |Lost by| Stocks on 
Source of Supply Jan. 1 | Receipts | Meltings| for Direct Fire, | Dec. 31 
1937 Consumption| &c. 1937 

lp le ia et 42,366) 1,769,443] 1,763,255 6,885 62 41,607 

| ee 36,369} 959,936) 963,648 3,910 0 28,747 

Puerto Rico......... 55,862] 771,465) 771,604 1,427 0 54,296 

————apaiipae 11,947} 924,958) 931,468 1,559 0 3,878 

_ Continental a____- 46,042} 301,214) 290,031 165 0 ,060 

Virgin Islands _._____ 0 7,842 7,842 0 0 0 

Other countries__ ____ 7,099) 119,938} 116,410 0 0 10,627 
Miscellaneous (sweep- 

TE, BOs cccuscu 0 911 911 0 0 0 

0 199,685] 4,855, 707/ 4,845,169 13,946 62 196,215 

Non-quotarawsugarsb| 58,273 42,552 
Balance, 1937 quota 

RIERA 141,412 153,663 























* Compiled in the AAA Sugar Section, from reports submitted on Forms SS-15A 
by 18 companies representing 23 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Hender- 
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery; Savannah Sugar. Refining Corp.; South Coast Corp.; Sterling 
Sugars, Inc.; Sucrest Corp., and Western Sugar Refinery. 

a Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sugar. 

b Does not include 1938 quota sugar entered for melting under bond in accord. 
ance with General Sugar Quota Regulations, Series 2, No. 3, issued Sept. 29, 1937 | 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-DECEMBER, 1937 


(In Terms of Short Tons Refined Sugar as Produced) 














Domestic Beet | Refiners and 

Refiners Factories Beet Factortes 
Initial stocks of refined, Jan. 1, 1937-_- 249,080 890,208 1,139,288 
SII. ani nesla dh trad area eadbeaiee 4,565,890 1,274,834 5,840,724 
PRR Sees SEE a AI eta BS 2, a4,460,160 b1,157,002 5,617,162 
Final stocks of refined, Dec. 31, 1937-_- 354,810 1,008,040 1,362,850 





Compiled by the AAA Sugar Section, from reports submitted by refiners and 
beet sugar factories. 

a Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 70,191 short tons 
during the calendar year 1937. 

b Larger than actual deliveries by a smal amount representing losses in transit, 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT 











CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY- 
DECEMBER, 1937 
(In Terms of Short Tons of Refined Sugar) 
Stocks on Deliveries Stocks on 
Source of Supply Jan, 1, Recetpts or Dec. 31, 
1937 Usage 1937 

ee ee *52,051 x362,476 *383,709 *30,818 
A iwhe dddkendaadeada 0 15,081 15,081 0 
DD Soc nndcdncdpeianns 330 129,859 115,481 *14,708 
ie ECE CRM ARS. Sei 3,450 63,034 60,357 6,127 
OS =e 5 1,986 1,644 347 
China and Hongkong.-.-.-.-.-..-- 0 199 199 0 
Other foreign areas..-..-....-- *1,960 22,091 16,623 *7,428 
NG. ns nant nntieniteay 57,796 594,726 593,094 59,428 

















Compiled by the AAA Sugar Section from reports and information submitted on 
Forms 8S-15B and 8S-3 by importers and distributors of direct-consumption sugar. 


* Includes sugar in bond and in customs’ custody and control. x Revised. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
CONTINENTAL CANE SUGAR MILLS 


Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 150,889 short tons, in terms of refined sugar, during the calendar year 1937. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY- 
DECEMBER, 1937 

(Short Tons, Raw Value) 


Territory Of Hawaii. .cccccsccccccosceccesasscccsasccwasdosssaccasece 
TES BOND. 6 oc ck wn eds cndnd6doeeseemahenteeee Sons ohéneeeseerent 72,396 


Petroleum and Its Products—Major States Act to Hold 
Down Crude Output—Daily Average Petroleum 
Production Off in Week—Crude Oil Stocks Up 
Again—Oil Companies Lose to Mexican Oil Unions 
in Court Test—Paul Hadlick Hits Independents’ 
Apathy 

@ Texas, ordering the continuance of the Sunday shut-downs 
in addition to lowering the March allowable set by the 
Railroad Commission below the Bureau of Mines estimate, 
took the lead this week in curtailing crude oil production in 
an effort to bolster a sagging market structure. Oklahoma 
and California backed up the Texas regulatory board and also 
set lower production allowables. Montana, on the other 
hand, refused to establish proration. me 

The Sunday shut-downs of all Texas wells, originall 
scheduled to expire on February was extended through Mare 
by order of the Railroad Commission. Not only did the 
Lone Star State take this action to aid the crude oil market, 
but it also set the March quota at 1,300,506 barrels daily, 
which is nearly 110,000 barrels less than the Bureau’s estimate 
of indicated market demand for March. 

The Oklahoma Corporation Commission set a March 
allowable of 475,000 barrels, which is off 25,000 from the 
final February total and more than 70,000 barrels less than 
the Bureau of Mines indicated would be necessary to fill 
demand in Oklahoma crude oil markets this month. The 
Central Committee of California Oil Producers adopted the 
694,000-barrel quota recommended by the Bureau of Mines, 
9,900 barrels above the February total. Actual production 
in California was approximately 750,000 barrels on the final 

of February. 

oF aly weeraae crude oil production for the closing week in 

February was off 46,450 barrels to 3,322,800 barrels, the 

American Petroleum Institute reported. The total was 

about 116,000 barrels less than the daily average market 

demand for the Nation as estimated by the Bureau of Mines, 








1470 Financial 

but was nearly 26,000 barrels above the total shown for the 
corresponding period a year earlier. 

The lack of accuracy in the market demand estimates, 
however, is shown in the fact that while crude oil production 
for the past several weeks has been below indicated a demand, 
crude oi] inventories rose 725,000 barrels during the February 
5-19 period, oil men point out. Should this trend con- 
tinue, it is argued, it is conclusive proof that the method 
of determining the proable market demand used at present 
by the United States Bureau of Mines 1s far from accurate 
and should be revised or a new method of establishing such 
figures be determined. 

An increase of 304,000 barrels in stocks of domestic and 
foreign crude oil during the week ended Feb. 19 lifted the 
total to 305,219,000 barrels. In the Feb. 12 period, stocks 
reported in the Bureau of Mines figures for that period 
showed a gain of about 421,000 barrels. The increase for 
he latest period represented a gain of 144,000 barrels in 
domestic stocks and 160,000 barrels in stocks of foreign crude. 

Last week’s sharp reduction in the daily average outturn 
of crude oil was due mainly to a 40,750-barrel slash in 
Oklahoma production which carried the total to 491,550 
barrels, against the State quota of 500,000 barrels and the 
Federal recommendation of 569,700 barrels. Texas output 
was off 4,900 barrels to 1,249,500, against the Railroad Com- 
mission’s allowable of 1,474,580 and the Bureau’s figure of 
1,365,700 barrels. Kansas was off 7,650 barrels from the 
previous week but Louisiana and California showed gains. 

Tighter Federal control of the petroleum industry was 
suggested by Secretary of the Interior Ickes in letters for- 
warded to the Department of Justice received by him from 
unnamed oil men in Texas. ‘‘We do not propose to draft 
any legislation,” he said when asked if this meant he was 
seeking broader powers. ‘‘This Department, however, will 
cooperate with the Congress if it desires to strengthen the 
oil laws.’”’ Secretary Ickes praised the cooperation of the 
Texas Railroad Commission in enforcing the Connally 
hot-oil bill but said that the latter was not sufficient to con- 
trol the country as a whole. 

The foreign oil companies operating in Mexico lost their 
plea for an injunction against a $7,200,000 wage increase 
when the Mexican Supreme Court ruled against them on 
March1. A protest against the decision was made and then 
the companies, who eens had announced that they 
were unable to meet this sharp increase in their labor costs, 
indicated that they would ‘“‘sit tight’? and await further 
moves by the Government. One sure effect, 1t was conceded, 
is that the decision will result in curtailed field operations 
and severe slashes in the employee’s totals. 

The need for the independent oil jobbers to maintain their 
interest in independent trade organizations was stressed 
at a meeting of the Independent Oil Jobbers’ Assn. held in 
Des Moines on March 1 by Paul Hadlick, Secretary of the 
National Oil Marketers Assn. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


PN a «4 ckcipebnaaSadewe $2.20: Eldorado, Ark., 40...........-..-- $1.27 
Lima cOniS Oli itictasdadseabus 1.25 | Rusk, Texas, 40 STN. ccnesssa 1.35 
Co pcos nbeascneenanke 1.37 | Darst Oresk............-.------- 1.09 
ak Adee eich nndnn eww diaswe en 1.35 | Central Field, Mich............-- 1.42 
Western Kentucky._.....--..-.-- 1.40 | Sunburst, Mont a la ie ald 1.22 
Mid-Cont't, Okla., 40 and above... 1.30/ Huntington, Calif., 30 and over... 1. 
Rodessa, Ark., 40 ‘and above...... 1.25| Kettleman Hills, 39 and over....-.. 1.4 

Smackover, Ark., 24 and over._... 0.90 | Petrolia, Canada........-.-.--.-- 210 





REFINED PRODUCTS—FUEL OIL PRICES CUT AS TANKER 
MARKET WEAKENS—GASOLINE STOCKS CONTINUE REC- 
ORD ADVANCE—GAS AND FUEL OIL INVENTORIES AGAIN 
CLIMB—PHILADELPHIA MOTOR FUEL MARKET BETTERS 


Weakness in the tanker market was reflected in reductions 
in tank ear and retail prices of Nos. 2 and 4 fuel oil by all 
leading companies in the metropolitan area. Tanker rates 
currently are at the lowest point in months and with stocks 
of gasoline and fuel oils consistently moving into new high 
levels, pa upon the price structure is stiffening. 

Standard Oil Co. of New Jersey on Feb. 28 reduced tank 
car prices of fuel oils Nos. 2 and 4 at Bayonne and Bayway 
by \% cent to 434 cents a gallon, effective immediately. 
The New York barge price on heating oils also was lowered 
to 454 cents a gallon. Socony-Vacuum cut the retail price 
on Nos. 2, 3 and 4 fuel oil in lower Westchester County, all 
of New York City and the western area in Nassau County 
% cent to 7 cents a gallon. No.1 heating oil was cut %4 cent 
to 5% cents in tank car lots. Other companies met the cuts. 

Stocks of finished and unfinished gasoline continued their 
steady march into record high ground, an increase of 945,000 
barrels during the final week of February lifting the total 
to 90,719,000 barrels, the American Petroleum Institute 
reported. Refineries increased operations to 78.1% of 
capacity from 77.5%. Daily average runs of crude to stills 
gained 20,000 barrels to touch 3,170,000 barrels. 

Gas and fuel oil stocks showed their third consecutive 
week’s contra-seasonal expansion. A gain of 125,000 barrels 
shown during the period ended Feb. 26, according to the 
American Petroleum Institute report, lifted the total to 
120,958,000. Unless refinery operations are brought into 
line with actual demand, a further gain in gasoline stocks 
to a possible total some 15,000,000 barrels above conserva- 
tive working stocks is seen likely before seasonal expansion 
in motor fuel consumption will operate to pare inventories. 
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Representative price changes follow: 
Feb. 28—A -cent reduction in tank prices of Nos. 2 and 4 fuel oil was 
posted by Standard of New Jersey in the metropolitan New York area. 
Feb. 28—Socony-Vacuum cut retail prices of Nos. 2, 3 and 4 fuel oil 
4 cent to 7 cents a gallon .n the metropolitan New York market. No. 1 
heating oil was cut 4% cent to 5% cents. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ciltes— 
Stand. Oll N. J..$.07% i niiminmeetied $.07% | Chicago....-. $05 -05% 
Socony-Vacuum.. .08 eas .08% |New Orleans. .06}4-.07 
Tide Water Oll Co .08% Shel] Eastern.... .07%{ | Gulf ports... 05 
Richfield Oil(Cal.) .07% ;, neouey 04%-.04% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— i RS deme $.04 te Orleans.$.05 34 -.0534 
(Bayonne)......- $.05% |Los Angeles... 03%-.05 | Tulsa......-.- 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 om D New Orleans C.....-. $1.05 

Desh C..cacces $1.25 $1.00-1.25| Phila., Bunker C.... 1.35 


Diesel 28-30 D.... 2.20 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— eo or a $.02%-.03 

, 2 a $.04%| 28-30 D........ $.053 

Gasoline, Service Station, Tax Included 

s New York......-- S.30. (ee Raccccccceccs De Ls wcaencucnsil $.175 
Brooklyn. -..-.-.-..-- ae [EE iséebndenetace 18 

z Not including 2% city sales tax. 

ST ee 
January Production and Shipments of Portland 
Cement 


The United States Bureau of Mines in its monthly cement 
report showed that the Portland cement industry in January, 
1938, produced 4,534,000 barrels, shipped 4,390,000 barrels 
from the mills, and had in stock at the end of the month 
25,022,000 barrels. Production and shipments of Portland 
cement in January, 1938, showed decreases of 31.5 and 6.4%, 
respectively, as compared with January, 1937. Portland 
cement stocks at mills were 2.6% higher than a year ago. 

The factory value of the shipments from the mills in 1937— 
114,010,000 barrels—is estimated as $169,807,000, repre- 
senting an average value of $1.49 per barrel. 

According to the reports of producers the shipments 
totals for 1937 include approximately 3,510,000 barrels of 
high-early-strength Portland cement with an estimated mill 
value of $6,589,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
January, 1937 and 1938. 

RATIO OF PRODUCTION TO CAPACITY 





|Jan., 1937|Jan.., 1938| Dec., 1937| wor., 1937\0¢t., 1937 


The month. ..........- 30.4% | 20.7% | 32.2% | 43.7% 52.0% 
The 12 months ended_._! 44.9% 44.5% 45.3% 46.0% 46.7% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JANUARY, 1937 AND 1938 


(In Thousands of Barrels) 









































Stocks at End 
District Production Shipments of Month 

1937 1938 1937 1938 1937 1938 
Eastern Pa., N. J. & Md-........ 937 475| 1,067 669} 4,386} 4,299 
New York & Maine.........-.- 137 122 240 152} 1,701] 1,617 
Ohio, Western Pa. & W. Va_.--- 399 261 374 361} 3,209) 3,294 
Michigan Cpie da nedaseataw 421 308 225 177} 1,985) 2,286 
Weil +g Bilis Sy Mh in ceanunee 884 637 335 257| 2,402} 3,275 
Va., Tenn., Ala., Ga., Fla. & La_ 658 653 629 648} 1,903] 1,812 
East. Mo., Ia., Minn. & S. Dak_- 861 362 212 232; 3,215) 3,073 
W Mo., Neb., Kan., Okla.& Ark. 465 567 235 396; 1,854) 2,126 
ye a at 552 334 372 530 910 752 
Colo.. Mont., Utah, Wyo. & Ida- 85 85 71 94 580 616 
ROS MRR HOS 1,005 695 882 801 1,521} 1,365 
Oregon & Washington-_-.-_..--..- 212 35 47 73 727 507 
i SR een rr 6,616! 4,534] 4,689! 4,390! 24,393! 25,022 





PRODUCTION, a AND STOCKS a FINISHED PORTLAND 
MENT, BY MONT 


= Thousands of aaa 














Production Shipments Stocks at End of 
Month Month 

1937 1938 1937 1938 1937 1938 
TIES. w sinsinowats 6,616 4,534 4,689 4,390 24,393 25,022 
i  ) ee Eee 1 sessne 3S) ij Pe 25,059 | ...... 
| So 8,443 | -..... - | aoe cf 
reese De 1 stesso | _ = *. =a 
SERPS tee rf jf _ 3} o_o _ * 3 ae 
Saar Sie | sesso oe SEE | ascene 
Mi hiscitrnmatismmmane Bet * sxwinatipie SE to esusee << ae 
, PR ety * fas OS ea | aes 
September... ..... > ene ik. eae sg eee 
RISERS = '' eros = 2 eocm < 3 gore 
November. ......- ee 0 ediuman *' (_o——_ SeMee | ccccce 
December........- GME | esscsr 04,793 | ...... a24,879 | ...... 
_ al16,478 | --.--- 2)" 2s aoe SS ae ee 























a Revised. 
Note—The statistics given above are compiled from reports for January, received 


by the Bureau of Mines, from all manufacturing plants. 


Lp. 
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Daily Average Crude Oil Production During Week 
Ended Feb. 26, 1938, Placed at 3,322,800 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 26, 1938, was 3,322,800 barrels. This was a decline of 
46,450 barrels from the output of the previous week, and 
the current week’s figure was below the 3,438,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil 
producing States during February. Daily average produc- 
tion for the four weeks ended Feb. 26, 1938, is estimated 
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at 3,333,250 barrels. The daily average output for the week 
ended Feb. 27, 1937, totaled 3,296,100 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 26 totaled 752,000 barrels, 
a daily average of 107,429 barrels, compared with a daily average of 136,143 
barrels for the week ended Feb. 19 and 135,286 barrels daily for the four 
weeks ended Feb. 26. 

Receipts of California oii at Atlantic and Gulf ports, for the week ended 
Feb. 26 totaled 81,000 barrels a daily average of 11,571 barrels compared 
with a daily average of 47,857 barrels for the week ended Feb. 19 and 21,929 
barrels daily for the four weeks ended Feb. 26. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,170,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 90,719,000 barrels of finished and unfinished 
gasoline and 120,958,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 700,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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B. of M., Four 

Dept. of State Week Change Weeks Week 

Intertor | Allowable} Ended from Ended Ended 

Calcu- Feb. 1 Feb. 26, |Previous| Feb. 26, | Feb. 27, 

lations 1938 Week 1938 1937 

(Feb.) 

klah ___....| 669,700] a500,000] 491,550/—40,750] 517,000] 603,000 
= neat 176.400] 176.400] 171,150] —7,650] 177,300] 183,200 
62,350] —9,550| 62,700] 75,900 
Nort! 7 tet 64,300] +100] 63,850} 66,950 
Central Texas... ---- 26,250 ir 26,600] 31,900 
Wak FOS nn ceecce- 179,700} +1,050} 178,200} 190,300 
East Central Texas - _- 89.150] —750| 89,950] 107,700 
East Texas.....--... 426,000} +950] 424,900] 452,050 
Southwest Texas... .- 217.450| +3,300] 210,450] 218,100 
Coastal Texas.....-.-- 184,300 _.--| 182,850} 194,450 
Total Texas......-. 1,365, 700]b1474580] 1,249,500] —4,900] 1,239,500] 1,337,350 
tana 79,550| +2,450] 79,000] 69,700 
oe ee 178.600] +1,900] 177,350] 173,400 
Total Louisiana....| 239,400] 244,700] 258,150] +4,350] 256,350) 243,100 
36,800 46,800] —1,250] 45,850] 27,500 
130,000 139.050] —2,850] 139.300} 117,550 
52,800 51,650] +800] 50,400} 33,100 
51,800 47.850] +2,100| 46,200] 52,250 
12,400 13.300} —550} 13,700] 15,550 
4,400 4,050 ex. 4.150] 4,450 
105.100} 105,000] 105,050] —50] 105,550] 97,350 
Total east ot Calif_.|2,744,500 2,578,100} —50,750}2,595,300}2,714,400 
California. .........- 693.700] ©693,700| 744,700] +4,300] 737,950] 581,700 
Total United States_|3,438,200 3,322,800|—46,450!3,333,25013,296, 100 





a Original February allowable of 535,000 barrels reduced to 500,000 barrels retro- 
active to Feb. 1. 

b Allowable effective Feb. 18. The State-wide Sunday shut-down order remains in 
effect through Feb. 27. 

c Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED FEB. 26, 1938 
(Figures in Thousands of Barrels of 42 Gallons) 

































































Datly Refining Crude Runs | Stocks of Finished and 
pot to Stilis Unfintshed Gasoline — 
7) 
Dtstrict Finished Unfin'd| Gas 
Poten- Reporting Datly 1P. C. | tn and 
tial Aver- |Oper.| At Re- ;Terms.,|Nap'tha| Fuel 
Rate Total \P. C.| age ated | finertes| &c., | Distil. Ou 
East Coast. 669 669} 100.0 499] 74.6] 7,971] 11,884] 1,131] 10,366 
Appalachian 146 129] 88.4 109] 84.5} 1,724) 1,747 247] 1,287 
Ind., lil., Ky 529 489] 92.4 404} 82.6] 10,322] 4,213 896) 6,864 
kla., Kan., 
ia eres i 452 383] 84.7 255| 66.6 ppt oo = et 
Inland Texas 355 201} 56.6 134} 66.7 ,339 29 , 
Texas Gulf.- 833 797| 95.7 737| 92.5] 11,925 326} 1,900} 9,349 
La. Gulf... 174 168] 96.6 139] 82.7] 1,450 500 442} 3,090 
No. La.-Ark~ 91 58] 63.7 35] 60.3 268 135 105 506 
Rocky Mtn. 89 62] 69.7 47| 75.8] 2,192 ere 98 735 
California... 821 746) 90.9 531] 71.2] 11,757] 2,424) 1,318] 81,149 
Re rted a 3,702] 89.0} 2,890] 78.1] 54,736] 24,078] 6,945/118,318 
Est. pennant 457 280 4,070 610 280} 2,640 
Est.tot.U.8. 
' Feb.26,’38_| 4,159] 4,159 3,170 58,806] 24,688] 7,225)120,958 
Feb.19,'38_] 4,159] 4,159 3,150 57,567) 25,001] 7,206}z120833 
U.8S.B. of M 
Feb.26,'37- y3,035 50,435) 20,5061 6,972! 99,038 





x Estimated Bureau of Mines’ basis. y February, 1937, daily average. z Revised 
due to transfer of 153,000 barrels of residual fuel oil to unfinished oils in Louisiana 
Gulf Coast, and of 1,038,000 barrels from refinable crude to residual fuel oil in 
California. 


> 
<> 





Gas Company Statistics +o! the Month of December, 
19 


The current report of the American Gas Association 
showed that revenues of manufactured and natural gas 
utilities totaled $80,174,900 in December, an increase of 5.0% 
from the figure of $76,350,900 reported for December, 1936. 

Revenues of the manufactured gas industry aggregated 
$33,531,700 for the month, an increase of 3.4%. The natural 
gas utilities reported revenues of $46,643,200, which were 
6.2% above the figures of December, 1936. 

Sales of manufactured gas reported for December totaled 
35,380,600,000 cubic feet, an increase of 4.5%, while natural 
gas utility sales for the month were 130,371,100,000 cubic 
feet, an increase of 4.0%. : 
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Sales of manufactured gas for domestic cooking, water 
heating, refrigeration, &c., were 2.7% above a year ago, 
while sales for house heating purposes registered a gain of 
16.0%. Natural gas sales for domestic purposes, including 
house heating, increased 12.7% over the corresponding 
month of the preceding year. 


a re 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its weekly 
coal report stated that the total production of soft coal in 
the week ended Feb. 19 is estimated at 6,500,000 net tons. 
Compared with the preceding week, this shows a decrease of 
250,000 tons, or 3.7%. Production in the corresponding week 
of 1937 amounted to 10,840,000 tons. 

In partial explanation of the level of production in recent 
weeks, it should be noted that since the turn of the year 
consumers have been drawing upon their reserves in storage. 
Total stocks in the hands of industrial consumers and retail 
dealers declined about 5,500,000 tons during the month of 
January. Further drafts upon storage have occurred in 
February, though the amount is not yet known. 

The U. S. Bureau of Mines in its weekly report showed 
that production of anthracite in Pennsylvania for the week 
ended Feb. 19 amounted to 768,000 tons, or 128,000 tons 
per working day, a decrease of 8.1% in comparison with the 
week of Feb. 12. Cumulations for the ealendar year to 
date show an advance of 11.3% over the same period of 1937. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH COM- 

PARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tons) 
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Week Ended 


Feb. 19,|Feb. 12,|Feb. 20, 
1938 1938 1937 |1937-38 1936-37|1929-80 


Coal Year to Date a 











Bituminous Coal a— 








Total, including mine fuel... - c6,500| 6,750) 10,840/361,769|396,1411477,338 
DORy GVEREED. .. . cecccccucces 1,083; 1,125) 1,807; 1,315) 1,442] 1,726 
Crude Petroleum b— : 

Coal equivalent of weekly output_! 5,397| 5,325! 5,280|265,784!228,419'207,366 





a Includes or purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subject to 
revision. d Approximate coal years to date. Sum of 47 full weeks ended Feb. 19, 
1938, and corresponding periods in other years. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 








(In Net Tons) 
Week Ended Calendar Year to Date 
Feb. 19,|Feb. 12,\Feb. 20, 
1938 1938 1937 1938 1937 c 1929¢ 





Penn. Anthracite— 
Total, incl. colliery fuel a_|768,000| 836,000) 769,000] 7,297 ,000/6,554,000/11,309,000 

Daily average_....-.-- 128,000/139,300)128,200] 173,700} 156,000} 269,300° 
Commercial production b-|731,000/796 ,000|732,000/6,948,000|6,226,000|10,495,000 


Beehive Coke— 
25,200] 27,200} 77,000} 192,400) 474,500 822,100 


United States total_..-..-- 
Daily average. __..-.-- 4,200! 4,533] 12,833 4,474 11,035 19,119 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the four years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources or of final annual returns from the operators.) 



























































Week Ended— 
State Feb. 
Feb. 12,, Feb. 5, \Feb. 13,) Feb. 15,) Feb. 9, | Avge. 
1938p | 1938p | 1937p | 1936 1929 | 1923e 
DR iincd cttancéinimbbine 4 2 2 2 4 8 
ME, ot adny <apcenseueaesae 242 240 302 266 389 
Arkansas and Oklahoma. ------- 36 89 100 127 166 87 
EARS ee EE 112 145 205 230 282 231 
Georgia and North Carolina- ---- 3 1 1 1 8 4 
PE cdeswaccdbitwodadduued 830} 1,046] 1,394) 1,482) 1,755) 1,993 
SS icvetindionneguthannnee 317 352 462 444 492 613 
Dts cane teknwhdneeks eames 70 73 94 103 129 136 
Kansas and Missouri. -.------.-- 137 183 200 216 196 174 
Kentucky—Eastern-_...------- 546 638 626 842} 1,003 556 
eee 135 198 67 246 410 226 
DE téctcivendnnaséwoben 29 29 41 47 65 51 
Di cterecenecnbevenkines 10 9 17 20 18 26 
a eer 60 66 73 82 90 80 
Pe NO. 5 a nddaxeennecoexd 28 28 4s 40 60 58 
North and South Dakota- - ----- 62 75 89 88 863 837 
OE TT 335 385 602 598 484 694 
Pennsylvania bituminous. - - - - - - 1,455| 1,542} 2,625) 2,266) 3,007) 3,087 
TE busguensengaessnobms 108 105 120 132 129 127 
CE ntbahde dunccacearesesen 16 15 15 15 25 23 
Cs p dtigb dt oansedecennosene’ 57 58 114 116 147 96 
Tc ckadcvestsesmebebens 239 251 290 277 276 212 
io, eee 33 36 52 49 71 77 
West Virginia—Southern a------ 1,433} 1,443) 1,748] 1,938] 2,149] 1,127 
Northern b......---- a 363 405 721 650 720 673 
WME scvshsddcrbnonaceons 86 115 164 181 161 156 
Other western States c..-.----.-- 4 1 1 * 85 87 
Total bituminous coal- ----.-- 6,750| 7,530) 10,173) 10,458) 12,292] 10,956 
Pennsylvania anthracite d_..-.--. 836) 1,118 981} 1,621} 1,762} 1,902 
pF a ee ee 7,586| 8,648! 11,154' 12,079' 14,054! 12,858 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.; 
and on the B. & O. in Kenawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. p Preliminary. s Alaska, Georgia, North Carolina and South Dakota 
included with ‘‘Other western States.’’ * Less than 1,000 tons. 


———<—>»#__—_ 


Copper Production Outside United States 
The American Bureau of Metal Statistics issued the follow- 
ing accounting of production of copper in the world from ore 
originating outside of the United States, according to ecoun- 
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tries where produced as blister copper (with a few exceptions 
hereinafter noted) during 1936 and 1937. A few of the 
figures for 1937, especially that for Russia, are estimated: 





























First | Second| Third | Fourth 

Quarter|Quarter|Quarter|Quarter| Year Year 

1937 1937 1937 1937 1937 1936 
. 8. (foreign ore).a-_.------ 12,900) 17,600) 19,600) 19,400) 69,500) 44,100 
Ay empalnid nine aiy adh 13,900; 13,600) 13,600) 9,700 50,800! 35,400 
CRE. . cweaceecoecqcssee 53,200) 54,900) 56,400) 62,500) 227,000) 189,200 
DT. -cncchoaserosased 115,200/125,700| 97,400| 98,700} 437,000) 269,600 
See 9,400} 9,000) 9,600) 9,600 37,600} 35,700 
| ae aSs 17,600} 17,600} 18,200) 18,200 71,600| 65,500 
_ —. Sess 24,000} 26,000) 26,000) 26,000) £102,000; 91,500 
Other Europe.c-....-.------- 22,500| 20,800) 23,500) 25,000 91,800 91,800 
DTG 25. doknageekitt 22,300} 24,000) 24,600] 25,100) 96,000] 86,600 
 ' 2,100; 1,800} 2,000; 2,000 7,900 8,000 
Othe? AdiB. ..ccccccccccece 300 300 300 300 1,200 1,200 
BEE. 6 ccccwesnecensese 4,500} 4,800) 5,300) 4,700 19,300 17,800 
at ac aepaiah dip ciinm Geeta 98,600/115,000| 98,700] 97,800] 410,100) 269,600 
aA 396 ,500|431,100|395,200|399,000! 1,621,800] 1,206,000 
Monthly average. -..--.-.---- 132,167|143,700|131,733|133,000| 135,150) 100,500 
Dally average....--.-.------ 4,406' 4,737! 4,296' 4,337 4,443 3,295 





a Copper content of ore and matte imported, including receipts from Cuba, the 
latter admitted duty free. b Imports of blister copper into the United States from 
Mexico, except that the total for 1936 is the reported production. c Partly esti- 
mated; includes Finland, Great Britain, Spain, France, Norway, Sweden, Italy 
Rumania, Yugoslavia, and Belgium ex Katanga; copper from Katanga Matte 
smelted in Belgium is credited to Africa. d Japanese production is given in terms 
of refined copper. e Comprises Belgian Congo, Rhodesia and Union of South 
Africa 


f Conjectural. 
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Non-Ferrous Metals Lead Business Again in Good 
Volume—Copper and Zinc Quiet—Tin Steady 

‘Metal and Mineral Markets” in its issue of March 3 
reported that except for the fairly active buying of lead, the 
market for major non-ferrous metals during the last week was 
a rather featureless affair. London did not follow through 
on the higher basis established in the previous seven-day 
period, which development slowed down trading in copper 
here. Galvanizers, tin-plate mills, and miscellaneous con- 
sumers of copper and lead report a moderate seasonal 
improvement in operations. Quicksilver was reduced in 
price, both here and abroad. “M. & M. M.’s” index 
number of non-ferrous metal prices for February dropped to 
73.43, against 75.56 in January, and 91.68 in February last 
year. The publication further reported: 


Copper 

Following a brief period of better feeling here, sentiment ebbed during 
the last week and consumers showed little buying interest. Excitement in 
London in the previous week drove prices above domestic parity, but this 
activity soon died out as it became evident that the American market was 
not yet ready to follow an advance in the European price. Offerings from 
this side were fairly liberal, and traders abroad learned that some producers 
here would have welcomed a much larger volume of domestic business on 
the 10c. basis before raising the quotation. The net result was the London 
price moved a shade under the domestic market and then held to that 
position up to the close of the week. Business abroad was quiet until 
March 2, when demand was good. This buying steadied the tone here. 
The price here continued at 10c., Valley. Sales for the week ended March 1 
totaled 9,488 tons, against 7,813 tons in the previous week. The total for 
last week included 5,333 tons sold on Wednesday, Feb. 23. 
WExports of refined copper from the United States, chiefly foreign metal 
refined in bond, totaled 21,171 tons in January, against 18,737 tons in 
January last year. Out of the total quantity exported in January of this 
year, Japan took 8,034 tons. 

Lead 


Buying of lead again was in good volume, sales for the week that ended 
yesterday totaling 6,605 tons, against 7,726 tons in the week previous. 
Through the demand for April shipment lead has been better, inasmuch as 
producers have now opened their books for that position, the call for prompt 
and March metal accounted for a substantial part of the tonnage sold dur- 
ing the last week. March requirements of consumers are estimated to be 
not much more than 55% covered, with April standing at about 25% . 

The smaller consumers were the most active buyers in recent weeks. 
However, in the last week there was a little more buying interest by battery 
makers and pigment manufacturers. The cable industry remains inactive. 

The activity in lead has brought about a steadier undertone. Quota- 
tions remained unchanged on the basis of 4.50c., New York, the contract 
settling basis of the American Smelting & Refining Co., and 4.35c., 
8t. Louis. Business was booked by St. Joseph Lead Co. in its own brands 
for delivery in the East at a premium. 


Zine 


The slight seasonal increase in orders experienced by galvanizers two 
weeks ago was carried along into last week’s business. Shipments of Prime 
Western zinc to consumers amounted to 2,833 tons last week, compared 
with about 2,500 tons in the previous seven-day period. Sales of Prime 
Western zinc as reported by the industry for the week ended Feb. 26 
amounted to 2,169 tons, compared with 1,814 tons in the previous week. 
The quotation remained steady at 4.75c., St. Louis. 

Owing to the low rate of operations in the automobile industry, the move- 
ment of high grade zinc in that direction has been disappointing so far this 
year. 

Tin 


Quiet prevailed in the domestic market for tin. The price moved within 
narrow limits, with the tone about steady. The tin-plate industry of this 
country is operating at close to 50% of capacity, which compares with 
35% early in January. United States deliveries of foreign tin during 
February totaled 4,420 long tons, against 5,550 tons in January, and 7,675 
tons in February last year. World deliveries for February came to 8,300 
tons, against 10,232 tons in January, and 11,777 tons in February last 
year. The world's visible supply, including the Eastern and Arnhem 
carry-overs, was 25,261 tons at the end of February, against 27,101 tons 
@ month previous and 23,774 tons a year ago. The decrease in stocks in 
sight surprised most traders, particularly in view of much smaller Straits 
shipments. Some operators feel that the decrease in the visible was more 


than offset by a gain in invisible stocks. 

Chinese tin, 99% , was nominally as follows: Feb. 24, 41.000c.; Feb. 25, 
41.000c.; Feb. 26, 41.000c.; Feb. 28, 40.750c.; March 1, 40.625c.; March 2, 
40.750c. 
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DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 

Electrolytic Copper Stratis Tin Lead Zine 

Dom.,Refy.j\Ezp., Refy.| New York | New York | St. Louis | St. Louts 
Feb. 24..-.- 9.775 9.950 42.250 4.50 4.35 4.75 
en, Deanne 9.775 9.675 42.250 4.50 4.35 4.75 
ie aewas 9.775 9.700 42.250 4.50 4.35 4.75 
Feb. 28...- 9.775 9.675 42.000 4.50 4.35 4.75 
Oe Bases 9.775 9.600 41.875 4.50 4.35 4.75 
ee 9.775 9.625 42.000 4.50 4.35 4.75 
Average-- 9.775 9.704 42.104 4.50 4.35 4.75 























Average prices for calendar week ended Feb. 26 are: Domestic copper f.o.b. 
refinery, 9.775c.; export copper, 9.808c.; Straits tin, 42.275¢.; New York lead, 
4.500c.; St. Louis lead, 4.350e.; St. Louis zine, 4.750c., and silver, 44.750c. 

The above quotations are “"M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that Is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 


























Copper, Std. |\Copper Tin, Std. Lead Zine 

——————— | Fleatro. — 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spa | 3M 
TG, Bbaccsas 41416 | 41% 45 189%} 189 15% 15% 15% 15% 
40716 | 40% | 44% | 186%] 186%] 15%16 | 15416 | 14%) 14% 
OS 40% 1 44% 186%] 18644] 15% 15716 141l;6] 141216 
ain ae 39% 394516) 43% 185%} 185%] 15% 15% 14% 14% 
= 40% 40%! 44 186%! 186 15516 15% 14% 14% 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Ingot Rate Unchanged at 30% as Steel Buying Gains 

The “Iron Age”’ in its issue of March 3 reported that steel 
manufacturers this week found many signs of improvement 
in business although maintenance of the national ingot pro- 
duction rate at 30%, unchanged from last week, suggests 
that increased buying of some steel products is not yet sub- 
stantial enough to indicate a definite uptrend is near. The 
“Tron Age” further reported: 

Nevertheless, sales offices in many steel-consuming areas find a better 
feeling among consumers and report actual buying for February shows gains 
ranging as high as 30% above January. 

Four of the nine principal steel-producing districts this week scheduled 
higher rates of production, as a result of the improved buying, while two 
districts reported a decline and three were unchanged. The districts gain- 
ing were Chicago, up 24 points to 28% , Youngstown up a point to 28%. 
Wheeling-Weirton up two to 50 and Southern Ohio River two points higher 
at 50%. The Pittsburgh district at mid-week was down a point to 27 and 
Birmingham was three points lower at 404%. 

More significant than the steel operating rate’s inability to rebound in 
the first week of March are the fair prospects for revision of the controversial 
undistributed profits tax, a breaking of the used car jam, a favorable freight 
rate decision by the Interstate Commerce Commission (an 11% increase is 
forecast) and rather strong indications that the Administration at Washing- 
ton is prepared to call a truce at least until after the November elections in 
efforts to pass new legislation opposed by industry. 

Still more tangible evidence supporting hope for a spring recovery in 
steel demand is the recall of 20,000 idle automobile workers at Detroit and 
plans by some automobile makers, such as Plymouth, to lift operating 
schedules from three days at present to four days a week. Vigorous efforts 
by the automobile industry, a leading outlet for steel, to break the business 
recession, accompany reports that buying of new and used cars is now 
showing improvement. 

The railroad industry, which for some months has kept its purchases of 
rails and other equipment as low as possible, is already entering the merket 
in a smal] way and is awaiting a formal ICC announcement of a freight rate 
advance to buy steel in quantities certain to be reflected substantially in 
steel plant operating rates. By mid-March orders for as much as 30,000 
tons of rails are expected to be placed. Canadian Nationa) Railways has 
just bought 1,300 box cars from two Canadian companies. 

Whether the building industry soon will be able to free part of ita pent 
up demand for steel depends in part on whether disagreement over labor 
rates, particularly in New York State and in the Chicago area, cap be 
settled. Structural steel lettings declined this past week to 6,900 tons from 
12,770 tons a week earlier, the awards being headed by 925 tons for a 
power house and spillway bridge at Radford, Va. Bids were to be opened 
this week on a 2,000-ton Columbia River bridge project at Lewiston, Idaho. 
A Scranton, Pa., hospital has taken 800 tons and three hospital projects in 
Pennsylvania and New York will require a total of 2,500 tons of steel. 

The New York City Department of Water Supply has awarded a con- 
tract for 2,760 tons of welded pipe to a division of the American Locomo- 
tive Co. Meanwhile tin plate demand, reflected in heavier mill schedules, 
is increasing, particularly for export. However, total exports of iron and 
steel products (excluding scrap) from the United States, during January are 
reported at 229,565 gross tons, against 306,647 tons in December and 
128,843 tons in January of last year. Declines in tin plate, ingot and rail 
shipments accounted for the January drop. 

With pig iron prices reaffirmed for the second quarter, and steel con- 
sumers for the most part supporting the industry’s move in keeping steel 
prices unchanged for that period, scrap prices have weakened, the ‘Iron 
Age”’ composite declining 9 cents a ton to $13.58. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Feb. 28, 1938, 2.605c. a i Based on steel bars, beams, tank plates, 





One week ago__.__ wire, rails, black pipe, sheets and hot 
One month ago rolled strips. These products represent 
One year ago._.......--- 85% of the United States output. 
Htoh Low 

i ivdccdkevkdsctndtdeaccsbesaeueal 2.605c. Mar. 9 2.330c. Mar. 2 
Sl sssihi seater eutsiin cath nis di titincs Sentai 2.330c. Dec. 28 2.084c. Mar. 10 
MING. aise ts-nedrk com cna cereed okedainn ae 2.130¢e. Oct. 1 2.124c. Jan. 8 
SUS ues vcdéasbnsdeeiednabdnauoumaa 2.199¢e. Apr. 24 2.008c. Jan. 2 
RRSP SEES SR are eer 2.015c. Oct. 3 1.867c. Apr. 18 
iGhecnedescaescaasenetdacenkenel 1.977c. Oct. 4 1.926c. Feb. 1 
Picbuhvathanidddhiadbaesaaasdiease 2.273c. Jan. 7 2.018e. Dec. 9 
ee rape Se * 2.402c. Jan. 4 2.212c. Nov. 1 
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Pig Iron 


Feb. 28, 1938, $23.25 a Gross Ton {Based on average of basic iron at Valley 
One week ago $23.25 furnace and foundry irons at Chicago, 
One month ago.........-...-..-. 23.25/ Philadelphia, Buffalo, Valley and 

21.25 Southern iron at Cincinnati. 


High 
Mar. 
Nov. 
Nov. 
May 
Dec. 
Jan. 
Jan. 
Jan. 


Low 


Feb. 16 
Aug. 11 
May 14 
Jan. 27 
Jan. 3 
Dec. 6 
Dec. 16 
Nov. 1 


$20.25 
18.73 
17.83 
16.90 
13.56 
13.56 
15.90 
17.54 


Steel Scrap 


Feb. 28, 1938, $13.58 a Gross Ton {Based on No. 1 heavy, melting steel 
$13.67 quotations at Pittsburgh, Philadelphia 
One month ago and Chicago. 


Low 
Mar. 1 
Nov. 16 
June 9 
Apr. 23 
Sept. 25 
Jan. 3 
July 5 
Dec. 9 
Nov. 22 


$13.58 
12.92 
12.67 
10.33 
9.50 
6.75 
6.43 
Feb. 11.25 
Jan. 13.08 


The American Iron and Steel Institute on Feb. 28, an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 29.3% of capacity 
for the week beginning Feb. 28, compared with 30.4% one 
week ago, 30.5% one month ago, and 85.8% one year ago. 
This represents a decrease of 1.1 points, or 3.6%, from the 
estimate for the week ended Feb. 21, 1938. Weekly indi- 
cated rates of steel operations since Feb. 1, 1937, follow: 
1937— 


Jan. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 


Feb. 











May 10 


“Steel” of Cleveland, in its summary of [the iron and 
steel markets, on Feb. 28, stated: 


Slight improvement in buying of steel is noted by producers, the increase 
being well spread over various lines, light products predominating. 

Announcement of prices for second quarter without change has had 
some effect but it appears probable that other deterring factors.must also 
be cleared up before any substantial advance in demand will be developed. 
Seasonal] requirements are expected to give some impetus. 

Leading steelmakers report sales during}February 20 tof25% above 
January. Immediate shipment generally is specified, indicating reserve 
stocks are low. 

Following price announcement on steel, pig iron producers have re- 
affirmed the quotations for second quarter. 

A reflection of the Far East situation is seen in reduction of price on 
tungsten high-speed tool steel from 80 to 67 cents per pound, following 
lower prices on tungsten, as shipments from China have increased. 
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Railroads find pressure for new equipment so insistent that a few orders 
for cars and locomotives, with some small rail tonnages, are coming out. 
This give rise to expectation of considerable buying if freight rates,are 
advanced. + FS = ‘ 

Steelworks operations last week receded half a point to 30.5% , with’ no 
indications of an important change this week. Pittsburgh lost 1 point 
to 28% , Wheeling 6% points to 38% , Cleveland 2 points to 31 and Detroit 
5 points to 43. Cincinnati increased its rate 13 points to35%. There was 
no change at Chicago at 24.5% , Eastern Pennsylvania at 30, Youngstown 
at 29, Buffalo at 21, Birmingham at 61, New England at 27 and St. Louis 
at 28. - 

Automobile assemblies sagged to 56,977, compared with 59,100 the 
week before. General Motors produced 21,950, against 21,560 the pre- 
ceding week; Chrysler's output was 10,450, compared with 9,850; Ford 
dropped to 15,570 from 19,265. Other producers built 9,007, compared 
with 8,425. 

January steel exports were 229,565 gross tons, 77,082 tons below Decem- 
ber but close to the monthly average for 1936. Although steel ingots, pig 
iron and tin plate continued to lead in volume, each was considerably below 
the preceding month. Scrap shipments were 356,537 tons, considerably 
above December and also above the monthly average for 1937. European 
outlets took more than 230,000 tons of the total and Japan only 31,000 tons. 

Continued weakness in scrap, with practically no buying and little mate- 
rial offered has resulted in a practical stalemate, quotations in many cases 
being nominal in the absence of transactions on which to base figures. 
Export buying, especially in the East, is almost the only support and this 
has become less recently. Until steel production gains a higher level there 
is no reason to expect the scrap market to move materially. Meanwhile 
most mills have fairly large accumulations and are inclined to buy only 
when bargains offer. 

Slight weakening in the East last week caused “Steel’s’’ composite of 
steelmaking scrap to decline 8 cents to $13.25. This is a loss of 65 cents 
during February. The same influence caused the iron and steel com- 
posite to drop 4 cents to $38.84. The finished steel composite remained 
unchanged at $61.70 

“Steel’s'’ London cable indicates relaxation of tension in steel demand 
n Great Britain and also in export markets depending on the Continent. 
Great Britain's need for semi-finished steel is becoming less and import 
duties may be reimposed soon, after having been suspended during the 
period of shortages. The fixed quota for such imports is sufficient for 
current needs. 


For the week ended Feb. 28, ingot production for the 
industry as a whole is placed at 30% of capacity, according 
to the ‘‘Wall Street Journal’ of March 3. This compares 
with 304% in the two preceding weeks. The “Journal” 
further reported: 


U. 8S. Steel is estimated at 28% , against 26% in the week before and 
284%% two weeks ago. Leading independents are credited with 314%, 
compared with 34% in the previous week and 32% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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+1 
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Industry 
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The Week with the Federal Reserve Banks 


During the week ended March 2 member bank reserve 
balances decreased $25,000,000. Reductions in member 
bank reserves arose from increases of $19,000,000 in money 
in circulation and $30,000,000 in Treasury deposits with 
Federal Reserve banks and decreases of $28,000,000 in 
Reserve bank credit and $17,000.000 in gold stock, offset 
in part by an increase of $4,000,000 in Treasury currency 
and decreases of $24,000,000 in non-member deposits and 
other Federal Reserve accounts and $41,000,000 in Treasury 
cash. Excess reserves of member banks were estimated to 
be approximately $1,390,000,000, a decrease of $20,000,000 
for the week. Inactive gold included in the gold stock and 
in Treasury cash amounted to $1,191,000,000 on March 2, 
a decrease of $23,000,000 for the week. 

The principal changes in holdings of bills and securities 
were a decrease of $12,000,000 in United States Treasury 
bonds and increases of $10,000,000 in United States Treas- 
ury notes and $2,000,000 in United States Treasury bills. 

The statement in full for the week ended March 2 will be 
found on pages 1500 and 1501. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 


Increase (+) or Decrease (—) . 
4 


nce 
te 1938 Feb. 23,1938 March 3, 1937 
3 $ 


U. 8. Government securities 
Industrial advances (not including 

$13,000,000 commitm’ts—Mar. 2) 
Other Reserve bank credit 


17,000,000 
—29,000,000 
—28,000,000 : 
—17,000,000 +1,324,000 
. +4,000,000 +134, 
Member bank reserve balances —25,000,000 
Money in circulation 
Treasury cash 
Treasury deposits with F. R. bank -_- 
Non-member deposits and other Fed- 
eral Reserve accounts 








Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, whieh will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City ————Chicato——— 
Mar. 2, Feb. 23, Mar.3, Mar.2, Feb. 23, Mar. 3, 
1938 1938 1937 1938 1938 1937 
Assets— $ $ $s $s $ $ 
Loans and investments—total - - 7,826 8,691 1,995 1,940 2,117 
3,242 3,611 618 620 613 
Commercial, industrial and 
agricultural loans: 
On securities 
Otherwise secured & unsec’d 
Open market paper 
Loans to brokers and dealers - 
Other loans for purchasing or 


220 23 27 
478 390 389 
163 28 29 
578 39 40 


carrying securities 212 71 71 
Real estate loans 126 12 12 
Loans to banks é 40 1 1 
Other loans: 

On securities 232 * 23 20 

Otherwise secured & unsec’d 193 * 31 31 

U. 8. Gov't obligations 3,466 956 
Obligations fully guaranteed by 
United States Government --- 452 
Other securities 1,162 278 264 
2,474 574 591 
49 22 25 


Reserve with Fed. Res. banks. - 
Cash in vault 

Balances with domestic banks -- § 65 80 162 160 
Other assets—net 477 491 53 61 


Liabtlities— 
Demand deposits—ad justed - - -- 


3,127 998 


411 101 100 
1,046 


2,741 
54 


5,901 
669 
343 


2,094 
332 


6,453 
688 
135 


2,294 
385 
“353 
1,477 


United States Govt. deposits - - - 
Inter-bank deposits: 
Domestic banks 


Borrowings 
Other liabilities 
Capital account 
* Comparable figures not available. 


338 
1,486 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 23: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Feb. 23: Decreases of $14,000,000 in commercial, industrial and agricultural 
loans, $16.000,000 in loans to brokers and dealers and $13,000,000 in hold- 
ings of United States Government direct obligations; an increase of $51,- 
000.000 in reserve balances with Federal Reserve banks; an increase of 
$91,000,000 in demand deposits-adjusted; and a decrease of $65,000,000 
in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans declined $8,000,000 in 
New York City and $14,000,000 at all reporting member banks. Loans 
to brokers and dealers declined $10,000,000 in New York City and $16,- 
000,000 at all reporting member banks. Loans to banks declined $6,000,000 
in New York City. 

Holdings of United States Government direct obligations declined $7 ,000,- 
000 in the San Francisco district and $13,000,000 at all reporting member 
banks. Holdings of obligations fully guaranteed by the United States 
Government increased $6,000,000 in New York City. Holdings of ‘‘other 
securities’’ increased $4,000,000 in New York City, and declined $8,000,000 
in the San Francisco district and $3,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $54,000.000 in New York City, 
$11,000,000 in the Boston district, and $91,000,000 at all reporting member 
banks. 

Deposits credited to domestic banks declined $17,000,000 in the Chicago 
district, $11,000,000 in the Dallas district, $9,000,000 in the Kansas City 
district, $8,000,000 in the Cleveland district and $65,000,000 at all reporting 
member banks. Deposits credited to foreign banks declined $8,000,000, a 
reduction of $18,000,000 in New York City being partly offset by increases 
of $10,000,000 in other districts. 

Weekly reporting member banks reported no borrowings on Feb. 23, 
compared with $9,000,000 the preceding week. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Feb. 23, 1938, follows: 


Increase (+) or Decrease (—) 


Since 
Feb. 23, 1938 Feb. 16, 1938 Feb. 24, 1937 
Assets— 3 x 
Loans and investments—total - _._21,167,000,000 —64,000,000 —1,508,000,000 
TS Sere 8,896,000,000 —48,000,000 158,000,000 
Commercial, industrial and agri- 
cultural loans: 
On securities__..........--- ,000, +3,000,000 * 
Otherwise secured and unsec’d 3,816,000,000 —17,000,000 . 
Open market paper.__-...----- 436,000,000 —5,000,000 . 
Loans to brokers and dealers in 
SEs ttnbensdanawadane 731,000,000 —16,000,000 —529,000,000 
Other loans for purchasing or 
carrying securities......___- 614,000,000 — 2,000,000 a 
Real estate loans............_- 1,160,000,000 + 2,000,000 + 11,000,000 
Loans to banks___........___. 67,000,000 —6,000,000 —12,000,000 
Other loans: 
On securities............. <= CARD owe wemcsses ° 
Otherwise secured and unsec’d 799,000,000 —7,000,000 ° 
U. 8. Govt. direct obligations____ 8,147,000,000 —13,000,000 —947,000,000 
Obligations fully guaranteed by 
United States Government ___-_ 1,150,000,000 = - ~~. ---- —59,000,000 
Other securities_.._......__.___- 2,974,000,000 —3,000,000 344,000,000 
Reserve with Fed. Res. banks.___ 5,673,000,000 +51,000,000 +382,000,000 
. | eae 313,000,000 +33,000,000 —85,000,000 
Balances with domestic banks____ 2,049,000,000 + 11,000,000 —157,000,000 
TAabdilities— 
Demand deposits-adjusted._____. 14,576,000,000 + 91,000,000 —1,062,000,000 
Time deposits_............_.___ 5,249,000 ,000 + 1,000,000 + 138,000,000 
United States Government deposits 638,000,000 -_________- + 296,000,000 
Inter-bank deposits: 
Domestic banks__.........__- 5,260,000,000 —65,000,000 —713,000,000 
Foreign banks____.........._- 375,000,000 —8,000,000 —41,000,000 
DECC Luseckasarccuesas |) oedceakeeh —9,000,000  -.-------.-- 


* Comparable figures not available. 
—————_< > 


Registration Statement Filed by Department of Aker- 
shus, Norway, Under Securities Act for $7,000,000 
of 4% External Loan Bonds, due March 1, 1968 
The Department of Akershus, in the Kingdom of Norway, 
on Feb. 24 filed a registration statement under the Securities 
Act of 1933 covering the issuance of $7,000,000 of 30-year 
4% sinking fund external loan bonds, due March 1, 1968, it 
was announced by the Securities and Exchange Commis- 
sion on Feb. 24. The Department of Akershus is one of the 
20§departments into which the Kingdom of Norway is 
divided. It surrounds the capital city of Oslo. According 
to}the registration statement, the proceeds are to be applied 
toward the refunding of $6,580,000 of 35-year 5% external 
sinking fund gold bonds, due May 1, 1863, on May 1, 1938. 
The Department expects to obtain the cash requirements for 
the redemption of the balance of the outstanding bonds due 
May 1, 1963, from its current cash resources. The Com- 
mission’s announcement continued: 
The SEC noted: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. . 

Washington advices Feb. 24 to the New York ‘Herald 
Tribune’”’ said: 

The prospectus issued in connection with the issue states ‘‘the principal 
underwriter is not making any arrangements for a public offering of the 
bonds to the public in the United States, but is arranging to offer all the 
bonds for sale outside of the United States.” 
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Brown Harriman & Co., Ltd., according to the prospectus, may offer 
the bonds to various European banks, dealers and other financia! institu- 
tions. Underwriting discounts and commissions and price are to be supplied 
by amendment to the registration statement. 


_—> 





City of Bergen (Norway) to Redeem on Sept. 1, 1938, 
Outstanding External 5% Bonds, Due 1960 at 100% 
and Accrued Interest 

Dominick & Dominick, as fiseal agents, announce that the 

City of Bergen (Norway) has called for redemption on Sept. 1, 

1938, at 100% and accrued interest, the entire outstanding 

issue of its 30-year external sinking fund 5% bonds, due 

1960. The bonds will become due and payable on Sept. 1 at 

the New York office of the fiscal agents. 


—_ 





Market Value of Listed Stocks on New York Stock 
Exchange March 1, $41,172,861,535, as Compared 
with $39,242,676,837 Feb. 1—Classification of 
Listed Stocks 

As of March 1, 1938, there were 1,259 stock issues aggre- 
gating 1,422,511,048 shares listed on the New York Stock 
Exchange with a total market value of $41,172,861,535, the 
Exchange announced on March 2. This compares with 
1,259 stock issues, aggregating 1,422,402,089 shares, listed 
on the Exchange Feb. 1, with a total market value of $39,- 
242 676,837, and with 1,224 stock issues aggregating 1 ,374,- 
408,562 shares, with a total market value of $62,617,741,160 
on March 1, 1937. In its announcement of March 2 the 
Stock Exchange said: 

As of March 1, 1938, New York Stock Exchange member total net 
borrowings in New York City on collateral amounted to $579,011.815. 
The ratio of these member total borrowings to the market value of all listed 
stocks, on this date, was therefore 1.41%. Member borrowings are not 
broken down to separate those only on listed share collateral from those 
on other collateral; thus these ratios usually will exceed the true relation- 
ship between borrowings on all listed shares and their market values. 


As of Feb. 1, 1938, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $597 ,418,040. The ratio of these member total borrowings 
to the market value of all listed stocks, on this date, was 
therefore 1.52%. 

In the following table listed stocks are classified by leadi 
industrial groups with the aggregate market value an 
average price for ‘each: 





























March 1, 1938 Feb. 1, 1938 
Market Aver. Marka Aver. 
Value Price Value Price 
3 3 % $ 

Autos and accessories. ......------- 2,629,747,976| 22.68) 2,555,403,963) 22.04 
IE ERIS LA SSE: 904,507,059) 17.36 852,179,739] 16.35 
CO... sssedctwanbeaneesen 5,022,072,004| 56.88] 4,726,824,303] 53.54 
ES ree 508,728,094] 23.85) 455,566,953) 21.40 
Electrical equipment manufacturing--| 1,595,122,972| 41.34) 1,549,543,372|) 40.16 
Pi cactncenmecwemasdemmedal 2,682,426,136) 29.67) 2,601,441,069/ 28.77 
ee Ge GE... «ck cw beeeaensoeat 353,391,180) 33.36 324,153,834] 30.60 
ee ES .. ... -cecveduacnanen 680,441,599) 50.68} 611,426,343) 45.54 
FN IE PS 302,849,382) 16.81 291,821,002} 16.20 
RO on cn nine mua nie 35,199,101} 6.98 31,285,752} 6.20 
Machinery and metals__........-.-- 1,555,146,458| 24.78] 1,419,700,140) 22.63 
Mining (excluding iron).......-.---- 1,745,327,481| 26.71) 1,640,572,198] 25.11 
} RR RN ERS Sa 5,035,546,154|) 26.21) 4,627,085,855| 24.08 
Paper and publishing.............-- 322,055,289) 18.15 307 ,061,457| 17.31 
Retail merchandising ___.........--- 2,057,287,625| 27.97) 1,896,999,836) 25.79 
Ry. oper. & holding co.’s & eqpt. mfrs.| 3,319,967,268] 28.05] 3,112,376,808) 26.29 
Steel, iron and coke. ...........-.-- 2,037,670,808) 41.06) 1,977,972,969| 39.86 
SN ict ce Re te a 208,960,610) 16.07 204,466,729) 15.73 
Gas and electric (operating) ...-.---- 1,850,144,901| 23.21) 1,819,870,557| 22.85 
Gas and electric (holding). .......--- 1,122,403,406) 11.56) 1,079,401,880) 11.11 
Communications (cable, tel. & radio).| 3,034,712,974| 80.86) 3,098,454,136| 82.55 
Miscellaneous utilities. ...........-- 138,605,099) 12.72 133,186,083] 12.22 
I «his iota ld A hdie wietcd aioe 281,849,952) 12.27 269,184,513} 11.72 
Business and office equipment - -. - - - - 340,856,573) 30.06 317,036,640) 27.96 
oo, Le, re 7,721,255} 3.68 6,895,719) 3.29 
Ship operating and building _____--_- 28,191,048) 9.31 28,384,575) 9.37 
Miscellaneous businesses ______.._-_- 90,679,402) 15.31 87,482,370} 14.77 
PO eee 163,144,091) 23.87 163,528,412) 23.93 
ets ss nec aeeindaeiineateeamtae 1,403,314,938| 52.74) 1,390,324,988| 52.25 
oo een eae 24,830,880} 14.79 23,081,905) 13.75 
U. 8. companies operating abroad - -_- 620,114,288] 19.42 590,437,004; 18.49 
Foreign companies (incl. Cuba & Can.)| 1,069,845,532| 27.74| 1,049,525,733| 27.20 

All listed stocks____._..._-- __.._]41,172,861,535| 28.94|39,242,676,837| 27.59 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





























Market Average Market Average 
Value Price Value Price 
1936— 1937— 
Mar. 1-__--| $51,201,637,902 | $38.61 ||Apr. 1----| $62,467,777,302 | $47.26 
Apr. 1__.-| 51,667,867,515 38.85 ||May 1----| 57,962,789,210 41.80 
f= 47,774,402,524 35.74 ||June 1----| 57,323,818,936 41.27 
June 1__._| 49,998,732,557 37.35 ||July 1----| 54,882,327,205 39.21 
July 1---.| 50,912,398,322 38.00 |jAug. 1----| 59,393,594,170 42.30 
Aug. 1...) 54,066,925,315 40.30 ||Sept. ---| 56,623,913,315 40.51 
Sept. 1_...| 54,532,083,004 40.56 ||Oct. 1-..-| 49,034,032,639 35.07 
Oct. 1--.--| 55,105,218,329 40.88 ||Nov. 1_---| *44,669,978,318 | *31,77 
Nov. 1._--.| 58,507,236,527 43.36 . 1..--| 40,716,032,190 28.92 
- _1____| 60,019,557,197 44.26 1938— 

1937— Jan. 1-.--| 38,869,140,625 27.53 
Jan. 1_...| 59,878,127,946 44.02 ||Feb. 1 ----| 39,242,676,837 27.59 
Feb. 1_.--| 61,911,871,699 45.30 ||Mar. 1_---| 41,172,861.535 28.94 
Mar. 1__._' 62,617,741,160 45.46 

* Revised. 





Calling for Redemption May 1 of All Outstanding Bonds 
ot City of Trondhjem (Norway) 544% External 
Loan Gold Bonds 

The Chase National Bank as fiscal agent for the City of 

Trondhjem, Norway, 30-year 514% sinking fund external 

loan gold bonds, constituting its Municipal External Dollar 

Loan of 1927, is notifying holders of these bonds that the 

City will redeem all outstanding bonds of this loan on May 1, 
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1938 at par and accrued interest. Payment of the bonds 
will be made on and after May 1 at the Corporate Trust De- 
partment of the bank, 11 Broad Street, New York. 

—_—— ——__—_ 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended Feb. 19 and Feb. 26 

On Feb. 27 the Securities and Exchange Commission made 
public a summary for the week ended Feb. 19, 1938, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. We 
also incorporate the figures for the week ended Feb. 26 
which has just been received. : 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED FEB. 19, 1938 





PURCHASES 
(Customers’ Orders to Sell) 


No. Ord. Value 


2,817 $2,414,995 
3,738 
3,084 
4,625 
6,319 


SALES 
(Customers’ Orders to Buy) 
No. Ord.) Shares Value 
80,410} $2,865,435 
107,923} 3,705,816 
96,769} 3,498,939 


122,309] 4,609,788 
176,646} 6,290,939 


584,057| $20,970,917 


121,692} $4,462,591 

Exchange| 
192,688} 6,603,033 218,197| 6,957,970 
130,765, 4,442,624 117,846} 3,911,922 
189,875| 6,426,783 206,030} 6,491,263 
635,020!$21,935,031 


665,744/$21 ,593 ,303 
> 


New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $579,011,814 Feb. 28—$18,406,226 
Below Figures of Jan. 31 and $495,820,325 Below 
Feb. 27, 1937 

Outstanding brokers’ loans on the New York Stock Ex- 
change decreased during February to $579,011,814 at the 

end of the month, the Exchange made known on March 2 

in issuing its monthly compilation. This figure is $18,406,226 

below the Jan. 31 total of $597,418,040 and $495,820,325 
below the Feb. 27, 1937 figure of $1,074,832,139. During 

February demand loans outstanding were above those of 

Jan. 31, but below Feb. 27, 1937, while time loans were both 

below last month and a year ago. The Exchange reported the 

demand loans outstanding on Feb. 28 in amount of $494,- 

248,814, against $490,954,040 Jan. 31 and $734,435,343 

Feb. 27, 1937. Time loans at the latest date are shown as 

$84,763,000, as compared with $106,464,000 and $340,- 

396,796, respectively , on the earlier dates. 

The following is the report for Feb. 28, 1938, as made 

available by the Stock Exchange on March 2: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business, Feb. 28, 
1938 aggregated $579,011,814. 

The detailed tabulation follows: 

(1) Net borrowings on collateral from New York banks 

or trust companies 

(2) Net borrowings on collateral from private bankers, 


brokers, foreign bank agencies or others in the City 
of New York 





Shares 


72,753 
102,277 
77,256 
122,536 
177,078 


551,900|$19,476,679 
123,671] $4,232,148 
































a -@ 
Total for week -. 








Time 
$83,113,000 


Demand 
$463,695,014 


30,553,800 1,650,000 


$494,248,814 $84,763,000 
$579,011,814 





Combined total of time and demand borrowings 
Total face amount of “government securities’’ pledged as col- 
lateral for the borrowings included in items (1) and (2) above_... $22,141,655 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 
— Loans = Loans = Loans 
631,624,692 292,695,852 924,320,544 


753,101,103 243,792,915 996,894,018 
688,842,821 375,107,915 


559,186,924 
581,490,326 
571,304,492 
591,906,169 
598,851,729 
661,285,603 
708,177,287 
768,439,342 


719,105,327 
734,435,343 
792,419,705 
804,749,884 
777,836,642 
818,832,335 
836,864,420 
872,462,148 
732,505,016 
493,340,168 
498,567,175 
511,888,305 


490,954,040 
494,248,814 


—— 


410,810,915 
407,052,915 
396,076,915 
381,878,415 
372,679,515 
313,642,415 
275,827,415 
282,985,819 


307,266,765 
340,396,796 
366 500 


382,529,500 
374,376,346 
367,495,246 
336,893,088 
313,987,000 
306,615,500 
232,282,704 
189,219,404 
147,331,000 


106,464,000 
84,763,000 


Leer sae 


988,543,241 
967,381,407 
973,784,584 
971,531,244 
974,928,018 
984,004,702 


1,051,425,161 


1,026 372,092 
1,074,832,139 
1,158,684,205 
1,187,279,384 
1,152,212,988 
1,186 327,581 
1,173,757,508 


"725,622,872 
687,736,579 
659,219,305 


597,418,040 
579,011,814 


Approval by Governor of New York Stock Exchange 
of Amendment to Constitution Giving Effect to 
Recommendations of Organization Study Com- 
mittee—Submitted to Membership for Voting 

It was announced on March 3 by the Committee on Public 

Relations of the New York Stock Exchange that ‘the 

amendment to the Constitution of the New York Stock 
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Exchange, giving effect to recommendations contained in 
the final report submitted on Jan. 27 by the Special Com- 
mittee for the study of the organization and administration 
of the Exchange, was adopted by the Governing Com- 
mittee today and is being submitted to members under 
Article XXV of the Constitution.” 

The Committee’s announcement continued: ’ 

This amendment was submitted to the Governing Committee on Feb. 23 
by a Special Committee of Three, which was appointed on Jan. 31 to 
prepare the amendments necessary to carry out the recommendations of the 
organization study committee. The organization study committee, of 
which Carle C. Conway was Chairman, was appointed on Dec. 10. 

This is the first amendment to the Constitution to be submitted to 
members under the recently revised voting procedure, which provides that 
amendments to the Constitution shall become the law of the Exchange 
when voted on by 688 or more members of the Exchange and approved by a 
majority of the members so voting. 'The members have two weeks in which 
to cast their ballot. If within this period less than 688 members shall have 
voted on the amendment, the period of voting is extended for an additional 
two weeks. 

The approval of the amendment to the Constitution by 
members of the Exchange was noted in our Feb. 26 issue, 
page 1331. 

———< 
SEC to Require Approval of Fees Paid in Utility Bank- 
ruptcies, Reorganizations or Liquidation 

The Securities and Exchange Commission announced on 
March 2 that it had adopted a regulation under the Public 
Utility Company Act to require that fees, expenses and 
remuneration paid in connection with a reorganization, 
bankruptey or liquidation of any registered public utility 
holding company or any subsidiary of such company in a 
Federal court shall be reported to the SEC for its approval. 
The new rule, which is numbered 11 F-2, was designed to 
provide greater Commission supervision of amounts paid 
under such circumstances. The regulation becomes elfec- 
tive March 15. The SEC provided that exemption from 
the necessity of obtaining approval is given in the following 
cases: 

(1) Such payment has been authorized by the court and the services 
have been rendered prior to the effective date of this rule; or 

(2) Such payment is made in connection with a proceeding in which a 
plan of reorganization, dissolution or liquidation has been approved by 
the court prior to the effective date of this rule; or 

(3) Such payment is to a special master or referee; or 

(4) The total amount claimed for fees, expenses and remuneration by or 
on behalf of any one person or group of associated persons is not in excess 
of $5,000 (or such larger amount as the Commission may fix with respect 
to any proceeding): Provided, however, That the exception contained in 
this clause (4) shall not apply to any claim for interim payment. 
Member Trading on New York Stock and New York 

Curb Exchanges During Week Ended Feb. 5 

An increase during the week ended Feb. 5 in trading in 
stocks on the New York Stock Exchange for the account of 
all members, except odd-lot dealers, in relation to total 
trading, was made known by the Securities and Exchange 
Commission yesterday (March 4). During the same week, 
however, the percentage of trading by members of the New 
York Curb Exchange for their own account to total transac- 
tions was below the previous week ended Jan. 29. 

During the week ended Feb. 5, according to the SEC, the 
total round-lot volume of trading for the account of members 
of the Stock Exchange was 1,993,403 shares, which was 
21.22% of total transactions on the Exchange of 4,697,080 
shares. In the preceding week ended Jan. 29 the Stock 
Exchange members’ transactions of 2,336,275 shares was 
19.54% of total trading of 5,977,810 shares. On the New 
York Curb Exchange, member trading for their own account 
during the week ended Feb. 5 was 286,675 shares, or 18.56% 
of total trading of 772,340 shares; this compares with a 
percentage during the previous week of 19.12%, member 
trading during that week having amounted to 404,630 
shares and total volume to 1,058,125 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the “Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.” The figures 
for the week ended Jan. 29 were given in these columns of 
Feb. 26, page 1330. The Commission, in making available 
the data for the week ended Feb. 5, said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended Feb. 5, on the New York Stock Exchange 
4,697,080 shares, was 6.9% larger than the volume reported on the ticker 
On the New York Curb Exchange, total round-lot volume in the same week, 
772,340 shares exceeded by 7.2% the ticker volume (exclusive of rights 


and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





New ae New Yor 


Number of reports received 

Reports showing transactions: 
As specialists® «on -cwccccccccccccccccceccccccccese 
Other than as specialists: 


*Note—On the New York Curb Exchange the round-lot transactions of specialist. 
**In stocks in which registered” are not strictly comparable with data similarly 
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designated for the New York Stock Exchange, since specialists onJthe New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist; 

» The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 


FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Feb. 5, 1938 


























Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 4,697,080 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought..-..............------ 371,730 
GEES ctecdecetindoedsécbuensentoéandutsaksbnnuees 355,700 
Ws ptnccecdetdedbebnrdtoasbebcodsanenausenns 727,430 7.74 
2. Initiated off the floor—Bought..........-..------.-- 163,065 
6 de an edionmbabeneunemeirinaene 197,288 
WOE « ncnedbccndactwesesacetosadonnneceedseons 360,353 3.84 
Round-lot transactions of specialists in stocks in which 
Donn. . sricgditiadedsacesdubabonsachen 473 ,630 
DEE deed iadiesavensntshodansedenenabesuesdiéeeasnn 431,990 
Dh ba civebedbdeshgenhendamenndendbabineia 905,620 9.64 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought 1,008,425 
PiinckbetadrashGuidcdedsubassncsbinaenseebedasnsees 984,978 
Pi ckudsddsththodsiameuadseniodagnastménenadias 1,993,403 21.22 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
a Se PEE tae wosnenstetconsnnsanncens 347,400 
SE Sinks abadonsakendrcbseuessccecscnnsesnnen 84,460 
Ge didtnsbdonceiddcndhectounsanneetiiannaee 431,860 4.60 
2. In odd-lots (including odd-lot transactions of specialists): 
dies phiestdeshasediatathenedaedeetdieiinn nae 717,652 
Dt piciidsnhthietetknenann ein nstiohanane a ainde 993,466 
Di seddditdvadsodbabeasaaequcsndatodobabons 1,711,118 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Feb. 5, 1938 




















Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange--.-.- 772,340 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.-.-..............---..- 12,445 
Di ahdteshhedcagmiineidvthtadacmhneamenedinee 11,300 
WEED cctbbdessensseneenesodadssatsbohbananvaee 23,745 1.54 
2. Initiated off the floor—Bought..................--.. 25,035 
Dibbbesinadabdobahhdaasbnesadstecoeneoouscoens 42,930 
Mihistichbamidtbhumbetdietadentestiavecests 67,965 4.40 
Round-lot transactions of specialists in stocks in which 
SE RR nas nd che midddnasnandeeunennens 100,385 
Guadddcbdocssdaussnua tabpigbdadadavecisadbantiene 94,580 
i tinpeididiinunetmmadibieddbinieihihhs ockaemedddéiiune 194,965 12.62 
Total round-lot transactions for accounts of all members: 
SIRE tts inh rises ghndiihcacearendaie Okie abated i aaceciecsten Wokienadnedeim 137,865 
DL KeaavchaWiasadypehsnactbaenth aidkudaled mide 148,810 
TNs Wisk cibdeettipsubtnesbabhedadeddendadmataed 286,675 18.56 
Odd-lot transactions of specialists in stocks in which registered 
NE 1%: si iehiden ws oy Spence Mn ak dicta etki te thedin we niccesiie Sina as Riek 52,913 
SII ail, Sn tos a sb in aos ig pei hah ania ie biiiai sands iced aia da ali 52,096 
EE aN SS ae ee ee ee orm eee 105,009 


5, 

* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume of the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 


only sales. 
—_———__—_ 


San Francisco Grain Exchange Licensed as Contract 
Market for Wheat And Barley 

The Acting Secretary of Agriculture, M. L. Wilson, issued 
an order on Feb. 28, designating the San Francisco Grain 
Exchange as a contract market for wheat and barley under 
the Commodity Exchange Act. The Department of Agri- 
culture in making this known said: 

This action was taken in accordance with the application of the Exchange 
and upon a showing that it met the requirements of the act. Under the 
ra bod the Exchange is authorized to conduct futures trading in wheat and 

ley. 

The new contract market was organized on January 26 by the grain trade 
of San Francisco to succeed the Grain Trade Association of the San Fran- 
cisco Chamber of Commerce, which was recently dissolved by action of its 


members. 
—_—__—___—_ 


Federal Reserve Authorities Seek Views of Member 
Banks Toward Improving Services of the System 


Member banks have recently been asked by the Federal 
Advisory Council to offer practicable and desirable sugges- 
tions as to how the Reserve System can enlarge the value or 
scope of its services. The Council intends to present what- 
ever proposals may be offered, to the Board of Governors of 
the Federal Reserve System at the joint meeting of the Board 
and Council, to be held next May. 

The request was made to banks in the New York Reserve 
District in a letter signed by Winthrop W. Aldrich, Chairman 
of the Chase National Bank of N. Y. and a member of the 
Council. The banks, it is understood, are asked to comment 


on the mechanical details or relations between the Reserve 
Banks and the member banks as well as on rediscount facili- 
ties, open market operations and other matters of policy. 
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Treasury to Confine March 15 Financing to Conversion 
Offer—To Refund $455,175,500 3°7% Treasury Notes 
Through Bond Issue 

Following a conference on March 3 with members of the 
Open Market Committee of the Federal Reserve System, 
Secretary of the Treasury Morgenthau announced that the 
Treasury plans a new bond issue on March 15 to be offered 
to holders of maturing 3% 4-year Treasury notes, of which 
there are outstanding $455,175,500. Details of the new 
issue will be made known later. The March 15 financing of 
the Treasury will, it is stated, be limited to the refunding 
program. 

—_—p——_—_ 

New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000+-Both to Be Dated March 9— 
$50,000,000 of 91-Day Bills and $50,000,000 of 
99-Day Bills 

Tenders to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, March 7, were invited on March 3 by Secretary of 
the Treasury Henry Morgenthau, Jr., to a new offering of 
two series of Treasury bills in amount of $100,000,000 or 
thereabouts. The bids to the bills, it is pointed out, will 
not be received at the Treasury Department, Washington. 

Both series of the bills, which will be sold on a discount 
basis to the highest bidders, will be dated March 9, 1938, on 
which date there is a maturity of $50,000,000 in similar 
securities. Each series of the bills announced this week will 
be offered in amount of $50,000,000, or thereabouts; one 
series will be 91-day bills, maturing June 8, 1938, and the 
other 99-day bills, maturing June 16, 1938. The face amount 
of the bills of each series will be payable without interest on 
their respective maturity dates. 

In his announcement of March 3 Secretary Morgenthau 
said that bidders are required to specify the particular 
series for which each tender is made. He added: 

The bills will be issued in bearer form only, and ip amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal] places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on March 7, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series wil] be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve Banks in cash 
or other immediately available funds on March 9, 1938, provided, however, 
any qualified depositary will be permitted to make payment by credit for 
Treasury bills maturing June 16, 1938, allotted to it for itself and its cus- 
tomers up to any amount for which it shall be qualified in excess of existing 
deposits when so notified by the Federal Reserve Bank of its district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. aa 
$391,676,000 Tendered to Offering of $100,000,000 of 

Two Series of Treasury Bills Dated March 2— 
$50,137,000 Accepted for 91-Day Bills at Rate of 
0.086% and $50,042,000 for 106-Day Bills at Rate 
of 0.058% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Feb. 28 that tenders aggregating $391,676,000 
were received to the offering of $100,000,000, or there- 
abouts, of Treasury bills dated March 2, 1938, which were 
offered in two series of $50,000,000 each. Of the tenders 
received, Secretary Morgenthau said, $100,179,000 was 
accepted. One series of the bills was 91-day securities, 
maturing June 1, 1938, and the other was 106-day bills, 
maturing June 16, 1938. 

The tenders to the offering were invited on Feb. 24 by 
Secretary Morgenthau, as noted in our issue of Feb. 26, page 
1332. They were received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
Feb. 28. Details of the bids to the two issues of bilis were 
>a known as follows by Secretary Morgenthau on 

eb. 28: 





91-Day Treasury Bills, Maturing June 1, 1938 
Total applied for, $230,782,000 Total accepted, $50,137,000 


Range: High...._....-_- 99.982, equivalent rate approximately 0.071% 
ae 99.997. equivalent rate approximately 0.091% 
A ce. .. 99.978, equivalent rate approximately 7 0.086% 


(9% of the amount bid for at the low price was accepted.) 
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106-Day Treasury Bills, Maturing June 16, 1938 
Total applied for, $160,894,000 Total accepted, $50,042,000 
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MS Pckccaccccwcc 100 
ST SEE 99.977, equivalent rate approximately 0.078% 
Average price_... 99.983, equivalent rate approximately 0.058% 
(8% of the amount bid for at the low price was accepted.) 
——_—>———_ 


$12,033,500 of Government Securities Sold by Treasury 
During January 


Transactions in government securities for Treasury in- 
vestment accounts for the calendar month of January, 1938, 
resulted in net sales in the amount of $12,038,500, Secretary 
Morgenthau announced Feb. 15. This compares with the 
net sale of $15,351,100 during December. 

The following tabulation shows the Treasury’s transac- 
tions in government securities, by months, since the begin- 
ning of 1935: 








1935— 1936— 
JOREBET 20 cscccce $5,420,800 purchased | August.......... $3,794,850 purchased 
February ........ 1,300,000 purchased | September _ ..--.-.- 47,438,650 purchased 
| ae 41,049,000 purchased Seer 27,021,200 purchased 
, eae 21,900,000 sold November ....... 5,912,300 purchased 
ME knacosnacses 23,326,525 purchased | December. _._.-.- 24,174,100 purchased 
p ISS 8,765,500 purchased 1937— 
, lee 33,426,000 purchased | January........- 14,363,300 purchased 
August ._..._. - 35,439,000 purchased | February.......- 5,701,800 purchased 
September.._.... 60,085,000 purchased | March... - ~--119,553,000 purchased 
F aaaml -- 17,385,000 purchased | April... --- 11,856,500 purchased 
November. _____- 18,419,000 sold May.. --- 3,853,550 purchased 
December... ..... 5,275,200 purchased | June... .-- 24,370,400 purchased 
1936— July.... --- 4,812,050 purchased 
, Pe 18,546,850 purchased | August ____ --- 12,510,000 purchased 
February ........ 4,500,000 purchased ; September. _..--- 8,900,000 purchased 
Is in ces tease 32,702,150 purchased | October........-. 3,716,000 purchased 
PCAN CeCe 19,025,000 purchased | November .._...-. 2,000,050 purchased 
ST inmaniatiinnaa 15,794,000 purchased | December ~~... --- 15,351,100 sold 
; MSs 30,465,400 purchased 1938— 
Fe escetanvccon 15,466,700 purchased | January ...--.---- 12,033,500 sold 





Federal Intermediate Credit Banks in 1937 Increased 
Activity to Largest Amount in Bank’s History, 
Reports Charles R. Dunn, Fiscal Agent—Purchases 
of Debentures Amounted to $354,775,000, Compared 
with $246,560,000 in 1936 


The Federal Intermediate Credit banks found employ- 
ment for a larger volume of investors’ funds during 1937 
than in any previous year of the banks’ history, Charles R. 
Dunn, fiscal agent of the Federal Intermediate Credit 
banks and the Federal Land banks, said on Feb. 25. Re- 
garding the showing of the banks, it is added: 

Investors’ purchases of the Federal Intermediate Credit banks’ short- 
term debentures, which supply most of the funds used by the banks for 
lending purposes, amounted to $354,775,000 in 1937 compared with $246,- 
560,000 in 1936. 

According to Mr. Dunn, “the demand for the banks’ deben- 
tures was greater last year and subscriptions were more 
widespread. All offerings of debentures during the year 
were oversubscribed and investors who purchased them in- 
cluded individuals, security dealers, commercial banks and 
life insurance companies widely distributed over the United 
States,” he said. Total loans and discounts made by the 
12 Intermediate Credit banks during 1937 amounted, it is 
announced, to $449,566,194 compared with $381,660,510 in 
1936. Mr. Dunn also stated: 

The notes of farmers and stockmen submitted to the 12 banks by financ- 
ing institutions in 1937 furnished many indications of improved credit 
conditions on farm and ranch. The production credit associations and 
other lending institutions doing business with the Intermediates, financed 
a considerably larger number of farmers than in 1936, and supplied more 
new money to agriculture than in any previous year. 

The banks’ earned surplus and reserves for contingencies, 
after payment of franchise taxes to the Federal Govern- 
ment, it is indicated, amounted to $12,561,000 at the end 
of 19387. The Federal Intermediate Credit banks have a 
combined paid-in capital and paid-in surplus of $100,000,000, 
all of which was provided by the Federal Government. 

> —__ 

United States Aviators Report to President Roosevelt 
After Ending Round-Trip Good-Will Flight to 
Argentina—Bring Message of Felicitations from 
President Ortiz 


F President Roosevelt on Feb. 28 personally congratulated 
Lieut.-Col. Robert Olds, who commanded the recent good- 
will round-trip of six United States Army bombing planes to 
Buenos Aires, where the flyers attended the inauguration of 
President Roberto M. Ortiz of Argentina, to which reference 
was made in these columns last week, page 1333. Accom- 
poe by Secretary of War Woodring, Colonel Olds handed 

r. Roosevelt a message of felicitation from President Ortiz. 
The reception was described as follows in a Washington 
dispatch of Feb. 28 to the New York ‘‘limes”’: 

To the President, the Secretary and General Malin Craig, Chief of Staff, 
Colonel Olds expressed the view that the army’s six ‘‘flying fortresses’’ had 
proved themselves superior for defense purposes to any other type of plane 
in military service. They maintained an average speed of 190 miles per 
hour for the entire trip and although ideal weather prevailed the flight 
relied almost entirely on celestial] navigation, he reported. 

Text of Message 
| President Ortiz’s message to President Roosevelt was as follows: 
My Dear Mr. President: 

Among the deepest satisfactions which I have received on the occasion 
of my accession to the First Magistracy of the Argentine Republic there is 
your cordial message of greeting, brought by the bold and expert aviators 
of your country. 

} I am deeply grateful for the sentiments of frank friendship which you 
renew in this significant communication; believe me when I say that I intend 
to make this friendship even closer , 
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Truly the bonds of union between the two republics have not originated 
only in our protocols of rapprochement. They are the consequence of com- 
mon ideals, of legitimate aspirations and of a uniform policy tending to 
te ve peace, which is the sole foundation for the perfecting of any civili- 
zation. 

Our republican institutions and our policy of international solidarity 
have ever been inspired in those of your progressive country, and it is a 
reason for national pride to be able to maintain and to perpetuate them. 

I have always said that one of the primary rules of my administration 
will be that of responding to the innumerable demonstrations of the Good 
Neighbor policy that the countries of America have given us with the same 
lofty views and the same faith in the destinies of the continent. 

I make it my duty to repeat to you this statement of principles which I 
have drawn from the Argentine people as well as from my own convictions 
as the greatest proof of fraternity and good understanding. 

In thanking you for sending the brilliant American aviators who empha- 
sized their spontaneous message on the auspicious serenity of our sky, I 
greet the distinguished President, the Government and the people of the 
United States, and repeat, that I am their 

Very sincere friend, 
ROBERTO M. ORTIZ. 
—_——_ 


President Roosevelt With Start of Sixth Year In Office 
Reaffirms Objectives of Administration—Would 
Continue Tax Publicity Clause 

President Roosevelt with the start of his sixth year in 
office yesterday (March 4) reaffirmed his faith in the prin- 
ciples and objectives of the New Deal in his talk with news- 
paper men, according to’United Press accounts from Wash- 
ington, which in part follows: 

He said the prime current objective of the administration was the attain- 
ment of an increased purchasing power for the mass of the nation. 

‘‘After five years the ship of state still is on the same course,’’ he declared. 

Of specific measures he said littie except to issue a frank appeal for con- 
tinuance of present tax law provisions for publicity of corporate salaries and 
remuneration in brackets above $15,000. This provision is eliminated in the 
Tax Revision bill under debate in the House. 

There is no valid reason, he declared, why the new tax bill should repeal 
the clause making public the salaries and bonuses to officials of companies 
controlled by thousands of stockholders or the officials of closely held family- 
owned corporations. It is a question of public morals, he said. 

Closely-held family corporations, he said, differed slightly from the 
broadly-held corporations, but he declared there were a great many cases 
where the family-owned company had put on the public record that there 
had been no profit while at the same time they were paying to the family 
owners a handsome profit in the way of large salaries. 

The bidden character of such proceedings, he deciared, is not generally 
known to the public. Consequently the family may say it cannot afford to 
improve conditions for the workers because the books show the enterprise 
just barely in the black. 

The President said that he favored publicity for salaries and that news- 
papers, in pursuance of the policy of freedom of the press should publish 
such figures far and wide. 

The fight on special privilege, he declared, would continue. He cited the 
undistributed profits tax and the tax loophole act of 1937 as efforts to carry 
forward this campaign. To end special privilege, he declared, would be for 
the good of the country. It would be good, he asserted, for stocks and bonds 
and business generally. He said that while public office was a public trust, 
private office also was a public trust. ea 

Of general New Deal objectives, he said, the country has gone a long way. 
Of course, he observed with solemnity, we are going even further, encouraged 
that business as a whole was getting an understanding of the generai picture 
and that people were beginning to think that increased purchasing power 
was necessary for economic improvement. 

He expressed belief that the new farm act would protect the purchasing 
power of 50,000,000 Americans dependent on agricultural prices. That 
would help industry and the workers in industry as well, he said. 

It has only been lately, he pointed out, that he has been able to get busi- 
ness men to say that they favor the crop policy. He told them he wanted 
them to say it out loud and expressed belief that they would. 

In .stressing the necessity of raising purchasing power, Mr. Roosevelt 
said that many of his friends had come in knowing nothing, for example, of 
the broad problems of government, but concerned mainly with their own 
line of business. 

Mr. Roosevelt reaffirmed his determination for enactment of a wage-hour 
measure. He said it was his intention to put a floor under wages and a 
ceiling over hours. While it may not come at this session of Congress, he 


said, he hoped that it would. 
—_——_—_ 


President} Roosevelt In Message to Secretary Perkins 
Incident to 25th Anniversary of Establishment of 
Department of Labor Says Need For Wage and 
Hour Legislation Is Recognized ie 

According to President Roosevelt ‘there is general recog- 
nition that there should be a floor to wages and a ceiling to 
hours” and he added that out of the “program upon which 
we are now embarked will come far reaching benefits not 
only to wage earners but to all our people in the years to 

come.” The President’s statements were contained in a 

message addressed to Secretary of Labor Perkins upon the 

oceasion of the 25th anniversary on March 3 of the establish- 
ment of the United States Department of Labor, signalized 
by a dinner at which Miss Perkins presided and which was 
attended among others by President Green of the American 

Federation of Labor and Charles P. Howard of the Com- 

mittee for Industrial Organization. The President’s message 

follows: 

4y Dear Madame Secretary: 

Will you please extend my warm greetings to the many friends of labor 
who are joining tonight and tomorrow in: the celebration of the 25th anni- 
versary of the establishment of the United States Department of Labor. 

The quarter of a century that has passed sincé it came into being has been 
marked by significant changes in our conceptions of the rights of wage 
earners. ‘Today there is general recognition that there should be a floor to 
wages and a ceiling to hours, that there should be adequate annual income, 
that working conditions should be safe and healthy and that child labor be 


eliminated from industry. 
There is ample and concrete evidence over these years, and particularly 
since 1933, of honest effort to promote the welfare of our wage earners, 
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through the adoption of a progressive [humaneJand far-sighted program. 
Included in it is the Social] Security Act, intended to safeguard workers 
against the major hazards of life, and the National Labor Relations Act, 
which defines the right of workers to organize and bargain collectively. 

Out of this program upon which we are now embarked will come far reach- 
ing benefits, not only tec wage earners but to all our people in the years to 
come. In helping to carry it out the Department of Labor will continue its 
great service in the interest of the men and women who work for a living 
apd thus discharge its duty. 

The wage earners of the United States may well be proud of what the De- 
partment of Labor has done for them in its quarter century of existence and 
what it is destined to do for them in the future. 

Very truly yours, 
FRANKLIN D. ROOSEVELT. 
a 


President Roosevelt Indicates Approval of Suggestions 
Received from Leaders in Automobile Financing, 
but Expresses Displeasure at Lack of Program by 
Motor Manufacturers 

Suggestions by automobile credit companies for self- 
regulation represent a great step forward in the motor 
industry, President Roosevelt said at his press conference 
on March 1. At the same time the President indicated his 
disappointment at suggestions received from automobile 
manufacturers, which he said were difficult to understand. 
Leaders of automobile financing had proposed to adjust 
their business along the line indicated by the President six 
weeks ago, but he said that the manufacturers had no pro- 
posals of their own for revision of policies for ironing out the 
‘“‘peaks and valleys’’ of production and putting employment 
in their factories on an even keel. Mr. Roosevelt’s remarks 
were summarized in the following Washington dispatch of 
March 1 to the ‘‘Wall Street Journal’’. 

While President Roosevelt failed to disclose yesterday the details of 
suggestions received from the credit men, he said their proposals represented 
a@ very great step in advance. It had been understood that their recom- 
mendations would be based on three main principles Elimination, except 
in cases of fraud, of deficiency judgments against car buyers unable to 
meet payments, limitation of time-payment contracts to 18 months, and 
agreement with the President’s suggestion that not more than a fixed 
portion of the buyer’s family income should be hypothecated for the in- 
stalment purchase of an automobile. 

These basic points, in addition to following closely the ideas favored by 
Mr. Roosevelt at a White House conference several months ago, con- 
stitute largely the practices in effect among the companies represented at 
the conference, These concerns, covering roughly 70% of the auto financing 
industry, were General Motors Acceptance Corp., Commercial Investment 
Trust Corp., and Commercial Credit Co. 

President Roosevelt told press representatives yesterday that the letter 
he had received from the automobile manufacturing companies sounded 
like it had been written by lawyers rather than by company heads, and was 


hard to figure out. 
a a 


President Roosevelt Sees Little Effort at “Self-Help” in 
Recovery Suggestions by “Small Business Men’’— 
Also Tells Press Conference Newspapers Fail to 
Record Achievements of NLRB 


President Roosevelt, in discussing recovery suggestions of 
1,900 ‘‘little business men” at his press conference on March 
1, quoted from a letter of transmittal by Secretary of Com- 
merce Roper in which the Secretary remarked that “‘it is an 
interesting thing that self-help seems to be well-nigh lacking 
from the analysis thus far made of their suggestions.”’ At the 
same time the President criticized the newspapers for 
ignoring the achievement of the National Labor Relations 
Board 1n settling labor controversies and in stressing the few 
controversies which the Board failed to settle. The press 
conference on March 1 was reported as follows in a Washing- 
ton dispatch of that date to the New York ‘‘Times’’. 


Stating that the Department had analyzed 1,900 of the letters and that 
about 2,000 remained to be appraised, the President read the following from 
Secretary Roper’s letter 

**I am impressed, as I believe you will be, by the fact that these business 
men require more definite study of methods of coordinating their views 
into national visions of the importance of conditions and also a more definite 
knowledge of operations and responsibilities of government as related to 
them. 

“It is an interesting thing that self-help seems to be well-nigh lacking 
from the analysis thus far made of their suggestions and, to my mind, a most 
important, yes, vital responsibility rests upon the government and our 
educational facilities to more definitely impress the importance of this upon 
our business citizenship.”’ 

Labor Board as News 

President Roosevelt began his press conference by telling reporters that 
he had been requested to pass along a complaint of 15 or 20 manufacturers 
and employers against the alleged failure of newspapers to publish stories 
on the achievements of the National Labor Relations Board in’ settling 
labor disputes. 

There had been complaints, he said, that if the NLRB reports on the 
settlement of disputes had been printed at all in the newspapers they usually 
ended up on page “umpteen.” 

After a brief reference to newspaper make-up men, in which he described 
how he would feature Labor Board reports, President Roosevelt began to 
read from a Labor Board news release dated today in which the results of 
its operations since the Fall of 1935, and particularly during January, 1938, 
were set forth. 

During January 116 strike situations were before the Board, involving 
9,526 workers, the President said, and 103 cases, involving 8,030 workers 
were settled by agreements in conformity with the Wagner Act. 

———>-_ 


President Roosevelt Signs Deficiency Appropriation 
Bill of $250,000,000 for WPA Relief Projects 

It was made known on March 2 that President Roosevelt 

had signed the deficiency appropriation bill of $250,000,000 

to help in financing Works Progress Administration relief 

projects during the fiscal year ending June 30. Passage of 
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the bill by the House on Feb. 16 and by the Senate on Feb. 23 
was noted in our Feb. 26 issue, page 1333. In the conference 
report on the bill which came before the Senate on Feb. 28, 
disagreement was noted as to “Amendment No. 2’’—deal- 
ing with the so-called Woodrum amendment. As was ex- 
plained in United Press advices from Washington, Feb. 23: 

The Senate added an amendment by Senator Lewis B. Schwellenbach 
(Dem., Wash.), calling for repeal of the Woodrum amendment to the 1937 
Relief Act which provides that the Works Progress Administration must 
distribute its available funds over a 12-month period. 

On the motion of Senator Adams from Colorado the 
Senate on FeB. 28 agreed to recede from ‘‘Amendment 
No. 2,” bearing on the Woodrum amendment. This week 
(after the House, by a vote of 34 to 9, had agreed to the 
conference report on March 1) the Senate agreed to the 
report on March 2. The conference report it is stated, 
eliminated a House amendment denying relief funds to 
aliens who had not filed citizenship papers. 


- 
—_ 





Congress Passes Bill Extending Lending Authority of 
Disaster Loan Corporation 


A bill extending the lending authority of the Disaster 
Loan Corporation so as to make it apply to disasters in 
1988 was passed by the Senate on Feb. 16 and by the House 
on Feb. 18. A letter addressed by Jesse H. Jones, Chair- 
man of the Reconstruction Finance Corporation to the 
Chairman of the Senate Banking and Currency Committee, 
with respect to the operations of the Disaster Loan Corpo- 
ration during 1937, was given in our Feb. 26 issue, page 
1336. Mr. Jones reported therein that 7,525 separate loans, 
aggregating $9,011,010, had been authorized by the Cor- 
poration. The Disaster Loan Corporation was created 
under a bill which was passed by both branches of Con- 
gress on Feb. 11, 1937, and signed by President Roosevelt 
on the same day. Its text was given in our issue of 
Feb. 20, page 1201. The bill amending the Act of Feb. 11, 
1937, making it applicable also to floods occurring in 1936, 
was approved May 28, 1987. Senator McAdoo, in asking 
unanimous consent for consideration of the bill by the 
Senate on Feb. 16, said: 

Under the law as it was enacted the Reconstruction Finance Corporation 
was authorized to grant funds for two years to the Disister Loan Corpora- 
tion, to be used in catastrophes which arose in the country in the years 
1936 and 1937. The authority expired on the 31st of December, 1937. 
Since that time some very disastrous floods have occurred in northern 
California, causing great loss of life, washing away the levees of the 
rivers, and flooding numerous farms. I therefore ask unanimous consent 
for the immediate consideration of the bill to which I have referred. It 
merely extends to the end of the year 1938 the period in which the 
Disaster Loan Corporation can operate. Jt involves no new appropriation 
and no additional funds, because the Corporation already has sufficient 
funds for the purpose. 


As just passed by Congress the bill (S. 3452) reads as 
follows: 

Be it enacted, &c., That the Act of Feb. 11, 1937, creating the Disaster 
Loan Corporation (50 Stat. 19), as amended, is hereby further amended 
as follows: By striking out of the second paragraph thereof “‘years 1936 
or 1937” and inserting in lieu thereof “years 1936, 1937, or 1938.” 


> 
—_ 





Bill Providing for Regulation of Bank Holding Com- 
panies Introduced by Senator Glass and Repre- 
sentative Steagall 

Regulation of bank holding companies and affiliates is 
provided in a bill introduced in the Senate on March 2 by 
Senator Carter Glass (Democrat) of Virginia and in the 
House by Representative Steagall (Democrat) cf Alabama. 
Several months ago (Nov. 29) Senator McAdoo introduced 
a bill designed to abolish bank holding companies and to 
permit branch banking within Federal Reserve Districts, 
but restricted to States authorizing branches. 

Regarding the Glass-Steagall bill United Press accounts 
from Washington March 2 said in part: 

The measure would draw a virtual gordian knot around existing com- 
panies and is so far reaching that it might force some firms to dissolve. 
It would: 

1. Prohibit formation of additional companies. 

2. Prohibit existing companies from acquiring control of additional banks. 

3. Prohibit banks controlled by holding companies from establishing 
additional branches. 

4. Prohibit banks controlled by holding companies from making loans 
to affiliates, or purchasing securities from affiliates, or making loans secured 
by the stock of affiliates. 

5. Require banks controlled by holding companies to collect loans made 
to their affiliates and loans secured by stock of their affiliates, within three 
years. This would prevent long term loans. 

6. Require holding companies and their subsidiaries to submit to inves- 
tigation and make reports as required. 

7. Prohibit payment of dividends by banks to holding companies owning 
bank stock acquired in violation of the act. 

8. Give the Federal Deposit Insurance Corporation power to dismiss 
from insurance any bank violating the act. . . . 

Senator Glass said the bill, which also is sponsored by Senator William 
Gibbs McAdoo (Dem., Calif.), undertakes to perfect the 1933 Banking 
Act. He said that five years of experience with the old measure have 
revealed serious deficiencies which his bill will attempt to correct. 

“The holding company device in the banking field,” he said, “‘permits 
multiple office banking to an extent not permitted by means of branches. 
My bill provides that holding company banking shall not be permitted to 
expand. 

“‘While group banking as a whole is not currently experiencing rapid ex- 
pansion, some particular companies are steadily extending their activities. 
Furthermore the enormous expansion of box group banking, which began 
in 1927, was stopped only by the recession beginning in 1929. If the cir- 
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cumstances of 1928-29 were to reappear, this bill would prevent reabsorp- 
tion of banks by holding companies in the manner of the earlier era.” 

, The plans of Senator Glass to introduce the bill were noted 
in our issue of Jan. 29, page 682. A survey of bank holding 
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companies as given in the February issue of the Federal 
Reserve ‘‘Bulletin’’ was referred to in these columns Feb. 19, 


page 1164. 


— pj. 


Senate Committee Reports Maloney Bill For Regula- 
tion of Over-Counter Markets—-Amended to Exempt 
Transactions of Dealers in Federal State and 
Municipal Securities 


The Maloney bill providing for the regulation of over-the- 
counter markets was favorably reported to the Senate on 
March 3, after it had been amended to exempt dealers in 
Federal, State and municipal Securities. Regarding this 
change the New York ‘Journal of Commerce” in advices 
from its Washington bureau said: 

Before voting its report the Committee adopted the amendment spon- 
sored by Senator Bankhead (Dem., Ala.) exempting transactions in State, 
county and municipal securities from provisions of the measure, except 
clauses 1 and 2 of section 2, relating to fraudulent practices and fictitious 
quotations. The amendment also was broadened to include securities of 
the Federa)] Government in the exemption. 

Adopted Despite Objections 
¥ Although this action was taken in face of strong objections from the 
SEC and Senator Maloney (Dem., Conn.), sponsoring the legislation for the 
Committee, no effort will be made on the Senate floor, it is said, to overturn 
the Committee's decision. 


In part the “Journal of Commerce’”’ advices also said: 


Approval of the measure would make possible establishment of a mechan- 
ism for the self-regulation of brokers and dealers engaged in over-the-counter 
transactions by giving Government recognition to associations voluntarily 
formed for this purpose. To make certain that those brokers and dealers 
who do not become members of the associations also conform to certain 
standards of conduct the bill empowers the commission to issue rules and 
regulations which would apply to all brokers and dealers. 

During the hearings which preceded the report of the bill, the bill was 
criticized vigorously by representatives of investment bankers on the ground 
that it was proposed to go too far in clothing the Commission with authority 
to augment the work of the associations. As a result of numerous con- 
ferences with the SEC section 2, which gives this power to the Commission 
was modified. 

SEC Powers Limited 

The Commission is now limited to the issuance of rules: 

1. To prevent fraudulent, deceptive, or manipulative acts or practices. 

2. To prevent fictitious quotations. 

3. To provide safeguards with respect to financial responsibility of brok- 
ers and dealers. 

4. To regulate the manner, method, and place of soliciting business. 

5. To regulate the time and method of making settlements, payments, or 
deliveries. 

Before any voluntary association can be registered and thereby be recog- 
nized by the Commission, however, its rules must be so designed, among 
other things, as to prevent fraudulent and manipulative acts and practices; 
promote just and equitable principles of trade; provide safeguards against 
unreasonable profits or unreasonable rates of commissions or other charges, 
and, in general, protect investors and the public interest. 

It is the hope of SEC that with passage of the bill the problem of bringing 
about a degree of regulation of the over-the-counter markets will be solved. 


Objections to provisions affecting dealers in municipal 
securities were noted in various items in these columns, one 
of which appeared on page 1175 of our issue of Feb. 19, and 
another in last week’s issue, page 1335. 

In the House Representative Lea has introduced a bill 
similar to the Maloney bill, as it stood before this week’s 
amendment. 

Senator Maloney, whose previous defense of the bill, was 
indicated in our reference to the bill on page 1335, further 
undertook to answer criticisms on Feb. 25, on which date he 
was quoted in part as follows: 

Argument has been made, ‘‘that Section 2 of the bill would authorize the 
Commission to prohibit brokers or dealers from trading in State or municipal 
securities unless the brokers or dealers obtained certain information from 
the States or cities, whether or not such States or cities follow the practice 
of voluntarily publishing such information. 

“The bill is not intended to give such power to the Commission and, in 
my judgment, it does not give such power. The Commission agrees with 
me in this respect. li 

The bill does not in any way, directly or indirectly, undertake to control 
or regulate municipal financing. Under the bill municipalities could proceed 
unhampered by Federal control or supervision to do their financing. State- 
ments to the contrary are either the result of complete misunderstanding or 
of propaganda on the part of municipal dealers who are seeking to escape 
registration of themselves under the guise of protecting municipalities. 

“*Under this bill municipal dealers have the authority to create their own 
association. On the other hand, they do not need to create an association, 
nor do they need to join one. However, if the bill should pass in its present 
form, they are classed with other investment bankers. To argue that they 
might be discriminated against seems to me most fallacious. To argue that 
the Commission would establish rules to do them harm, or to trespass in the 
private province of States and municipalities, seems to me ridiculous.” 


a 


House Committee Favorably Reports $1,000,000,000 
Naval Expansion Bill—Measure Would Add 20% to 
Naval Strength—President Roosevelt Favors Bat- 
tleships as Offensive and Defensive Weapons 


The House Naval Affairs Committee on March 3 by a 
vote of 20 to 3 favorably reported the Administration’s bill 
providing for naval expansion which would cost more than 
$1,000,000,000 ($1,113,546,000) and would increase Amer- 
ican naval strength by 20%. Previous Committee hearings 
on the measure were reported in the ‘‘Chroricle” of Feb. 19, 
pages 1168-69. Although the bill is expected to cause con- 
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siderable debate in the House, Congressional leaders pre- 
dicted that its passage would be expedited. 

Witnesses who testified before the Committee at its final 
public hearings discussed the relative advantages of battle- 
ships and airplanes. President Roosevelt entered this con- 
troversy when, at his press conference on Feb. 25, he ex- 
pressed the opinion that the battleship was still the most 
effective weapon of naval attack or defense. From United 
Press accounts from Washington Feb. 25 we quote. 

The President, asked about vulnerability of battleships to air attacks, 
pointed to his Congressional recommendations to show he is convinced of 
superiority of the super-dreadnaughts. 

The President was questioned while Rear Admiral Arthur B. Cook, chief 
of naval aeronautics, told the House Naval Affairs Committee that the 
950 airplanes contemplated in Mr. Roosevelt's naval expansion program 
would cost $106,000,000. 

Added to the $1,000,000,000 which Admiral William Dubose, chief of 
naval construction, estimated the battleships and auxiliaries provided in 
the program would cost, the complete naval expansion program would be 
brought to about $1,100,000,000. 

Admiral] Cook supported the President's view with the declaration that 
it would take 6,750 airplanes to give the same volume of fire in one hour 
as 15 battleships. He said that 15 battleships would cost approximately 
$1,000,000,000 and that 6,750 bombing planes capable of producing the 
same amount of fire in one hour would cost $2,362,500,000. Replacement 
requirements of the planes, he said, would make their total cost seven times 
that of battleships. 

Mr. Roosevelt expressed belief that with the development of every new 
weapon of warfare some other development usually is found to combat it. 

While he recognizes the airplane as a component part of the fighting 
force, he feels that the antidote to offensive planes already has been found 
in the form of anti-aircraft guns and defensive planes. 

The President illustrated his observations with a story in which he said 
that during the '80’s the torpedo boat was invented and immediately was 
hailed by some people as dooming battleships. 

Nations began building these small fast craft, he said, but almost imme- 
diately the torpedo boat destroyer was developed. 

The next major development, he pointed out, was the submarine. Advo- 
cates of that type of vessel declared that it would eliminate battleships. 

During the first three years of the world war, the President asserted, 
the submarine had a distinct edge over the surface ships, but finally the 
antidote to submarine warfare was found and a balance restcred between 
offense and defense. 

Mr. Roosevelt recalled that the fight between the Monitor and the 
Merrimac temporarily revolutionized naval construction, with all nations 
building monitors. However, he explained, it was found that the monitors 
could not go to sea in heavy weather. 

Mr. Roosevelt was asked whether he had studied finding of secret tests 
involving the combat strength of battleships and airplanes. Representative 
Maverick (D., Texas) has charged that such tests have been made, but their 
results have not been made public. 

The President said he has been seeing such tests since 1913. His answer 
to them, he said, is found in his naval recommendations to Congress which 
called for addition of three new super-dreadnaughts to America’s war fleets. 

He said that the army and navy are working in closer cooperation than 
ever before, and that there is no friction between them. He recommitted 
himself, however, to the principle that the services should remain separate 
rather than be combined under a single department of defense, although 
he explained he once favored the single department. He abandoned the 
idea, he explained, because the present system works out so well. 

In discussing final Committee hearings on March 2, United 
Press Washington advices of that date said. 

The committee, which completed public hearings on the bill Monday 
(Feb. 28) met again in executive session to consider statements of naval 
policy. It already has added two amendments to enlarge the scope of the 
proposed program. 

One new amendment earmarked $3,000,000 of a $15,000,000 exper mental 
authorization for a new rigid dirigible about the size of the decommissioned 
Los Angeles. It also would devote $5,000, 00 to development cf experi- 
mental surface vessels, $7,000,000 to lighter and heavier-than-air and 
munitions experiments, and would permit contract authorizations for an 
additional $15,000,000. 

The other amendment authorized the navy to expand facilities at navy 
yards to take care of the construction of the 47 combat ships and 22 auxil- 
iaries provided for in the program. 

Indicating that the measure calls for three superdread- 
naughts, two aireraft carriers, nine cruisers, 23 destroyers, 
nine submarines, five destroyer tenders, three submarine 
tenders, 11 seaplane tenders, three repair ships and 950 

lanes the same advices (United Press) from Washington 
arch 3 stated. 

In addition it authorizes $8,000,000 for repair of shipyards and earmarks 
$30,000,000 for ‘‘experimentation.’’ This embraces acquisition of stratetgic 
inventions, construction of smal] ‘‘mystery ships’—apparently high- 
powered, torpedo-laden motor boats—and construction of a $3,000,000 
dirigible. 

The Committee rejected the suggestion of Admiral William D. Leahy, 
Chief of Naval Operations, that the number of auxiliary vessels be increased 
by ten. Vinson said the Federal Maritime Commission could acquire such 
ships more cheaply. 

The bill is expected to be called up next week. Chairman Carl Vinson 
(Dem., Ga.) said that on Tuesday he would ask for a 12-hour debate limit 
after which the mesaure will be open to amendment. He added that he 
would file a report Saturday (Mar. 5] emphasizing that the program is 
purely for defensive purpose and ‘‘not to police the world” as foes charged. 

The program calls for building the Navy 20% above limits of the defunct 
London Naval Treaty and supplements the Vinson-Trammel Act author- 
izing 119 vessels now under construction or planned and which will bring 
the Navy to the treaty level. 

Mr. Vinson sponsored the bill and also the policy amendment which has 
Mr. Roosevelt’s backing and ‘‘makes it the intent of Congress that the 
United States shall have a fleet sufficient to protect both coasts at once.” 
This commits the Administration to establishment of both Atlantic and 
Pacific fleets which ultimately will cost $3,000, 00,000. 

Committeemen dissenting were Representatives Ralph E. Church (Rep., 
lll.), Ralph O. Brewster (Rep., Me.), and W. Sterling Cole (Rep., N. Y.). 
Each fought the bill bitterly. 

In Associated Press advices from Washington March 3 it 
was stated that before sending the bill to the House floor, 
Mr. Vinson said that the Committee approved a provision 
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authorizing the navy to construct on the Pacific Coast what- 
ever vessels the President determines are necessary to main- 
tain shipbuilding facilities there in the interest of national 
defense. 

According to the New York “Herald Tribune” account 
from Washington March 3 the Committee added a last- 
minute provision declaring it to be the policy of Congress 
that the United States shall have a fleet adequate to protect 
both coasts, but that it should never be used for offensive 
warfare. 

Charles Edison, Assistant Secretary of the Navy, told the 
House Committee on Feb. 26 that international conditions 
warranted an American fleet equal to that of any other naval 
power and that “‘to do a real job of national defense’’ it 
should construct a separate Atlantic Fleet at an estimated 
cost of $3,200,000,000. 

—— 


House Military Committee Approves Bill of Rep- 
resentative May to Prevent Profiteering in War 
Time—Criticism by Minority Members—Opposition 
by Administration to Lee Bill to Draft Wealth 
During War 

On Feb. 25 the House Committee on Military Affairs 
favorably reported the bill of Representative May (Demo- 
erat) of Kentucky, which would give the President broad 
authority to prevent profiteering in war time. Associated 
Press advices from Washington said: 

The action broke a long Committee deadlock over the legislation, which 
President Roosevelt recommended in his national defense measure to 
Congress. 

The measure contains a provision for a universal draft of man power and 
industry in wartime. 

The Chief Executive would have power to put a ceiling on prices. In 
addition the legislation provides for a ‘‘system of taxation which shall 
absorb all profits above a fair norma] return to be fixed by Congress.”’ 

The Treasury Secretary would be required by the war profits bill to 
transmit to Congress on the opening day of its next session a recommenda- 
tion for a tax plan provided by the measure. 


In a minority report, made public March 2, Repre- 
sentatives Maverick of Texas, Anderson of Missouri, 
(Democrats), and Kvale of Minnesota, (Farmer-Labor), 
declared the bill “unnecessary, full of pretense, a draft of 
human beings and a serious danger to democracy.” The 
minority is also quoted as saying: 

It [the bill] takes absolutely no profits out of war, it ‘‘equalizes the burdens 
of war” in no manner whatsoever; it does not ‘‘promote peace.” Yet in 
its title claims to do all these things. 

Advices to the New York 
March 2 further reported: 

In a detailed analysis the minority asserts that the first 10 sections 
“surrender unlimited, enormous and arbitrary powers to the President 
upon declaration of war,’’ while the 11th and final section, which deals 
with the final elements, they add, simply ‘‘expresses the idea that there 
ought to be a tax.” 

Furthermore, the report says, the bill is unnecessary for two reasons; 
one, because of our natural geographical defensive position, backed up by 
“a army, navy and marine corps,"’ and, two, ‘‘because the present 
national act,”’ a well-written law,” reasonably well covers the subject. 


Under date of Feb. 25 the New York “Sun” had the 
following to say in part in an account from its Washington 
bureau: 

The bill has 11 sections, of which 3 deal with profiteering and another 
with setting up a selective draft. Two others legalize the setting up of 
— for the carrying out of the act and provide penalties for viola- 

ae ay eo 

The first section of the bill authorizes the President to make it unlawful 
toybuy, sell, or otherwise contract for anything enumerated in his pro- 
clamation at a price or rate higher than was in effect at a date determined 
by him. The second section would enable the President to revise such 
rates upward or downward at his discretion. 


War System of Taxes 

The final section provides that there shall be in effect in time of war a 
system of taxation that will absorb all profits above a fair normal] return 
to be fixed by Congress; that the Secretary of the Treasury shall make a 
study leading to the formulation of such a system and that he shall, on the 
first day of each succeeding Congress, recommend it in a plan for adoption 
if war is declared. 
WiSection 4 gives the President the power to draft into military service 
such members of the unorganized militia—which is defined by the army as 
consisting of all able bodied man power—between the ages of 21 and 31 as 
he,may deem necessary and under conditions to be prescribed by him. 

Regulation of industry is provided in section3. . . . 


Civilian Draft Provided 

Section 5 . . . enables the President to make mandatory the registration 
of any or all individuals engaged in the management or control of any 
industrial establishment and to require such individuals to enter the service 
of the Government as civilians for the duration of the war. 
fain the next section the President is given the power to determine what 
classes of public service, real and personal property, or rights or interests 
therein and what classes of owners, dealers, exporters, importers, manu- 
facturers or producers of any article or commodity shall be required to 
operate or be operated under licenses. Conditions of these licenses and 
granting of them would be left to the discretion of the President. 


Not Applicable to Newspapers 

It would be unlawful to operate without or in contravention of such 
licenses. This section does not apply to the publication or distribution of 
newspapers, periodicals or books. 
man section 7 the President is authorized to determine the order or priority 
in which any owner, manufacturer, dealer, producer, exporter, importer or 
public service in the United States shall fill orders or transport or deliver 
anything or furnish power or service of any kind. 

Section 8 defines time of war as the time intervening between the declara- 
tion of war by Congress and the passage by Congress of a resolution that 
such war has been terminated. 
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Section 9 authorizes the President to set up bodies as may be necessary 
to carry out the terms of the act, while section 10 provides that any in- 
dividual, partnership, corporation or association violating any provision 
of the act, or any rule or other provision made under it, shall be guilty ofa 
misdemeanor snd shall, if convicted, be fined not more than $100,000 or 
imprisoned for not more than a year, or both. 

Opposition to the bill sponsored by Senator Lee (Democrat) 
of Oklahoma to draft the nation’s wealth in the event of war 
is reported to have been voiced by three departments of the 
Government, viz. the Army, Navy and Treasury. According 
to Associated Press advices from Washington Feb. 23 Louis 
Johnson, Assistant Secretary of War, in a letter to a Senate 
Millitary Affairs subcommittee conducting hearings on the 
bill, declared that “it is the belief of the War Department 
that any war, to be prosecuted successfully by this nation, 
must have the support of the people, financial as well as 
moral and physical, and that with such support, forced loans 
such as provided in the (Lee) bill would not be necessary.” 

From the Associated Press we also quote: 

In a similar letter the Navy Department said that ‘“‘under the bill serious 
delay in the fina] determination of the wealth and consequent obligation of 


each individual would be inevitable.” 
Secretary Morgenthau of the Treasury said that while “I am strongly 
in favor of eliminating all profits of war, I am convinced that this purpose 


cannot be accomplished through the methods proposed by the bill under 


consideration.” 
Senator Lee’s bill provides that in case of war (of sufficient importance 


to call for a draft of man power) the President shall take a census of the 
nation’s wealth. Each citizen would be required to file a sworn statement 


of his net wealth. 
The Government would then issue bonds for the total amount it needed, 


and each person would be required to buy his alloted share of the securities. 
The allotments would vary according to the individual's wealth. The 
bonds would run for 50 years and bear interest not to exceed 1%. 

Secretary Morgenthau’s main objection to the bill was that it would be 
difficult to administer without some indication of the intent of Congress 
“as to the things or objects classified as wealth "’ 


—p—— 


Tax Revision Bill Reported to House by Ways and 
Means Committee—Would Tax Corporations with 
Income of $25,000 and Under 12!4 to 16%—Net 
Incomes Above $25,000 Taxed 20% —Closely Held 
Corporations, with Incomes of over $75,000, Subject 
to Surtax of 20% —Minority Report Finds Bill 
Fails to Reduce Tax Burdens on Corporations 


The new revenue-producing measure, or tax revision bill, 
was reported to the House on March 2 by the House Ways 
and Means Committee, headed by Representative Doughton. 
The bill was ordered favorably reported by the Committee 
on March 1, and was called up for debate in the House on 
March 3. The Committee finally agreed upon the bill on 
Feb. 26, after defeating Republican proposals for last-minute 
changes, said Associated Press advices, which also stated: 

Members said the House group voted 18 to 7 against a Republican motion 
to repeal instead of modify the undistributed profits tax. It turned down 
by the same margin, they said, a Republican proposal for a flat 124% 
tax on capital gains. 

‘Lhe principal provisions of the bill, as summarized by the 
Associated Press, follow: 

An income tax of 1244 to 16% on corporations with incomes of $25,000 
a year orless. They would pay no undistributed profits tax. [The existing 
law compels all corporations to pay an income tax of 8 to 15% and a surtax 


of 7 to 27% on undistributed profits.] 
A 20% tax on most corporations with incomes in excess of $25,000. 
Credits obtained by distributing income in the form of dividends could 


reduce the rate to 16% . 
A 20% surtax on corporations if their incomes are above $75,000 and if 


their stock is controlled by a family or by two to ten individuals. The 
levy applies only after certain deductions are taken. (Present law contains 
no special surtax on closely held corporations, but does place a penalty tax, 
which would be retained on corporations ‘formed or availed of” for tax 
avoidance.] 

A modification of the capital gains tax as it applies to gains on assets 
retained more than a year. A taxpayer could pay definite rates of 16% 
to 39.2% on such gains, depending on the length of time the assets were 
held. {Capital gains, under present law, must be included in a taxpayer's 
income and are taxed in whatever brackets his income falls. Thus there 
is no set rate for the tax, although the longer the assets are retained, the 
smaller is the proportion of the gains which must be lumped with other 
income for tax purposes. The minimum proportion which can be included 
is 30% .! 

Seven members of the Committee failed to agree with the 
majority report, which was signed by Democratic members 
while two Democrats, Representatives MeCormack of 
Massachusetts and Representative Lamneck of Ohio opposed 
Title 1-B of the bill (the ‘‘third basket”’) levying a surtax on 
closely held corporations. They held that this tax should be 
eliminated from the bill and Section 102, which imposes 
penalties on corporations improperly accumulating surplus to 
avoid individual surtaxes, be strengthened. 

The minority headed by Representative Treadway de- 
clined to support the bill because of “three outstanding 
undesirable features,”’ viz.: 

1. The retention of the vicious and indefensible principle of the un- 


distributed profits tax, which we have at all time vigorously opposed. 
2. The imposition of an unwarranted and discriminatory penalty tax 


on closely held or family corporate business organizations. 

3. The absence of such a limitation on the taxation of capital gains as 
would increase the revenue from this source by encouraging rather than 
preventing, capital transactions and the investment of new funds in pro- 


ductive enterprise. 
The minority report said: 


We deny that the pending bill in any way reduces the total tax. burden 
on corporations, either large or small. The fact is that the elimination 
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of the undistributed profits tax feature with respect to small corporations 
and the reduction of the amount of undistributed profits tax on larger 
corporations is completely offset by the sharp increase in the normal tax 
rates applicable to all corporations. 

In part the minority also said: 

We of the Republican minority advocate a return to the 124% limit 
on capital gains which was in effect from 1921 to 1934, when the present 
scheme, which the bill continues, was put into effect. 

Under our suggestion taxpayers would have the option of paying the 
rates provided under the bill or of segregating their entire capital gains 
from other income and paying a flat tax of 12%% thereon. 

Such a tax would have the virtue of certainty and at the same time 
would not impede the sale of capital assets or discourage investments in 
productive enterprise. 

We think it very significant that during the period when the 124%% 
limit on capital gains was in effect, the revenue from this source of income 
made up as much as 50% of the total income tax collections from indivi- 
duals, whereas in 1934 and 1935, under the present system, it made up but 
3% and 13% , respectively. 

The current Franklin D. Roosevelt depression has resulted in a tre- 
mendous decline in revenues and a sharp increase in relief and in pump- 
priming expenditures. The budget is constantly being thrown further out 
of balance, and the long series of staggering deficits under the present 
Administration is being projected indefinitely into the future. 

We are of the firm conviction that the greatest need of the hour, and 
the only thing which will turn our footsteps toward the road to recovery, 
is continuous, unwavering encouragement to business. 

The most important and far-reaching way in which such encouragement 
can be given is by relieving business of the restrictions and impediments 
which this Administration has placed in its way, foremost among which is 
the present policy of repressive taxation. 

We of the Republican minority are of the opinion that the cheapest, 
and in the long run the most productive, investment which the Congress 
itself would make in relieving the present distressed conditions would be 
the absolute repeal of the undistributed profits tax and the restoration of 
the 12%% limit on capital gains. 

A summary of the principal changes proposed in corporate 
taxes as presented in the report of the majority members of 
the Ways and Means Committee, follows: 


First—It is proposed to tax corporations with net incomes of $25,000 or 
less at rates graduated from 124% to 16%, with no undistributed-profits 
tax added. This w‘ll relieve from undistributed-profits tax about 88% of 
corporations filing taxable returns. However, this is not serious from a 
revenue standpoint, since this group of corporations only report about 10% 
of the net income reported by all corporations. 

Second—It is proposed to tax the group of corporations with net incomes 
is excess of $25,000 at a flat rate of 20%. This rate of tax, 20% , imposed 
by the bill upon corporations which are taxable under the general rule and 
retain all their earnings, compares with a rate of 32.4% under the 1936 Act. 
This represents a reduction of approximately 40% in the maximum rate of 
tax on such corporations. In order to encourage the distribution of divi- 
dends, it is planned to allow a credit against this 20% tax of 4%, or four 
cents of each dollar, of dividends paid out. This credit is so designed as to 
produce a minimum tax of 16% when there is complete distribution. Proper 
treatment is provided for dividends received from other domestic corpora- 
tions, which dividends have already passed through the tax mill. The 
difference between the maximum tax of 20% and the minimum tax of 16% 
is so moderate that the committee believes few relief provisions are necessary. 
However, it is proposed to allow the amount of any dividends which are de- 
clared out in excess of the net income in any year to be carried forward for 
the purpose of the dividends paid credit of the following two years. In 
case a corporation has a net operating loss in any year, this loss can be carried 
forward into the next year and treated as a dividend in computing the 4% 
dividend credit. Provision is made under which the corporation may 
receive the benefit of a credit as for dividends paid while retaining its 
earnings if its shareholders consent to take up such earnings as their income. 
This provision is called the ‘‘consent dividends credit.’’ These are the 
principal relief provisions provided for. An exception to this system of 
taxing corporations with net incomes of over $25,000 is necessary in the 
case of corporations with net incomes of slightly more than $25,000, other- 
wise $1 of additional income might cause an increase of some hundreds of 
dollars in tax. This exception to the general rule will be described later, 
but it brings about a proper transition between the method of taxing small 
corporations and the method of taxing large corporations. 

Third—lIt is proposed to add a new surtax in Title 1-B of the bill, to 
apply only to closely held companies which do not come under the personal 
holding company class (Title 1-A). 

It is estimated that not more than 300 to 600 corporations will be taxable 
under this title in any taxable year. 

The effect of the provisions of this title is that, on the basis of the average 
return of capital employed in business, no corporation will be subject to 
the tax provided in this title unless the capital employed is in excess of 
$1,000,000. Furthermore, no corporation will be subject to the provisions 
of this title unless the percentage of its easnings which is paid out in dividends 
is very considerably less than the average of dividends paid out by all cor- 
porations in the United States. 

Companies are not made subject to this new surtax unless one family 

owns more than 50% of the corporate stock, or unless two individuals 
own more than 53% —and so on by brackets until a company becomes sub- 
ject to the surtax if 10 individuals own more than 75% of the stock. The 
surtax rate is 20%, but this rate is applied to a very much reduced net 
income. For example, the net income is reduced by the so-called general 
rule tax under Title 1; and by $60,000, 30% of the Title 1-B net income, 
or amounts used or set aside to pay debts incurred prior to Jan. 1, 1938, 
whichever is greatest. Finally, the tax base is reduced by dividends paid 
out. 
The net result of the plan is that no corporation with a net income of less 
than $75,000 will pay a Title 1-B tax; that no corporation which declares 
out over approximately 57% of its net income will pay this surtax; and that 
no corporation which retains all its earnings will pay an effective tax rate 
of over 31.2% when both the Title 1 and Title 1-B taxes are added. A 
relief provision is provided in the case of corporations with impaired capital. 
The two-year dividend carry-over and the one-year net operating loss 
carry-over provided for under the general rule are also applicable to these 
closely held corporations. The consent-dividends credit, already referred 
to, is also available to this class of corporation. These corporations are 
given the additional right to declare out a limited amount of dividends in 
the first 24 months of a year and have them treated as if declared out in 
the prior year. It is believed this surtax will not create any serious hard- 
ship and, on the other hand, will protect the revenue. 

Fourth—It is proposed to retain the surtax on personal holding companies 
in the form contained in existing law with certain amendments consistent 


with other changes proposed in the bill. P 
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Fifth—It is proposed to retain, with minor amendments, Section 102 o 
existing law, which provides for a surtax on corporations improperly 
accumulating surplus. 

Finally, special treatment is proposed in respect of the taxation of— 

1. Banks, China Trade Act corporations and corporations deriving a 
— part of their income from sources within the possessions of the, United 

tates. 

2. Life-insurance companies, mutual-insurance companies other than life 
and insurance companies other than life or mutual. 

3. Joint-stock land banks, rental housing corporations provided for in 
the National Housing Act and domestic corporations in bankruptcy or in- 
solvent and in receivership. 

4. Mutual investment companies. 

5. Resident foreign corporations, non-resident foreign corporations and 
foreign personal holding companies. 

Looking at the proposed revised corporate tax system as a whole, the 
committee believes that many hardships of existing law are eliminated. 
It is believed to be a well-balanced system, free of serious loopholes, which 
will be vastly superior to the present system. Moreover, it is hoped that 
business will be encouraged by the certainty and equity of the proposed plan. 

The change made in the definition of ‘‘capital assets" in Section 117 (A) (1) 
of the bill which eliminates from the category of capital assets depreciable 
assets used in a taxpayer's trade or business, will be of material benefit to 
corporations, as well as individuals. As a result of this change, losses 
realized on the sale or exchange of such depreciable assets will be deductible 
in full from ordinary income. Corporations will not, as formerly, be de- 
terred from disposing of partially obsolescent property, such as machinery 
or equipment, because of the limitations imposed by Section 117 upon the 
deduction of capita] losses. 

In addition to the above, it is proposed to give corporations one other 
relief in respect of the removal of hardships. This relief is with respect to 
the capital-stock tax. It is recommended that corporations be given the 
right to declare a new capital-stock value as of June 30, 1939, with the 
right to a new declaration every third year thereafter. 

Debate on the bill was.opened in the House by Chairman 
Doughton on March 3 when he undertook to explain the 
319-page bill and defended the undistributed profits tax 
bill passed by the House in 1936 and sharply revised in 
Senate. United Press accounts from which we quote con- 
tinued in part: 

Representative Snell demanded a breakdown showing the estimated 
yield from each provision, and when Representative Doughton was unable 
to supply it the House was thrown into turmoil. 

Representative Fred Vinson, who has guided every New Deal tax bill 
through Congress, finally admitted that last-minute changes would result 
in a revenue loss. 

The accent of the day's debate was definitely political, with Republicans 
doggedly seeking to capitalize on business complaints against the profits 
tax by pinning full responsibility on the Democratic majority. 

Democrats, all facing election campaigns in November, looked to their 
leaders for an answer. It came from Representative Doughton in his 
protest that not a single witness before the committee hearings on the 
measure had established the existence of undue hardships under the con- 
troversial tax. 

Concluding his explanation, Representative Doughton said: 


“Our motive has been not to punish or persecute any one, not to dis- 
criminate for or against any class of taxpayers, but to accord all justice 


and fair play.”’ 
—_——_<p—_ 


United States Supreme Court Upholds Power of NLRB 
to Order Disestablishment of Company Unions of 
Greyhound Lines—Reverses Action of Lower 
Court Which Had Enjoined Union Picketing in 
Milwaukee 

On Feb. 28 the United States Supreme Court handed 


down a number of decisions in one of which it upheld the 
power of the National Labor Relations Board to order the 


disestablishment of company unions of the Greyhound Lines; 
in another ruling the Supreme Court reversed the action of 
a Federal District Court in issuing an injunction to prohibit 
picketing by a butchers’ union of the meat shops of E. G. 
Shinner & Co., Ine. of Milwaukee. 

The decision of the Supreme Court upholding the powers 
of the NLRB was given in two eases, said a dispatch Feb. 28 
from Washington to the New York “Herald Tribune,” from 
which we quote as follows: 

Both of the Labor Board decisions were handed down in cases affecting 
bus operators—the Pennsylvania Greyhound Lines, Inc., and the Grey- 
hound Management Co., in one case, and Pacific Greyhound Lines, Inc., 
in the other. There were no dissents in these cases. Associate Justices 
Benjamin N. Cardozo, who is ill, and Stanley F. Reed, former Solicitor 
General, refrained from participating. The picketing decision, against 
which Associate Justices Pierce Butler and James C. McReynolds dissented 
sharply, hinged on the question of application of the Norris-LaGuardia 
act curbing the power of courts to issue injunctions in labor disputes, and 
particularly on the question whether a “labor dispute’’ was involved in the 
picketing incident directly considered. 

The controversy involving the bus lines was of extreme importance to 
the Labor Board, which believed the rulings of the lower courts, if upheld, 
would have jeopardized enforcement of the provisions of the act. 

After a hearing, the Labor Board found that both bus lines had fostered 
company unions. Orders were issued directing the companies to withdraw 
all recognition from these unions and also the disestablishment of the organi- 
zations. 

Rulings adverse to the Board were handed down by the 3d and 9th 
Circuit Courts of Appeal. The lower courts held the Board in issuing such 
orders had exceeded its authority, principally because there had been no 
election held among the employees to enable them to choose their own 


bargaining agency. 
Reversing this ruling, the Supreme Court, in an opinion by Associate 
Justice Harlan F. Stone, said: 
Before enactment of the National Labor Relations Act, this Court had 
ized that the maintenance of a company union, dominated by the 
employer, may be a ready and effective means of obstructing self. 
tion of employees and their choice of their own representatives for the 
purpose of collective bargaining. 


The opinion then pointed out that the experience in administering the 
Railway Labor Act had shown company unions to be a stumbling block to 


effective collective bargaining. 





1482 Financial 


ess, in enacting the Labor Relations Act, had in mind the experience 


Congr 
in the administration of the Railway Labor Act ,and declared that the former 
was an “an amplification and further clarification of the principles’’ of the 


latter. 
To secure to employees the benefits of self-organization and collective 


bargaining through representatives of the employees’ own choosing the 
board was authorized to order the abandonment of unfair labor practices 
and to take affirmative action which would carry out the policy of the Act, 

The Court then held that orders directing the disestablishment and non- 
recognition of company unions constituted such affirmative action. 

Justice Stone said in his decision, however: 

We may assume that there are situations in which the Board would not 
be warranted in concluding that there was any occasion for withdrawal o 
employer recognition of an existing union before an election of employees 
Salar Section 9 (C), even though it had ordered the employer to cease 
unfair labor practices. But here respondents, by unfair labor practices, 
have succeeded in establishing a company union so organized that it is in- 
capable of functioning as a bargaining representative of employees. With 
no procedure for meetings of members or for instructing employee repre- 
sentatives, and with no power to bring grievances, before the joint review- 
ing committee without employer consent, the association could not without 
amendments of its by-laws be used as a means of the collective bargaining 
contemplated by Section 7; and amendment could not be had without 


employer's approval. 
n view of all the circumstances the Board could have thought that con- 


tinued recognition of the association would serve as a means of thwarting 
the policy of collective bargaining by enabling the employer to induce ad- 
herence of employees to the association in the mistaken belief that it was 
truly representative and afforded an agency for collective baragining, and 
thus to prevent self-orgnization. The inferences to be drawn were for the 
Board and not the Courts. There was ample basis for its conclusion that 
withdrawal of recognition of the association by respondents, accompanied 
by suitable publicity, was an appropriate way to give effect to the policy 


of the act. 

The picketing case came up from the 7th Circuit Court of Appeals, which 
had sustained an injunction granted by District Judge Ferdinand Geiger, 
of Milwaukee. . . . The two lower courts held that a “labor dispute,”’ 
within the meaning of the Norris-LaGuardia Act, was not involved in a 
controversy between the Amalgamated Meat Cutters and Butcher Work- 
men of America, an A. F. of L. affiliate, and E. G. Shinner & Co., Inc. 

The evidence in this case showed that the union had appealed to the 
management to refuse to hire non-union workers. None of the 35 employees 
of the company were members of the union. The management rejected 
the union demands but promised to set up no barriers against the unioniza- 
tion of the employees. Picketing of the company stores followed. Judge 
Geiger ruled that a labor dispute did not exist and therefore the terms of 
the Norris-LaGuardia Act were inapplicable. 

The high Court dismissed the injunction today and remanded the case 
for further action in the lower courts, in a decision read by Justice Owen 
J. Roberts. 


The Washington advices to the New York ‘Times’ in- 
dicating that in the above case Justices Butler and McRey- 
nolds dissented, and pointed out that the union demanded 
that the Shinner Co. force its employees to join; and that 
the company told the workers they could do so, but they 
refused. The “Times” account further said in part. Then, 
said the dissenters: 

The union, in order to force respondent (Shinner Co.) to coerce its em- 
ployees, and in pursuance of a conspiracy to that end, publicly and falsely 
accused respondent of being unfair to labor in dealing with its employees; 
and by means of false placards and banners and by picketing, molestation, 
annoyance, threats and intimidation it prevented . . . patrons and pros- 
pective patrons from dealing with respondent—all to the latter’s serious 
and irreparable injury. 

Justices Butler and McReynolds said that the majority decision ignored 
the Congressional policy that a worker should be free to refuse ‘‘association 
with his fellows, that he should have full freedom in that respect . . . and 
especially that he should be free from interference, restraint or coercion of 
employers.'’ They called the union ‘‘an intruder,’’ whom they said, had 
no more right to try to force Shinner workers into the union than the 
employees could force the union men to disband and join a Shinner union. 
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Changes by Senator O’Mahoney in Bill also Sponsored 
by Senator Borah Providing for Federal Licensing 
of Corporations—Opening of Hearings on Bill by 
Senate Judiciary Subcommittee—Opposition to 
Legislation by James H. R. Cromwell and Others 


Four main changes in the Borah-O’Mahoney bill for the 
Federal licenses of corporations were made known on 
Feb. 19 by Senator O’Mahoney of Wyoming, who with Sen- 
ator Borah of Idaho sponsors the proposed legislation, on 
which hearings were begun on March 1 by a subcommittee 
of the Senate Judiciary Committee. 

Senator O’Mahoney indicated on Feb. 19 that the most 
important of the changes provides that corporations in inter- 
State commerce with gross assets of $100,000 or less would 
be exempt from the Federal licensing provisions. Advices 
from Washington, Feb. 19, to the New York “Times,” in 
reporting this, added: 

A section which he did not mention in his statement, however, would 
authorize the Federal Trade Commission to require the licensing of such 
corporations if their engagement in practices prohibited to the licensed 
corporations were found to constitute unfair competition with the licensed 
corporations. 

Under a second change, the Senator said, the power of revoking licenses 
for violating the Act’s provisions is vested solely in the courts. 

A third change sets forth that no unlawful trust or combination shall 
be entitled to a license, and a fourth eliminates former provisions expand- 
ing the Federal Trade Commission’s membership and directing it to make 
an immediate study of economic conditions with a view to recommending 
a stabilization program. 

Wants to “Set Business Free’ 

“These changes are the result of numerous conferences we have had in 
the last several weeks with students of the problem, in and out of the 
government,” said Mr. O’Mahoney. 

“The fundamental philosophy of this measure is that no permanent 
recovery can be achieved by government action alone. If business is to 
be restored, it must be set free to work out its own destiny. This we 
attempt to do by providing a blueprint for industry. Within the four 
corners of this measure every business man will know what is required 
of him.” 

Referring to charges of the National Association of Manufacturers and 
others that the earlier bill gave to the Trade Commission “the power of 
life and death over industry,’ the statement said such was never intended 
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and that the dropping of the provision for the FTC inquiry should 
prove it. 
Principles Set Up by Bill 

The bill makes the breadest possible definition of commerce which the 
Supreme Court has accepted and sets up 11 ‘“‘blueprint’” principles. The 
most important are: 

Recognition of employees’ 
bargaining. 

Prohibition of the employment of all persons under 16 and of those 
under 18 between 7 p. m. and 7 a. m., or if the occupation is hazardous. 

Granting of equal wage and working conditions to women employees 
performing essentially the same work as men employees of the licensee. 

Maintenance, for a corporation organized after the bill’s passage, of its 
executive offices and chief place of business in the State where incorporated. 

Abstention from “dishonest or fraudulent trade practices,” from “unfair 
methods of competition which have been so defined in the courts of the 
United States or established by orders of the (Trade) Commission made 
subject to judicial review,” and from ‘‘monopolizing or attempting to 
monopolize, or combining or conspiring with any other person to monopo- 
lize, any part of commerce.” 

Abstention from the holding of “stock of any other corporation unless 
it (the licensee) had such power on the date of the enactment of this Act 
or unless such other corporation is a subsidiary of the licensee.” 

The bill does not apply to common carriers or persons, property or 
messages, to banking, insurance, newspaper, magazine or book publishing 
firms or to any corporation controlled by the government. 

Criminal penalties for violations run up to $10,000 and five yeare’ 
imprisonment. 

The objections to the bill by the National Association of 
Manufacturers were referred to in these columns Feb. 19, 
page 1176. The New York Board of Trade also recently 
declared its opposition to the bill, as to which it said “this 
bill, if enacted, would make possible complete control over 
business by the government.” 

The O’Mahoney-Borah bill “would foist upon American 
industry bereaucratic regimentation without parallel except 
in fascist countries,” according to James H. R. Cromwell, 
co-author of “In Defense of Capitalism” and other economic 
studies. Speaking at the Town Meeting of the Air, on 
Feb. 24, on the same program with Senator O’Mahoney, 
Mr. Cromwell asserted that the proposal aimed to use the 
licensing device “to remake our economic structure.” “The 
fact,” he said, “that the Federal Trade Commission may 
bring within its jurisdiction persons not engaged in inter- 
state commerce if they are competing with corporations fed- 
erally licensed, thus drawing even local enterprise into the 
orbit of Federal control, is final proof of how completely 
the present scheme seeks to control economic life in Amer- 
ica. This measure seeks to direct the the flow of virtually 
all business and enterprise in the United States through 
the bottle-neck of an omnipotent Federal bureau.” 


Mr. Cromwell approved the social objectives ostensibly 
aimed at by the bill, but argued that the licensing scheme 
“is merely the handle of an umbrella which covers a vast 
body of regulation and would control practically every form 
of business enterprise.” He contrasted the alleged objec- 
tives of the bill and its actual provisions, adding: 

The reason is not far to seek: there can be no one sweeping law or plan 
to regulate the entire economic life of a great nation like this. The 
living principle of the American system is free enterprise. Certainly 
there are maladjustments and abuses in our economic system. Surely 
reforms are needed. But our problems flow from fundamental causes. 
They cannot be solved by fiat of bureaucracy or by legislative edicts. 


Mr. Cromwell added, in part: 

The time has come, I believe, when our economic system should be 
given food, not stimulants; when it should be freed as much as possible 
from fear and dependence; when it should be allowed to exercise initiative 
and enterprise in the public interest; when hope of reward, not fear of 
punishment, should be used to raise the productivity of our system. I do 
not seek to underestimate the seriousness of the problems that still call 
for solution, but it would be folly to adopt a remedy which is worse than 
the disease. 

Even more important is the fact that free enterprise and free govern- 
ment must stand or fall together. You cannot abolish one and maintain 
the other. There is and there can be no such thing as a regimented 
democracy. Either the State must be the servant of the people, or the 
people must be the servants of the State. Since eternal vigilance is the 
price of liberty, let us never forget that democracy has perished wherever 
economic freedom has been destroyed. 


rights to self-organization and collective 
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Review Denied by United States Supreme Court of 
Lower Court’s Ruling Upholding Right of Sacra- 
mento to Tax Pacific Gas & Electric Co. and Use 
Proceeds for Sacramento Municipal Utility District 

In a ruling on Feb. 14 the United States Supreme Court 
refused to grant an appeal in a suit brought by Pacific Gas & 
Electric Co. against the Sacramento Municipal Utility Dis- 
trict. The lower courts dismissed the complaint on its 
merits over the protest of the utility that it had been de- 
prived of its property without due process. In indicating the 
conclusions of the Supreme Court the New York “Journal 
of Commerce”’ stated that it held in effect that a utility com- 
pany cannot escape liability for taxes even though proceeds 
from the taxes are to go for the payment of principal and 
interest on an issue of bonds sold by a public agency for the 
purpose of raising funds to construct a power plant that may 
eventually force the private concern out of business. 

Adding that the ruling of the lower court was in effect 
sustadantt when the Supreme Court dismissed the appeal of 
the Pacific Gas & Electric Co. the Washington account 
Feb. 14 to the “Journal of Commerce” said: 

Sacramento Municipal Utility District proposes to issue $12,000,000 of 
power bonds to raise funds to build a district power system which will 
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compete with Pacific Gas & Electric Co. now furnishing electricity to the 
whole territory of the utility district. It sought relief on the grounds that 
imposition of liability for taxes for the district's proposed competing system 
denied it equal protection of the laws in violation of Section 1 of the Con- 
stitution. 

In its brief to the Court, Pacific Gas asserted that although the only 
reason for confining the tax to the particular district is that those who 
pay are to be the beneficiaries of the scheme, the fact is that the company, 
serving the whole territory well, is the intended object of attack, not one 
of the beneficiaries of the scheme. According to the company the tax bore 
no reasonable relation to the public purpose to be attained, but was, on the 
contary, a manifest unjust exaction, one imposed for the company’s injury, 
and solely for the benefit of others. 


a 
— 


Gold Clause in Bonds of St. Louis & South Western 
RR. Invalid, Rules Federal Judge Davis at St. 
Louis in Denying Claim of Guaranty Trust Co. of 
New York for Payment in Dutch Guilders Instead 
of United States Dollars 

In a ruling at St. Louis, on Feb. 23, Federal Judge 
Charles B. Davis held invalid a gold clause under which 
holders of $21,638,000 of St. Louis & Southwestern RR. 
bonds sought payment in Dutch guilders, worth, at the 
present exchange rate, $37,335,525. 

United Press advices from St. Louis, Feb. 23, in reporting 
the ruling, said: 

The railroad cited the joint congressional resolution of June 5, 1933, 
abrogating gold payments. 

Judge Davis took the case under advisement last November, and in 
today’s ruling held that the congressional resolution is “applicable in this 
case and the gold clause in the bonds is invalid and the Guaranty Trust 
Co. is entitled to only $21,638,000 in the United States currency.” 


In his ruling Judge Davis denied the claim of the Guar- 
anty Trust Co. for payment of the first terminal and unify- 
ing bonds of the St. Louis Southwestern (Cotton Belt) 
Railway Co. in Dutch guilders instead of United States 
dollars, according to the St. Louis “Globe-Democrat” of 
Feb. 24, from which we also quote: 

In his opinion Judge Davis found that a clause in the bond issue giving 
the holders of the bonds the right to elect to receive payment in certain 
foreign currencies, including guilders, was rendered inoperative by a joint 
resolution of Congress adopted June 5, 1938, making all obligations pay- 
able only in legal tender of the United States. 

“The declaration of public policy in the congressional resolution may not 
be evaded or defeated by subsequent purported election to receive pay- 
ment in any coin or currency other than money of the United States,” 
Judge Davis said. 

“Since the Cotton Belt is in bankruptcy under Section 77 of the Bank- 
ruptcy Act and incapable of discharging this claim in any currency, the 
claim should be allowed dollar for dollar,” he’ added. 


a 


Archibald B. Roosevelt in Reiterating that State and 
Municipal Securities Should Be Exempt from 
Maloney Bill Declared that any Alleged Abuses 
Compose an “Infinitestimal’’ Percentage of Entire 
Transactions 

Archibald B. Roosevelt, of Roosevelt & Weigold, Inc., of 
New York, has again expressed it as his view that “State 
and municipal securities should be totally exempted from 
the so-called Maloney bill providing for the regulation of 
over-the-counter security markets. Previous views of Mr. 
Roosevelt respecting the proposed legislation were noted in 
our reference to the bill on pages 1175-1176 of our Feb. 19 
issue. Incidentally, it may be noted, the Senate Banking 
Committee on March 13 adopted an amendment exempting 
securities of the Federal Government, States and munici- 
palities from certain of the provisions of the Maloney bill, 
and reference to this appears in another item of this 
issue. Mr. Roosevelt, under date of Feb. 25, in addrissing 
Paul V. Betters, Executive Director of the United States 
Conference of Mayors (the officers and Advisory Board of 
which includes the Mayors of the leading cities in this 
country) answers a letter dated Feb. 21 in which Mr. Bet- 
ters itemized a number of alleged abuses in the municipal 
bond business which the Maloney bill is designed to correct, 
and requested a reply by Mr. Roosevelt. In addition to 
replying to the specific points enumerated by Mr. Betters, 
Mr. Roosevelt makes the following general comment: 

There are between 17 and 20 billion State and municipal bonds out- 
standing now in the hands of the public in the United States. I am not 
so foolish to claim that, with such a vast amount of bonds involved, there 
are not some abuses in the buying and selling of municipal bonds. From 
my experience in the bond business I think I can confidently state that 
such abuses compose an infinitesimal percentage of the entire transactions 
involved. The Securities and Exchange Commission has for two years 
been operating under Section 15-C of the Securities Exchange Act, as 
amended. In that time, and with that broad power, I have not heard of 
them bringing to justice one single dishonest municipal dealer. It would 
seem to me that if I were responsible for the administration of the 
SEC, with the vast powers and unlimited resources of the Federal Gov- 
ernment, with a corps of lawyers and other experts at my call, I would 
certainly have given some indication of the ability to use the power that 
I already had before I asked for vastly increased powers in the form of a 
blank check such as the Maloney bill gives. I would feel I were a poor 
administrator if in order to catch a few crooks I was obliged to hamper 
all the legitimate dealers in the municipal bond business and in so doing 
impede the free market for public securities to the detriment of every 
State and municipal corporation and taxing district in the entire country. 

You will observe that of the nine types of abuse which you are advised 
it is the purpose of the Maloney bill to check, five of them are already 
covered by Section 15-C of the Securities Exchange Act, as amended to 
date. The other four types of abuse either do not exist in the municipal 
bond business because of the very nature of the securities, or are of such 
rare occurrence that they are of negligible importance, and would hardly 
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of themselves justify the enactment of the drastic legislation proposed in 
the Maloney bill. If this is the case for the bill I think you will agree 
that so far as it relates to State and municipal bonds it is exceedingly 
weak. In my judgment the attempt to drag State and municipal bonds 
into the bill in the train of “mining issues’? exposes the whole philosophy 
upon which this bill is predicated. It is merely another illustration of 
the technique with which we have all become familiar, “point to an 
abuse, become indignant, demand power.’’ 

I, therefore, feel that State and municipal securities should be totally 
exempted from the so-called Maloney bill. 


Mr. Roosevelt, in his reply to Mr. Betters, presents as 
follows the various types of abuses enumerated by Mr. 
Betters: 

1. The sale of securities over the counter by brokers and dealers by any 
fraudulent or deceptive means. 

2. The purchase of securities over the counter by brokers and dealers 
by any fraudulent means, i.e., where the investor is induced to sell a 
security he holds to a dealer by some false misrepresentation. 

3. Transactions over the counter by brokers and dealers in connection 
with which the broker-dealer fails to disclose to his customer whether he 
is acting as a broker for such customer, as a dealer on his own account, 
or as a broker for some other person. 

4. Over-the-counter transactions in which the~ broker-dealer purports 
to be selling a security to his customer ‘“‘at the market,’’ when in fact the 
dealer knows that there is no real market, or that the only market which 
exists is one made by him or by someone under his control. 

The publication by a dealer of quotations which purport to be actual 
prices at which business will be transacted, when in fact he does not 
intend to do business and will not do business at such prices. 

6. Artificially raising or depressing the over-the-market prices for 
securities, by fictitious quotations, creation of a colorable demand, pur- 
chases with a manipulative intent, and similar practices. 

7. The making of commitments by brokers and dealers over the counter 
while they are insolvent. 

8. “Door-bell ringing,’ i.e., house-to-house canvassing of inexperienced 
members of the public, in connection with highly speculative promotional 
securities, such as certain classes of mining issues. 

9. The improper delaying of deliveries of securities by brokers and 
dealers. 


Of the above, Mr. Roosevelt indicates that Nos. 1, 2, 3, 4 
and 9 are covered by Section 15-C of the Securities Ex- 
change Act. 

At the outset of his reply to Mr. Betters, Mr. Roosevelt 
Says: 

These are the first concrete objectives of the bill I have seen or 
heard, and I am grateful to you for giving me the opportunity to comment 
upon them. They indicate not only an amazing ignorance of the manner 
in which the municipal bond business is conducted, but also of the exist- 
ing Federal statutes and their possible application to transactions in 
municipal bonds. In my opinion they confirm the fears of the municipal 
dealers and public officials regarding the type of regulation to be expected 
under the Maloney bill. 


A copy of Mr. Roosevelt’s reply has been sent to the 
members of the Senate Committee on Banking and Cur- 
rency, and also to the members of the Securities and HEx- 
change Commission. 


tii 
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Bernard M. Baruch Urges Profits System as Opposed 
to State Regulation to Hasten Recovery—Testifies 
Before Senate Unemployment Committee—Finan- 
cier Says Tax Revision May Be Leading Economic 
Event of Current History—-His Farm Proposals 
Criticized by Secretary Wallace 

The time has arrived when the United States must choose 
between the profits system and the hope of gain and “‘the 
new European idea of State regulation and the fear of 
punishment,” Bernard M. Baruch, financier, said on Feb. 
28 in testifying before the Senate Committee on Unploy- 
ment. Mr. Baruch said that if it becomes clear that this 
country has chosen the traditional profits system, “forces 
would be released that would rapidly hasten recovery and 
re-employment.” He submitted a long prepared statement 
to the Committee, in which he discussed in detail the prob- 
lems of agriculture, unemployment, monopoly and taxation. 
The present unemployment situation, he said, is directly 
traceable to certain Government policies. He criticized the 
undistributed profits and capital gains taxes as deterring 
investment in new enterprises and preventing solution of the 
problem of technological ee Pending tax 
revision, he said, ‘“‘may be the leading economic event of 
current history.” In his preliminary statement to the 
Committee, Mr. Baruch said, in part: 

In the field of business economics, I sometimes wonder whether we have 
even stopped te discover what the true governing natural law is. We are 
blundering among three separate and diverse ideas. 

1. Complete Government operation of business as in the fascist states. 

2. A recognition that our economy has fallen naturally into great group- 
ings apd a determination to use them to our maximum advantage, regulating 
them to protect the public from exploitation and to prevent abuses; and 

3. Unlimited competition. The third idea, ‘‘survival of the fittest’ 
remains here our law to the full extent of the jungle rule of tooth and fang. 
Like an ancient fly in amber, it is preserved from our elder day, in all the 
pertinent statues on our books. Our anti-trust acts are built on a mandate 
for ruthless competition as the perfect antidote for the social poison of 
monopoly. Yet in contemplation of 40 years of the practical application of 
this attempt to prevent concentration of economic power which were a 
natural and unavoidable by-product of our great growth,'it seems a failure. 
Never in history has there been such a centripetal phenomenon as our 
modern concentration of business in a few institutions of overwhelming 

wer. 

" think that in this is revealed our backwardness in accommodating the 

natural laws which govern us to our developing necessities. Should we not 

reap the full benefits of our natural developments of mass-production and 
mass-distribution and by intelligent regulation prevent all abuses? We have 
not adopted this philosophy. We cling to the doctrine of unlimited com- 


petition. 
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To regulate everything in a country of the size and complexity of ours is 
an infinite task for which there is little if any experience. Woodrow Wilson, 
in giving instructions for an immense industrial regulation under the stress 
of war, laid down a rule which at least worked—to leave alone what is 
being well done, to administer that which is ill. 

I think that is a good guide. That seems to me to accord more with 
natural law. Depressions start and grow from the too-great submergence 
of particular economic areas. Booms burst from the too-great advance of 
others. The submergence of one area, such as agriculture, reduces its buying 
power and so restricts the principal consuming market of the industrial 
parts of the machine. Thus a decline begins which can only end with a 
rrstoration of balance—either by the elevation of the depressed part or a 
degradation of all else. Similarly, the too-great elevation of any economic 
area has a precisely equivalent effect. The price of its products gets beyond 
the reach of its accustomed markets and the only cure is recession until 
balance is established. > 

To every ability, every investment, every effort, we can say, ‘‘Yes, you 
can go ahead and do your best to earn but the state by regulation, restric- 
tion, administration or taxation, is going to take the fruit of-your labors to 
give to others who through whatever cause—weakness, sloth or misfortune— 
have not earned as much.” 

There is an idea abroad that this is a way to share our wealth, but I say 
it is sharing our poverty, because it removes the steam from our engine of 
production—the hope of gain. When we have done that, there-will be less 
effort and hence less output. There will be less to go round. The poor will 
be poorer and the rich less rich. I believe our whole-system wiil collapse in 
political revolution and economic ruin because we shall have destroyed its 
dynamo through failure to recognize the economic and human laws that 
govern it. 

To activate our economy, we can rely on the profits system and the hope 
of gain, or we can try the new European ideas of state regulation and the 
fear of punishment. We can try either but we can’t try both at the same 
time. The hope of gain demands more freedom from political domination 
that is consistent with any fear of punishment. On the other hand under 
any governmental domination, there can never be sufficient freedom and 
hope of gain to activate the production and re-employment that we must 
have. You can have either, but not both at the same time. ‘‘America must 
choose."’ 

If it became clear tomorrow that America has definitely chosen her 
traditional profits system, forces would be released that would rapidly 
hasten recovery and re-employment. 

In stating these principles, I do not mean to convey any idea that I am 
not in sympathy with most of the great social objectives for which I have 
myself argued for many years. I believe they can all be attained within 
these principles. I think, however, that we must cut the coat to suit the 
cloth. As I said earlier there is a limit in laying burdens on any economy 
beyond which you get a less rather than greater return by reason of the 
multiplicity of drains. It is called the law of diminishing returns. 


In discussing Mr. Baruch’s suggestions at a press con- 
ference on March 2, Secretary of Agriculture Wallace said 
that the financier’s suggestions for solving the farm problem 
were essentially those advocated during the 1936 Presidential 
campaign by Alfred M. Landon, and would result in the 
complete regimentation of business and agriculture. Mr. 
Wallace’s comments on Mr. Baruch’s testimony were given 
as follows in a Washington dispatch of March 2 to the 
New York ‘‘Times”’: 

Of Mr. Baruch’s general discussion of the farm problem the Secretary 
had nothing but praise, terming it a ‘‘splendid philosophical statement.’’ 

Primarily, the Secretary criticized Mr. Baruch’s advocacy of an export 
subsidy system and the abandonment of production and marketing control. 
Secretary Hull’s reciprocal trading program would be wrecked, further 
efforts to conserve the soil would be defeated, and the entire agricultural 
movement discredited in a few years, Mr. Wallace contended. 

Talks at Press Conference 

The Secretary returned to his department today after an absence of 
nearly two weeks. It was at a press conference that he challenged Mr. 
Baruch’s assertion that the new Farm Act ‘‘is an untried plan of bureau- 
cratic control of the individual freedom and initiative of six million farmers 
in the nature of valorization,’’ and that it was based on ‘‘manipulation of 
production and scarcity." 

“T can’t understand how we could subsidize our exports and stili get 
conservation of our soil,’’ said Mr. Wallace. ‘‘I don’t know what we would 
get in return for shipping our fertility and our man power to foreign countries 
in the form of cheap farm products. But the biggest danger of all is that 
the people after two or three years would see the folly of the plan and would 
have nothing more to do with farm programs. 

Says Loans Led to *‘Blow-Up" 

‘What Mr. Baruch proposes is essentially what we did in the decade of 
the Twenties, except that we would now use government money instead 
of private money. In the other period from $500,000,000 to $1,009,000,000 
@ year was loaned abroad to enable foreigners to buy our exports. And 
when the loans stopped, came the blow-up. 

“The Baruch approach is much more certain to end in disaster than 
our present approach. It would mean far more regimentation of business 
than the present approach. I can't see how you could pay on the domes- 
tically consumed portion of the crop unless each farmer was assigned his 
individual portion. You would have to follow through each sale from the 
farmer to the uitimate consumer and license all buyers and sellers of farm 
products. 

“His plan would involve far more regimentation of business and agri- 
culture than Mr. Baruch apparently appreciates. He seems to assume 
that the new bill involves regimentation and abundance and oth are 
misconceptions. This bill is a bill to provide for abundance and is based 
on economic democracy.” ene 


Order Issued by Secretary of Agriculture Under Com- 
modity Exchange Act to Prevent ‘“Squeeze’’ or 
Market Congestion—Would Stop Trading Seven 
Days Before End of Delivery Month Instead of 
Three Heretofore 


The Secretary of Agriculture announced on Feb. 18 the 
issuance of an order under the Commodity Exchange Act, 
requiring a period of seven business days during which 
contracts for the future delivery of wheat, corn, oats, bar- 
ley, rye, or flaxseed may be settled by delivery of the actual 
cash commodity after trading has ceased in any given de- 
livery month. The order does not apply to the May, 1938, 
futures, but applies to all delivery months thereafter. Dr. 
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J. W. T. Duvel, Chief of the Commodity Exchange Adminis- 
tration, said that the practical effect of the order would 
be to stop trading seven days before the end of the delivery 
month instead of three days as at present. “For example, 
trading in July wheat,” he said, “will cease on July 22, 
leaving the balance of the month to settle contracts by de- 
livery of the actual wheat.” Secretary Wallace’s announce- 
ment said: 

Usually a very large proportion of futures contracts are closed out by 
offset and only a small amount settled by delivery and when it appears 
that there might be a scarcity of deliverable grain, the long interests, 
while not desiring the grain, not infrequently stand for delivery to profit 
from the temporary price advance caused by the shorts covering. A 
“squeeze” or market congestion occurs. 

In promoting the ‘‘squeeze” situation, longs frequently withhold sup- 
plies of grain in their control from the cash market thereby further in- 
flating the local price which must tumble when the delivery period ends 
and the longs dispose of their unwanted supplies. The artificial local price 
thus created draws grain out of normal channels to the local market where 
it is not needed after it is delivered, resulting in market congestion and 
fluctuation endangering price stability. 

By providing for a delivery period of seven business days after trading 
has ceased the longs will know in advance that grain can be brought 
into the market from a large surrounding area and such knowledge will 
tend to discourage attempts to cause a “‘squeeze.” 

The order applies only to exchanges dealing in grains and flaxseed. 
They are the Chicago Board of Trade, Chicago Open Board of Trade, 
Duluth Board of Trade, Kansas City Board of Trade, Los Angeles Grain 
Exchange, Milwaukee Grain and Stock Exchange, Minneapolis Chamber 
of Commerce, New York Produce Exchange, Portland Grain Exchange, 
St. Louis Merchants’ Exchange, and the Seattle Grain Exchange. 

In this connection, it was pointed out that the cotton exchanges already 
have rules which stop trading early in current delivery months. Under 
their rules a delivery notice of five business days is required and the 
last date for delivery is seven days before the end of the delivery month. 
The practical effect of this is to stop trading in a delivery month at least 
twelve business days before the end of the month. 

———_<—————— 


Governor Lehman of New York in Message to Legis- 
lature Urges Passage of Savings Bank Life Insur- 
ance Legislation at Present Session 


In a message to the New York Legislature, on Feb. 28, 
Governor Lehman expresses the hope that the bill provid- 
ing for the establishment of a system of savings bank insur- 
ance in the State will be passed at this session. The fol- 
lowing is the Governor’s message: 

In my annual message to your honorable bodies I proposed the adoption 
of legislation to permit the establishment of a system of savings bank life 
insurance. 

The merit of the recorhmendation was immediately recognized by mem- 
bers of all political parties. The legislation now before you is being 
sponsored on a non-partisan basis by Senator Jacob Livingston in one 
house and by Assemblyman Foster Piper in the other. 

I wish to reaffirm my strong and considered Opinion of the merit of 
savings bank life insurance. I wish to restate forcefully my whole- 
hearted support of the system. 

You appreciate, I am confident, the unfortunate social implications of 
high-priced industrial insurance. You are unquestionably alert to the 
humane benefits that are offered by savings bank life insurance. : 

The experience of Massachusetts covering a period of more than 30 
years and the records of many studies demonstrate beyond question that 
savings bank life insurance offers those in the lower income group an oppor- 
tunity of securing a limited amount of insurance protection at considerably 
less cost than they could obtain it in any other way. We should now 
make that opportunity available. 

Enlightened insurance companies can have no just grounds for opposing 
the proposal. The establishment of such a plan will not injure private 
insurance companies in this State any more than it has in Massachusetts. 

The savings banks will be restricted in the amount of policies they may 
write. Furthermore, the legislation does not curtail competition by 
insurance companies. It merely offers to the wage-earner a small insurance 
policy at considerably less cost than he now has to pay. 

At the moment, I am reliably informed, several savings banks of the 
State stand ready to provide insurance services. They await action by 
the Legislature. This bill is purely permissive. No bank that is unwilling 
to avail itself of the opportunity granted under the proposed bill can be 
required to do so. 

It is my earnest hope that you will at this session enact legislation 
which may open a new field of security to our citizens: namely, poor 
man’s insurance at low cost. 


<i 
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Opposition by Committee of Brokers Association in 
New York City to Bill for Establishment of Life 
Insurance Department by New York Savings Banks 
—Julius A. Cohen Disputes Claim as to Success 
of Plan in Massachusetts 

In stating that the Broker Association’s joint Committee 
on Legislation, organized by four associations of brokers in 

New York City, under the chairmanship of Julius A. Cohen, 

has urged upon its members that they voice objection to the 

bill in the New York Legislature to establish life insurance 
departments in New York savings banks, the New York 

“Journal of Commerce” of Feb. 28 quotes Mr. Cohen as 

saying that “any plan which would permit the purchase 

of a series of $1,000 policies in as many savings banks as 
might function under the plan would definitely defeat the 

‘poor man’ purpose of the legislation.” According to Mr. 

Cohen, the proposed legislation “would also nullify the 

current efforts of the State Insurance Department, based 

on years of experience and after prolonged study, to provide 
increasing safeguards for the protection of the public.” 

From the paper indicated we likewise give his further 

comments: 

A new code of insurance law about to be presented to the State Legis- 
lature contains many constructive provisions designed to enhance the 
protection and security of policyholders as well as to tighten up the 
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machinery which keeps the institution of life insurance in safe operation. 

Any attempt to rush through legislation under an emotional urge to “do 
something,” notwithstanding the views of the responsible insurance officer 
of this State and contrary to enlightened insurance opinion generally, would 
be a serious mistake and extremely unwise. 

Much has been made by the proponents of this measure of the fact that 
such a plan has ‘‘succeeded” in Massachusetts, where it has been in 
operation for many years. It is, therefore, interesting to learn that of 
all the life insurance issued in that State only 2% has been issued through 
savings banks. This would certainly seem to dispose of the widely 
heralded claims that the plan has been successful in that State. It would 
likewise seem that if a similar plan were to be made operative in this 
State, instead of proving a boon to the people of New York, it might turn 
out to be just another piece of well-intentioned legislation “‘gone wrong.” 


Incidentally, Mr. Cohen points to the annual report of 
Superintendent of Insurance Louis H. Pink, where the fol- 
lowing statements occur: 

We have been trying to keep life insurance separate from other forms 
of insurance and from other fields of effort. 

In this State we found from sad practical experience that mortgage 
guarantees, title insurance and banking did not mix. 

We are trying now to separate the mortgage business from the title 
business, and both from the banking business. 

Savings bank life insurance makes an alliance between banks and in- 
surance. 


-— 
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Livingston-Piper Bill to Establish Life Insurance De- 
partments by New York Savings Banks Not Favored 
by Savings Banks Association of New York—Pro- 
poses Joint Fund Amendments 


In indicating the attitude of savings banks in New York 
toward the bill before the New York Legislature which 
would permit any savings bank, subject to State approval, 
to establish a life insurance department, Andrew W. Mills 
Jr., President of the Savings Banks Association of New 
York, says: “We cannot subscribe to a plan whereby they 
[the banks] receive subsidy, or whereby their record may 
be used to foster anything but the soundest possible insur- 
ance activity.” Mr. Mills, who is also President of the Dry 
Dock Savings Institution of New York City, under date of 
Feb. 28, went on to say: 

Nor can we see how the people of the State could hope, under the 
Livingston-Piper bill, to benefit widely from savings bank life insurance. 
In Massachusetts, where such a plan has been in effect for 30 years, 
one-eighth of all the savings banks issue such insurance, and in all those 
years, and despite its cheaper rate, only about 3% of insurance in force 
is savings bank life insurance. 

The savings banks contend that if such low-cost insurance is desirable, 
some plan should be adopted which will assure the benefit to as many 
people as possible in the shortest possible time. The amendments which 
they have proposed are designed to accomplish that end. 

Savings banks propose that a joint insurance fund be established by 
the banks themselves, to be operated exclusively for the benefit of the 
people, just as the banks have always been. An adequate guaranty fund 
is proposed. The direction of the fund would be in the hands of savings 
bankers, under supervision of the State Insurance Department. Any 
savings bank in the State could serve as agent for the fund, selling 
policies over the counter, receiving premium payments, and having a voice 
in the administration of this cooperative plan, unlike the original bill. 
The amount to be written on any one life would be limited. Under the 
bill, solicitors cannot be employed, which would eliminate one large 
normal item of insurance cost. 

Substantial financial backing for the savings banks plan could be pro- 
vided promptly. But few banks individually have indicated that they 
would become active under the present bill. The banks have found by 
previous experience that cooperative management of such an activity is 
strong and sound, and point to the success of Savings Banks Trust Co., 
the Mutual Savings Banks Fund, and Institutional Securities Corp., all 
wholly owned by the savings banks, and each a cooperative source of 
strength for depositors. 

At a recent meeting of the Association, called to discuss this subject, 
very few banks were of the belief that the Livingston-Piper bill will do 
those things claimed for it—especialiy to provide low-cost insurance to a 
large number of people. More than one-half of the 134 banks, however, 
indicated that they would actively support the central fund plan, finan- 
cially and as agents, which means that this form of insurance could be 
provided in most communities almost immediately, at as low cost, if not 
lower, than under the original bill. 

It is the opinion of the Association that if the Legislature and the 
Governor sincerely desire to see the people of the State afforded low-cost 
insurance promptly, efficiently and safely, they will favor the joint fund 
amendment, without subsidy and with proper supervision. The Association 
has submitted signed evidence that savings banks as future potential 
distributors of such insurance can and will cooperate under their amended 
plan, while but few of them can see their way clear to proceed under 
the Livington-Piper bill. 


Mr. Mills pointed out that under the pending bill “the 
State would, in effect, be in the insurance business, for it 
would dictate all risks, rates, medical examinations and 
other methods of operation, using the insurance depart- 
ments of issuing savings banks only as distributors and 
original guarantors of the risks.” 


iin. 
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Chairman Jones of RFC Seeks Cooperation of Banks 
In Lending to ‘‘Deserving Borrowers’’ To Stimulate 
Business and Relieve Government Payrolls 

“Whole hearted cooperation of banks in meeting every 
legitimate demand for credit that induces ee and 
roduces wealth,” was asked in March by Chairman Jesse 
. Jones, of the Reconstruction* Finance Corporation in a 
letter addressed to banks and bankers throughout the United 

States. The letter follows the announcement, noted in our 

issue of Feb. 19, page 1169 that the resumption of lending 

activities by the RFC had been authorized by President 

Roosevelt on Feb. 18, and likewise the announcement by 
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Mr. Jones (referred to in these columns a week ago, page 
1337) that the managers of the 32 loan agencies of the Cor- 
poration had been instructed to accept loans “that qualify 
under our Act, and especially loans that will maintain or in- 
crease employment.”’ The letter of Chairman Jones made 
public March 1, follows: 

Dear Sirs: 

In a desire to get the Government out of the lending business, the Presi- 
dent, October 18, 1937, instructed the RFC to take no more new applica- 
tions. Since that time it has been necessary to modify those instructions in 
certain emergency situations. 

Due to the sharp decline in business and employment, the President has 
now requested that we resume lending to deserving borrowers where the law 
permits, and where credit is not otherwise available. 

Accordingly, we have instructed our 32 offices to accept applications for 
loans, and that they be considered by our advisory committees as heretofore, 
but we would greatly prefer that banks cooperate with us by originating the 
loans and taking a participation in them. 

The RFC will have no hard and fast rule as to what part of a loan it will _ 
take in participation with banks. The purpose and circumstances in each 
instance will govern. Agreements can be reached at the time the loan is 
authorized, and if the lending bank wishes to carry the entire loan, the RFC 
will contract with the bank to take over such portion of it as may be agreed 
upon. The take-out can be on demand or at stated periods, whichever the 
bank prefers. The RFC will require some part of the interest for this under- 
writing. 

Many industrial loans are good that are not necessarily desirable for a 
bank, because payment of the loan will depend too much on the profitable 
operation of the borrower. This is the type of loan we would like the co- 
operation of banks in making, where employment will be provided, and the 
security will reasonably assure ultimate liquidation of the loan. 

Our banking laws permit such loans, and bank examiners need not and 
should not criticize or call special attention to them. 

Borrowers need to have definite maturities that they can hope to meet, 
very much longer than has been the custom in commercial banking. 

The smal] units in business and industry comprise the major part of it, 
and loans that will give employment even for a few. people will stimulate 
business and relieve the government relief rolls to that extent. 

I am aware that some want to borrow who have no reasonable assurance 
of being able to repay the loans, but many of these can‘ be helped if we take 
the pains to examine into and work out a program for them. 

I am also aware that all banks want to lend and are looking for good loans. 
My suggestion is that we try a little harder, and avail outselves of the more 
liberal banking laws in granting credit, particularly as to maturities and the 
character of security required. 

It is the responsibility, and I am sure the wish, of all of us, to do every- 
thing we can to assist in getting back to normal] conditions. 

In that spirit and belief, we ask the wholehearted cooperation of banks 
in meeting every legitimate demand for credit that induces employment and 
produces wealth. ° 

Very truly yours, 
JESSE H. JONES, Chairman 
To Banks and Bankers. 


- 
as al 


Changes in AAA Farm Program to Conform with 
Provisions in Agricultural Adjustment Act of 1938 


The Agricultural Adjustment Administration announced 
on Feb. 27 changes in the AAA farm program for this year 
to bring it fully into line with specific provisions of the 
Agricultural Adjustment Act of 1938, the text of which was 
given in our Feb. 26 issue, page 1305. J. B. Hutson, Assist- 
ant Administrator of the AAA, said that the main outline 
of the program remains substantially like the agricultural 
conservation program as originally announced last Sept. 20. 
“The new Farm Act,” he said, “definitely provides for con- 
tinuing agricultural conservation, and for making it the 
foundation of the more comprehensive new program. The 
Act makes some additions to the Soil Conservation and 
Domestic Allotment Act, under which the conservation work 
is carried out, and also contains specific instructions for 
administering existing provisions.” New points announced 
on Feb. 27 included: 

1. Provisions for allocation of the 1938 wheat acreage allotment estab- 
lished in the new Farm Act. 

2. Establishment of 12c. per bushel for acreage within the individual 
farmer’s wheat allotment (at the normal yield per acre for the farm) as 
the rate of payment to wheat farmers who cooperate in the program. 

8. Revision of some of the previously announced rates of payment so as 
to carry out the new Farm Act’s formula for allocating the total national 
payment among commodities. 

4. Slight revisions of some of the national acreage goals that were 
announced last September. 

5. Classification of farms into two groups, one group consisting of 
those located in an area producing a surplus of food and feed crops, and 
the other of those located in areas producing a deficit of such crops. 

6. Additions to the program to carry out detailed provisions in the 
Agricultural Adjustment Act of 1938 that relate to dairy production on 
land not used for soil-depleting crops; to increases in small payments, and 
to assignment of cooperators’ interests in payments as security for ad- 
vances used for making a crop in 1938. 

7. Establishment of a restoration land goal of 6,000,000 acres. 


From the Feb. 27 announcement of the AAA we also 
quote, in part: 

All but the last of these modifications is made in order to have the AAA 
program for 1938 conform to the new Farm Act. Setting the restoration 
land goal at 6,000,000 acres defines an objective which was outlined in a 
general way but not stated in terms of acres when the original program 
was announced. Restoration land is land in areas subject to serious erosion 
which has been cropped at least once since 1930, but which should be 
returned to permanent grass. The restoration land goal will be divided 
between States and counties and allotted to individual farms that have 
land better suited to native vegetation than to continued cultivated crops. 

By incorporating in the conservation program, as announced last 
September, the changes required by the new Act, the AAA is enabled to 
go ahead and offer farmers one consolidated program, Mr. Hutson pointed 
out. “In addition to promoting maintenance and improvement of soil 
fertility,’ he said, ‘the conservation program, through acreage allotments 
for soil-depleting crops, will tend to keep production in line with require- 
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ments. In years when yields are normal] and a large majority of farmers 
cooperate in conservation work, that part of the program would be the 
only one necessary, except in the case of crops with large carryovers 
from former years. The next step in the AAA program would be crop 
loans to cooperating farmers in years when surpluses were produced. 
Finally, if surpluses of any crop continued to pile up, farmers would vote 
on whether they wanted a quota to go into effect. 

The revisions now being announced do not change the method of carry- 
ing out conservation work by staying within acreage allotments, and 
adopting soil-building practices. There are separate allotments for some 
soil-depleting crops, and a genera] allotment for groups of other soil- 
depleting crops. Each county will be assigned its share of each national 
allotment. The county allotment will be apportioned among the farms 
in the county according to specific provisions in the Act. The apportion- 
ment will be made through the county committee. 


Details of the important modifications in the conserva- 


tion program are made known as follows: 

Wheat—Wheat is added to the list of soil-depleting crops for which 
special acreage allotments are established. No wheat acreage allotment 
will be assigned to farms in deficit food and feed crop areas on which 
the normal production of wheat for market is less than 100 bushels. On 
farms with such smal] acreages, wheat will be included with the general 
soil-depleting crops for which no individual allotments are established. 

For farmers with wheat acreage allotments who participate in the 1938 
conservation program, the number of acres in the wheat allotment will be 
one of the items in the total payment. The rate per acre will be 12c. a 
bushel on the normal yield for the farm. 

For the purpose of checking performance, wheat acreage on each farm 
will be included in the total soil-depleting crop acreage. Therefore, if a 
farmer’s wheat acreage should be in excess of his wheat allotment, his 
payments would not be affected provided he made a corresponding reduc- 
tion in acreage of other soil-depleting crops. 


Rates of Payment 

A maximum payment will be determined for each farm participating 
in the conservation program. Items on which the maximum payment will 
be based have not been changed since original announcement of the 
program, but some of the rates are different. Changes were made in 
accordance with the new Farm Act’s specific directions for allocations 
of funds among the crops. The Act provides a formula for determining 
conservation payments for individual crops and other payment items. 




















Some revisions in rates were necessary to carry out that formula. The 
rates, compared with those announced originally, follow: 
Rate 
Base Rate Originally 
Announced 

Cotton—Payment for each acre in a farm's allotment, 

based on normal yield for farm. ...........-.---00-- 2.4c. Ib. 2.4c. Ib. 
CON RIES BOE oo ws co cnccncccscccssesncconsocesses 10c. bu. 10c. bu. 
d+. ceca erie nediebinende an abeled 0.125c. Ib.| 0.125e. Ib. 
Tobacco—Same basis: 

D2). {Soe s. tsb wiayewhWebabesoeneaaanendase om 0.5e. lb. 0.5e, Ib. 

DRE c¢ ve bt rdhdddebhsenedsesheoooundare 1.0c. lb. 1.0c. Ib. 

Fire-cured and dark air-cured - .- 1.5e. Ib. 1.7c. Ib. 

Cigar filler and binder ----..-- 1.0c. Ib. 0.8c. Ib. 

Georgia-Florida type 62- -- 1.5¢e. Ib 2.0c. lb. 
ee es 6s Seeks cede avenenadbimokevabhne 0.2c. Ib 0.2c. Ib. 
We NNR, on snacks cohucknonekee daeessensans 12¢c. bu 
Potatoes—Payment on each planted acre (at normal yield 

for farm) up to limits of the allotment___.....-.----.-- 3c. bu. 
General soil-depleting crops—Payment for each acre in 

allotment, except on cotton and tobacco farms (not all 

farms will have general allotments) -_.__._...---.-.--- c d 

a No separate allotment. b 6c. for early potatoes; 4c. for late potatoes. c$1.25 


adjusted for farm’s productivity. d $1.50 adjusted for productivity. 


The items just listed will be earned by staying within the respective 
acreage allotments. Deductions at specified per acre rates will be made 
for exceeding allotments. (Under a provision of the new Act, no payment 
will be made to any person who knowingly plants cotton in excess of the 
cotton acreage allotment for any farm.) Other items in the maximum 
payment can be earned by using approved soil practices. These latter 
payment items include acreages of commercial orchard and vegetables, 
some non-crop pasture acres, and cropland in excess of soil-depleting 
allotments. Some details of determining such items have been revised, 
including a drop in the per acre rate for commercial vegetables from 
$2 to $1.50. 

Increases in Small Payments 

In addition to the rates listed above, payments to producers on small 
and family-sized farms will be increased. For payments of $20 or less 
the increase will be 40%. The rate of increase will be reduced as 
payments are increased, but there will be some increases for all pay- 
ments under $200. The effect of the increase in small payments will be 
equivalent to an increase between 8% and 10% in the basic rates. The 
formula in the new Act under which these increases are made is as 
follows: Payments totaling $20 or less will be increased 40%; $21 to $40 
payments will be increased $8 plus 20% of the excess over $20; $41 to 
$60 payments will be increased $12, plus 10% of the excess over $40; 
$61 to $186 payments will be increased $14; $186 to $200 payments will 
be increased to 200. 

National Acreage Goals 


Some changes in the relation of supply to probable requirements have 
made desirable slight revisions in a few acreage goals. The final goals, 
and those announced originally, follow: 














Goal Originally 
Final Goal— Acres Announced— Acres 

Cb cbdsabiccéaswedabecdacnve 26,000 ,000—27 ,000,000/ 27,000 ,000—29,000,000 
Cha bd bs connsénncédeansouvnd 94,000 ,000—97 ,000 000) 92,000,000-—96 ,000,000 
Tobacco—Burley............--...- ,000— 75,000 480 ,000 
EE wike co bu ae cendcsuececa 850,000—- 875,000} 850,000— 900,000 
Fire-cured and dark air-cured----_- 170,000— 180,000 170,000— 180,000 
Cigar filler and binder -.._-..-_-- 85,000- 90,000 85,000-— 90.000 
Georgia-Florida type No. 62... - 2,800-— 3,000 2,800— 3,000 
WL Uhbkeacccassaceascuameoca 3,100,000— 3,300,000] 3,100,000— 3,300,000 
— Ved eU ok cep ibe cudawidwewedi woe ae 1,500,000— 1,600,000 

Dalle dhittiineschidavedhexagions ,000-— ,000} 825,000— 875, 
Total soil-depleting (including special ond 
allotments listed here) _ ___..._.-- 275000 000-—290000 000! 273000 000—288000 000 





Classification of Farms 
The revised program makes a new distinction between farms, based on 
the different good land-use requirements of areas which produce food and 
feed crops for market, and areas which produce food and feed primarily 
for home use. Class A farms include all farms in the North Central 
Region and in North Dakota, Kansas, 


Oklahoma and Texas. Class A 
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farms also include all farms in designated counties in eastern Montana, 
Wyoming, Colorado and New Mexico, northwestern Arkansas and in 
central California where acreages of food and feed crops are grown gen- 
erally in excess of home consumption needs, potato farms in Aroostook 
County, Me., and commercial vegetable farms in the Northeast Region. 
All other farms are Class B farms. The distinction is used to enable 
Class B farms to participate fully in the program without diverting acreage 
from food and feed crops needed for home consumption. 
Use of Soil-Conserving Crops for Market 

Among the provisions in the new Farm Act is one limiting the use of 
soil-conserving crops for market. ‘“‘For market’ is defined as the sale of 
the crop or its use in the production of dairy products for use off the 
farm. The program provides that if the soil-conserving crops that replace 
soil-depleting crops as a result of the program are used for market, 
payments wi!l be denied under certain conditions. In any county in 
which the number of commercial dairy cows is increased more than 10% 
above normal, payments will not be made with respect to farms from 
which more than 10% of the dairy products are sold and on which the 
dairy herd is increased by more than two cows and if the soil-conserving 
crops grown on the acreage shifted from soil-depleting crops are sold 
or used as feed or pasture for commercial dairy cows. 

Assignment of Interest in Payments 

In accordance with the new Act, any farmer entitled to a payment in 
1938 may assign his interest in the payment as security for an advance 
to be used in making a crop in 1938. No assignment can be made to 
pay or secure past loans, nor can any discount be made in connection 
with an advance secured by an assignment. Assignments can be made 
only on forms prescribed by the AAA and filed in county offices. 


The conservation program announced on Sept. 20 was 
referred to in these columns Sept. 25, 1987, page 20038. 
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Fear as to Effect of British Trade Agreement on Cotton 
Textile Industry in United States—Nationa: Asso- 
ciation of Cotton Manufacturers and Association 

of Cotton Textile Merchants of New York Oppose 
Reduction in Tariffs on Imports of Cotton Textiles 


The cotton textile industry of the United States has 
voiced its fears regarding the effect on the industry of the 


proposed trade agreement between the United States and 
Great Britain. In a brief submitted in Washington, on 
Feb. 22, to the Committee for Reciprocity Information of 
the United States Tariff Commission by W. Ray Bell, 
President of the Association of Cotton Textile Merchants of 
New York, it is stated that “we hold the conviction that 
broadly competitive products, such as cotton textiles, in 
which three great nations are constantly seeking extension 
of their markets to provide work for the less skilled indus- 
trial population, are not proper subjects for reciprocal trade 
agreements.” It is added that “the loss of customary mar- 
kets will result in proportionately greater injury to the 
importing nation than in benefit to the country of export. 
This would seem to be particularly true where a wide gulf 
exists between the living standards of the competing na- 
tions.” In conclusion, the brief says: 

1. The productive capacity of domestic industry in cotton textiles, and 
particularly the products and classifications discussed above, is more than 
sufficient to take care of the consumption requirements of the United 
States. 

2. Intensive competition between domestic producers insures the consumer 
in this country of the lowest possible prices based on the American 
standard of living. 

The chief effect of a reduction in tariff duties on the imports of 
cotton textiles, and particularly the classifications above discussed, would 
be to turn over a larger share of the world’s textile business, particularly 
the consuming markets in the United States, to Japanese industry with- 
out corresponding benefit either to the producers in the United Kingdom 
or the domestic producers. 

We respectfully request permission to attend the public hearing begin- 
ing at 10 a. m. on March 14, 1938, and there to present orally supple- 
mental views with regard to the proposed negotiation of a trade agree- 
ment with the Government of the United Kingdom and the effect thereof 
on the cotton textile industry of the United States. 


The brief submitted by Mr. Bell also said, in part: 

In the stress of world competition, the markets available to domestic 
industry have already been reduced by approximately 300,000,000 square 
yards of exports, this figure being the difference between the present 
annual volume and that enjoyed between the years 1926 and 1929. This 
business is lost with little chance of eventual recovery because domestic 
producers cannot meet the textile exporting nations, especially Japan, 
in price competition. 

Our export volume has, in consequence, been curtailed to the pitiful 
annual figure of 200,000,000 to 250,000,000 square yards in comparison 
with 2.6 to 2.7 billion square yards for Japan and about 2,000,000,000 
square yards for the United Kingdom. If it were not for our favorable 
relations with Cuba and the Philippines this proportion of the world’s 
textile markets would be even smaller. The United Kingdom has fairly 
successfully maintained its volume of exports since 1933, while Japan 
has increased its exports approximately 30% since that time. Compared 
with 1931, Japan has gained over 1,200,000,000 square yards in exports 
and we have lost more than one-third of the small share of the export 
business that we had in that year. 

The decrease in exports from the United States, which are in sharp 
contrast with the growth of Japanese exports, has compelled our domestic 
industry to concentrate its attention upon raising the standards of living, 
with respect to consuniption of cotton goods, within the domestic boundaries 
of the United States, where existing tariff rates have, at least partially, 
served the purpose of equalizing higher wags scales, shorter work-week 
and other high standards of labor which the workers of this country 


demand. 


On Feb. 26 it was declared by Russell T. Fisher, President 
of the National Association of Cotton Manufacturers, that 
any reduction in the tariff on cotton textiles through a 
trade pact with Greta Britain would “heighten the gravity 
of the unemployment situation” in this country. Mr. 
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Fisher filed a statement with the Committee for Reciprocity 
Information protesting against tariff reduction on cotton 
goods which would effect Northern mills. He said: 

The Northern cotton textile wage scale is the highest in the world. 
This high labor cost prevents our products from finding an outlet in the 
expcrt market. The domestic market will only consume so much of our 
coitor products each year. Consequently any foreign goods coming in 
automatically replace gcods of domestic manufacture and foreign workers 
in effect take jobs from American workers. 


The Cotton Textile Institute, Inc., in a brief signed by 
Dr. Claudius T. Murchison, President, and filed on Feb. 22, 
the Committee for Reciprocity Information urged the latter 
to make no concession to Great Britain in the trade agree- 
ment “which would accelerate any possible loss of produc- 
tion by domestic cotton mills.” 

This is learned from Washington advices Feb. 22 to the 
New York “Herald Tribune,’ which quoted from the brief, 
from which the following is taken: 

“The Committee should not be deceived by the appearance of prosperity 
in the cotton industry during the early months of 1937,” the brief cau- 


tions. “It is true that mill activity reached record proportions. More raw 
cotton was processed in 1937 than in any previous year and demand for 
cotton goods in the first quarter of the year was on an exceptionally high 
basis. 


“But that situation has altered completely. The period of good business 
was very short. After the first half of the year, demand disappeared 
and prices rapidly receded. Our anaysis of manufacturing margins brings 
out that prices for many staple goods at the end of 1937 were so low 
that after paying for raw material cotton mills lost more per pound on 
their sales than at any time for more than a decade. This situation still 
prevails.” 

Pointing out that cotton declined between 35 and 40% in the latter 
half of 1937, with attendant severe inventory losses, the brief asserts 
that “it is hardly likely that the industry as a whole earned any appre- 
cible return on its investment in 1937.’’ 

Even after allowing for greater productivity of labor in the United 
States, domestic labor costs are higher than in the United Kingdom, it 
is asserted. It is stated that any impetus which might be given to the 
increase in imports of finer yarns under the reciprocal trade agreement 
from the United Kingdom ‘would decrease the use of American cotton and 
increase the use of Egyptian cotton.” 

Pursuing this point, the brief adds: “The United Kingdom is the 
principal user of Egyptian cotton; the consumption by that country is 
around 600,000 bales; the annual consumption of Egyptian cotton in the 
United States is around 80,000 bales. 

“On the other hand, United States consumes about 800,000 bales. of 
long staple cotton of American growth and exports to all countries less 
than 50,000 bales. It is clear from these data that the consumption in 
the United Kingdom of American long-staple cotton is very small. The 
substitution of Egyptian cotton for American cotton in the foreign cotton 
products sold in domestic markets is especially inadvisable at this time, 
in view of the unprecedented quantity of American cotton now on hand.’’ 


The arrival in this country of the British trade delegation 
to negotiate a trade agreement was noted in our Feb. 26 


issue, page 1342. 
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Disapproval by Committee of New York Chamber of 
Commerce of Bill Providing for Establishment of 
Insurance Departments in New York Savings 
Banks 

The Committee on Finance and Currency of the Chamber 
of Commerce of the State of New York, of which Philip A. 
Benson is Chairman, announced on Feb. 25 its disapproval 
of the Livingston-Piper bill before the New York Legislature 
providing for the establishment of life insurance depart- 
ments in savings banks. Copies of an interim report out- 
lining the reasons for the committee’s opposition were sent 
to Governor Lehman, the Superintendents of Banks and 
Insurance, and members of the Legislature. The report was 
adopted at the monthly meeting of the Chamber on 
March 3. 

Pointing out that savings bank insurance was put into 
effect in Massachusetts in 1907, and that there is nothing 
to indicate that it fills a public need or enjoys great popu- 
larity there, the report holds that there is no justification 
for the adoption of a similar system in New York State. 
Only 24 savings banks out of a total of 193 in Massachusetts 
issue life insurance policies, the report says. Seven reasons 
for opposing the Livingston-Piper bill are given in the 
report : 

1. Insurance is a business separate and apart from banking. The savings 
banks of the State and tke life insurance companies have a splendid 
record in their respective fields. There appears to us no good reason why 
institutions in one of these classes should invade the business of the other. 

2. We are reliably informed that approximately 80% of the savings 
banks of the State are opposed to savings bank life insurance. 

3. We do not believe it is sound policy to put the Insurance Department 
of the State in competition with the companies it supervises. 

4. There is nothing in the record of savings bank life insurance in 
Massachusetts to indicate that it fills a public need or that is enjoys 
great popularity. We were informed that, while the savings banks of 
Massachusetts that issue life insurance do not employ solicitors, there has 
been much privately-financed propaganda on its behalf. The existence in 
New York City of the Savings Bank Life Insurance League, which has 
no connection either with savings banks or savings bankers, evidences that 
such propaganda would be active in this State if the law were enacted. 

5. Even if the experience of Massachusetts might be considered a suc- 
cess, there is no reason to believe, it could be repeated successfully in the 
State of New York. To be successful it would mean not only successful 
in writing insurance but in paying claims and expenses, and creating an 
adequate reserve. 

The difficulty of investing money at the present time is well known. 
It is hard to conceive of a company starting with a contributed reserve 
of $20,000 being able to build that up under present prevailing low 
interest rates. 
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6. While the bill in question provides that the contributed reserve does 
not come from the funds of the savings banks, it seems apparent that a 
savings bank obtaining such a fund and offering life insurance to the 
public places itself morally in back of every policy issued. There seems 
no reason why the surplus of a bank held for its depositors should either 
directly or indirectly be subject to the liability of life insurance policies. 

7. We believe that the desire for dependable life insurance at the lowest 
possible cost is commendable, but we believe that savings banks of this 
State should not be used as a means of securing it. The factors that 
govern the cost of life insurance are the mortality table, the rate of 
interest for money, and the expense of conducting the business. If it is 
possible to secure cheaper life insurance than that now obtainable, we 
believe a way of doing it should be found that is independent of the 
business of savings banking. 


The report was signed by Mr. Benson as Chairman and 
by the following members of the committee: Artemus L. 
Gates, Robert ‘C. Hill, Roy E. Tomlinson and Charles B. 
Couchman. 

In his annual report to the Legislature, on Feb. 7, New 
York State Superintendent of Insurance Robert H. Pink 
discussed the question of savings bank life insurance, and 
referred to the Massachusetts plan. His report was referred 
to in our issue of Feb. 19, page 1177. 
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Winthrop W. Aldrich Praises Reciprocal Trade Agree- 
ment Program—Says Increased Foreign Commerce 
Is Best Protection Against Internal Regimentation 


The reciprocal trade agreement program pursued under the 
sponsorship of Secretary of State Cordell Hull was praised 
on Feb. 27 by Winthrop W. Aldrich, Chairman of the Board 
of the Chase National Bank, who asserted in a radio address 
that the greatest contribution toward balancing the Federal 
budget would be the restoration of adequate foreign com- 
merece. Mr. Aldrich added that “to the extent that we can 
restore foreign trade we can resist the present tendency 
toward a planned and controlled and regimented economic 
life.”” He declared that “‘an extreme regimentation of foreign 
trade begets an extreme political demand for regimentation 
of our internal activities.”’ 

Mr. Aldrich continued, in part: 


I wish to bring out what I believe to be the most important point of all 
with respect to the restoration of foreign trade. To the extent that we can 
restore foreign trade we can resist the present tendency toward a planned 
and controlled and regimented economic life. If farmers do not have their 
export market, the Government subsidizes them, but, in subsidizing them, 
the Government insists upon reduction in the crops and control of the 
crops, and this means dictation from Washington of what the individual 
farmer shall do and shall not do. The program would speedily wreck 
the Treasury unless production is controlled and a vast acreage retired from 
use. But retiring land means also retiring people, and what is to be done 
with the people? The existence of a great body of idle workers formerly 
engaged in agriculture, especially in the South, who seek employment in 
the factory centers or who make opportunity for the establishment of new 
factories in the South, creates in the minds of those who favor regimentation 
an opportunity to demand devices like the National Recovery Administra- 
tion or the proposed Wage and Hour Bill, to restrict the competition of 
Southern labor and Southern factories with existing manufacturing labor, 
and existing factories. 

One control imposed by Government invites another control. Land 
displaced from producing cotton, if left at the disposal of its owner, tends 
to go into dairying, inviting resistance and an appeal for legislation from 
the dairy interests of the North and Northwest. Or it tends to go into 
potato growing, and we had, as you will remember, just before the Agri- 
cultural Adjustment Administration was declared unconstitutional, a 
Potato Control Act of incredible rigor. In Germany, the system of control 
has gone very far indeed, with laborers, farmers and manufacturers all 
subject to minute Government regulation. 

And, with Government regulation and regimentation increasing, we have 
another ominous thing which feeds on itself and grows of its own momentum. 
A government of limited functions can be controlled by the voters. But, 
when enough of the voters are on the public payroll so that they, with their 
dependents form a sufficiently large percentage of the electorate, there is 
no way to control the situation. Democracy becomes an illusion. Govern- 
ment grows stronger and stronger, the freedom and the initiative of the 
individual are more and more suppressed, and the cost of it all becomes 
unbearable. 

I advocate the restoration of an adequate foreign trade to restore the 
internal economic balance, to take away the excuse for regimentation, and 
to protect both our economic and our politica] freedom. 


<i. 
—_— 


White House Secretary Says President Roosevelt Will 
Devote Profits from Writings to ‘Useful Public 
Purpose’’—Says Executive Will Not Receive Maga- 
zine or Newspaper Proceeds 

Stephen T. Early, White House Secretary, announced on 
SMaseh 1 that the net proceeds from newspaper and magazine 

ublication of President Roosevelt’s notes and comments on 

is official papers and press conferences would be ‘‘devoted 
to a useful public purpose under Government direction.” 

It has previously been alleged in some quarters, that the 

President was using his office for peveonss profit in writing. 

Mr. Early said that in compiling his official papers in book 

form and in selling their contents to a newspaper syndicate 

and to a national magazine, Mr. Roosevelt was only re- 
sponding to “a large number of requests for authentic 
material.’”” A Washington dispatch of March 1 to the New 

York ‘“‘Times”’ quoted Mr. Early as follows: 

Mr. Early said the President would retain none of the profits resulting 
from the newspaper and magazine articles, but would devote them ‘‘to 
a useful public purpose under Government direction.’’ 

The nature of this ‘‘public purpose,’’ Mr. Early said, could not be dis- 
closed now, since it would have to be authorized by Congress. 

p Critizing assertions that the President would net at least $100,000 from 

the syndication and three separate magazine articles, Mr. Early said that 

“not a penny of the proceeds will go into the pockets’’ of the President or 

his collaborator, Justice Samuel I. Rosenman of New York. 
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He added that published reports of the emoluments involved had been 
“grossly exaggerated,’ but did not disclose the amounts the President will 


receive. 
“The President is not writing a column or anything like a syndicate 


feature,” said Mr. Early. ‘The newspaper syndicate is preparing the 
material in syndicated fashion out of the material contained in the books. 
That certainly does not put the President in the position of writing a column. 

“There has been a lot of misrepresentation,’’ Mr. Early continued 
‘There has been no inquiry and no effort on the part of newspaper com- 
mentators or politicians to ascertain the facts, but most of them have 
written and spoken editorially and politically, charging that the President 


was using his office for personal profit in the writings.’ 
Mr. Early recalied that Mr. Roosevelt had told White House correspond- 


ents more than a year ago that he intended to make avaiiable to the public 
in book form all his official papers and that the transcripts of certain of his 
press conferences would be included in one of the five volumes contemplated. 

Now it appears that the President has been importuned by several 
magazine publishers and syndicate managers to make more generally 
available to the public, but in a more concise form, the material first in- 


tended for the books only. 
The five volumes, dating back to Mr. Roosevelt’s term as Governor of 


New York, are to be published by Random House, the three magazine 
articles by ‘‘Liberty’’ Magazine, and the newspaper material by United 


Features Syndicate. 
Mr. Early said that the President had rejected an offer of $90,000 by 


@ magazine for three articles giving in synopsis the book material because 
the publisher had insisted on exclusive rights to the press conference 


material. 
President Rooseveit had been forced to decline the offer, said Mr. Early, 


because of a promise he made to the press that the conference transcripts 
would be made available to the press in advance of book or magazine 


publication. 
—~——— 


American Institute of Banking Confers Honorary 
Membership on Henry R. Kinsey in Recognition 
of His Services to New York Chapter and to 
Banking Profession 

Henry R. Kinsey, President of the National Association 
of Mutual Savings Banks, on Feb. 27 received an honorary 
scroll from the American Institute of Banking. It was 
an occasion that brought to the Waldorf-Astoria Hotel, 
New York, a representative gathering of the banking 
fraternity. About 2,000 diners looked on while Mr. Kinsey 
heard his services to the Institute and banking as a whole 
extolled by J. Stanley Brown, President of the New York 
Chapter. Mutual savings banks, commercial banks, invest- 
ment banking houses were represented at the gathering. 
The scroll, as presented, read: 

Henry R. Kinsey, graduate and past President of the New York 
Chapter, American Institute of Banking, now President of the National 
Association of Mutual Savings Banks, by his rise from a clerkship to the 
presidency of the Williamsburgh Savings Bank, his four consecutive elec- 
tions to the presidency of the Savings Banks Association of the State of 
New York, and by his third successive appointment to the Banking Board 
of New York State, has established proud precedents. 

Through outstanding ability and able leadership, particularly during 
recent troublous years, he has given to the banking profession a wealth of 
service impossible to surpass. 

For more than 80 years he has devoted himself unselfishly to the 
American Institute of Banking, in both executive and educational 
capacities. 

New York Chapter of the American Institute of Banking acclaims 
Henry R. Kinsey as its own. Symbolic of our esteem for a steadfast 
friend, and our appreciation of sterling service to our Chapter and to the 
banking profession, we have inscribed his name on our Roll of Honor, by 
electing him to honorary membership. 

By action of the Board of Governors. 

At various times Mr. Kinsey has served on committees 
of the National Association of Mutual Savings Banks, of the 
New York State savings bank group, and as a member of 
the Executive Council of the American Bankers Association. 
He helped to organize the Junior Officers’ Forum, an affili- 
ate of the Savings Banks Association of New York. Re- 
cently he has taken a leading part in stabilizing the New 
York banking structure as a member of the State Banking 
Board, which exercises supervisory authority over New 
York banking. 
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Study by A. B. A. of State Banking Boards Urges 
Representation Thereon of Public, Government 
and Financial Institutions—Principles Evolved 


The public, the government, and financial institutions 
should all be represented on State Banking Boards created 
to regulate banks and other financial institutions, according 
to a study of such boards made by the American Bankers 
Association and published by its Research Council, of which 
Gurden Edwards is Director. 

In an analysis of the various laws creating and empower- 
ing banking boards, the study discloses that 31 States have 
made statutory provision for some type of board. There 
were 32 until last year, when Michigan repealed its statute. 
The character and powers of the various boards are de- 
scribed and classified. In addition, the study reports the 
attitude toward and experience of the States with banking 
boards as ascertained through questionnaires sent to mem- 
bers of the State Legislative Council, secretaries of State 
bankers associations, superintendents and commissioners of 
banking, and members of state banking boards. The con- 
clusions of the committee are expressed in a series of 17 
principles recommended for embodiment in legislation to 
establish banking boards and a model banking board law 
combining those sections of existing laws of the various 
States which the committee feels conform to these prin- 
ciples. In urging that financial institutions, the public, and 
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the State government be represented on the banking board, 
it is further advocated that “the financial institutions 
should be represented by members of both large and small 
banks, and also by members of one or more of the various 
types of financial institutions under the supervision of the 
Department of Banking; that the number and qualifications 
of the members of the banking board should be such as to 
represent geographically and by their interests a fair cross- 
section of the financial and public interests of the par- 
ticular State.” Some of the principales are: 

The interests of the State may be adequately represented by the mem- 
bership of the Superintendent of Banks (or similar supervising authority) 
on the banking board. Of the appointive members of the board, a majority 
should be appointed by the Governor from a list of nominees selected by 
the banking institutions of the State. This list of nominees should be 
double or treble the number of the members to be appointed. The banking 
institutions should select their nominees through their respective State 
associations. The remaining members of the board should be appointed by 
the Governor to represent such other financial institutions as are under 
the supervision of the Banking Department, and to represent the public 
interest. 

The members of the board should be appointed for fixed periods of 
time with the expiration of their respective terms so arranged that the 
membership of the board will not be changed completely at any one 
time. ee 
The Superintendent of Banks should be the Chairman of the Board. 

The board should be granted in general terms the power to make and 
enforce all neceseary rules and regulations for the enforcement of the 
banking laws and the supervision of banks and other financial institutions. 
Apart from its power to establish the policies of supervision, the board 
should not be authorized to interfere with the superintendent’s direct 
management and control of the Banking Department or with his adminis- 
trative duties respecting the supervision of banks and other financial 
institutions, except at his request, under which circumstances the board 
should have the authority to cooperate with and advise the superintendent 
upon the matters he lays before it. . . . 

The laws governing the chartering of banks and other financial institu- 
tions should provide that the board shall have the original authority to 
grant, or refuse to grant, charters to proposed banks and other financial 
institutions, and to permit, or refuse to permit, the establishment of 
particular branch banks in those States permitting branches. Provision 
may be made giving the right of appeal from the ruling of the banking 
board in these matters. 

The board should be authorized to order the closing of any bank or 
other financial institution whenever the superintendent fails or refuses to 
order their closing in accordance with the law of the particular State. 

The board should be authorized to establish qualifications for the 
personnel of the Banking Department. 

The board should be given the duty to recommend to the State Legisla- 
ture changes in the State banking laws. 

The board should be given power to deal with banking emergencies. 


The committee which made the study consisted of: 

A. T. Hibbard, President Union Bank & Trust Co., Helena, Mont., 
Chairman. 

Walter B. Stephens, Executive Vice-President Home State Bank, Hobart, 
Oklahoma. 

Henry J. Nichols, Vice-President National Shawmut Bank, Boston, Mass. 

A. L. M. Wiggins, President Bank of Hartsville, Hartsville, S. C. 

Bert A. Lynch, President Farmers Bank & Trust Co., Blytheville, Ark. 

Robert B. Wood, President Adams County State Bank, Adams, Wis. 

Frank F. Brooks, President First National Bank, Pittsburgh, Pa. 

B. S. Wellman, Vice-President Huntington National Bank, Columbus, 
Ohio. 

They were also assisted by staff members of the office of 
the General Counsel of the American Bankers Association. 


a ne 


Death of Robert P. Scripps, Controlling Stockholder 
of Scripps-Howard Newspapers 

Robert P. Seripps, controlling stockholder of the Seripps- 
Howard newspapers, died suddenly on March 3 aboard his 
yacht, Novia Del Mar, off the lower California coast. He 
was 42 years old. The following regarding the death of 
Mr. Seripps is from United Press advices of March 4 from 
San Diego, Calif., appearing in the New York ‘World 
Telegram’”’. 

The news was received in a message to Navy radio headquarters here 
and released by Rear Admiral Sinclair Gannon, commanding the Eleventh 
Naval District. 

Admiral Gannon'’s announcement said: 

“At 2107 (12:07 a. m., Friday, Eastern Standard Time), Navy radio 
here received the following message: ‘R. P. Scripps died 1 p. m. aboard 
yacht Novia Del Mar. Signed, Master.’ ”’ 

Other wireless messages said that death was due to an interna] hemor- 
rhage. 

The body was transshipped from the yacht to the Panama Pacific liner 
Pennsylvania at 6 p. m. Thursday, radiograms from the Pennsylvania 
reported. The liner was northbound to Los Angeles. 

Mr. Scripps sailed from San Diego Feb. 22 with a party of friends, 
including George B. Parker, editor-in-chief of the Scripps-Howard news- 
papers, and Joseph L. Cauthorn, general business manager of the Scripps- 
Howard newspapers in California, the San Francisco ‘‘News” and the 

an Diego ‘‘Sun.” 

Mr. Parker, Mr. Cauthorn and Mr. Scripps’ secretary, Ed Waltz, were 
aboard the Pennsylvania with the body. 

Father Died on Yacht 

Robert P. Scripps’ father, E. W. Scripps, died aboard his yacht, the 
Ohio, in the Harbor of Monrovia, Liberia, in 1926 and was buried at sea. 

From the “World Telegram” we also take the following: 


Following receipt of the news of the death of Robert P. Scripps, it was 
explained at the general offices of the Scripps-Howard Newspapers here 
today that the control of the concern is vested in the trust, founded by his 
father, the late E. W. Scripps. During his lifetime, Robert P. Scripps was 
the sole trustee and as such the controlling stockholder. 

The trust provides that in the event of the death of Robert P. Scripps 
the control shall be vested in three trustees: Roy W. Howard, Chairman 
of the Executive Committee of all Scripps-Howard corporations; William 
W. Hawkins, Chairman of the Board, and George B. Parker, editor-in- 
chief. Mr. Howard is the senior trustee. 
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New York Curb Exchange Suspends E. H. Sherwood 
for Failure to Meet Financial Engagements 

_ The New York Curb Exchange on Feb. 28 issued the follow- 

ing notice regarding the suspension of Edward H. Sherwood 

from regular membership in the Exchange for failure to meet 

financial engagements: 

Edward H, Sherwood having advised the Secretary that he is unable to 
meet engagements, said member is suspended from regular membership 
in accordance with Article XVI, Section 1 of the Constitution. 

Members having contracts, subject to the rules of the Exchange with 
said member, shall without unnecessary delay proceed to close the same 
n accordance with Chapter IV, Section 2 of the Rules of the Constitution. 

Mr. Sherwood joined the New York Curb Exchange on Feb. 27, 1929. 
He was a member of the firm of Turnbull & Co. until its dissolution on 
Nov. 1, 1937, and since that date has acted as an individual member. 


in 
_> 


Thomas W. Lamont, Partner in J. P. Morgan & Co., 
Sails for Europe 
Thomas W. Lamont, partner in J. P. Morgan & Co., sailed 
on the Italian liner ‘‘Rex’”’ on Feb. 26 for Europe. He plans 
a vacation of five weeks in Southern France and Italy. 


-— 
_ 


Committee to Use Radio in Effort to Strengthen Ties 
with South America Appointed by President Roose- 
velt 

An inter-departmental committee to consider methods of 
using radio channels to combat foreign propaganda and to 
strengthen economic and cultural ties between the United 
States and South America was appointed on Feb. 26 by 
President Roosevelt, who named representatives of all 
Government departments which could in any way contribute 
by means of radio to promoting diplomatic and trade rela- 
tions with Republics in the Southern Hemisphere. A Wash- 
ington dispatch of Feb. 26 to the New York ‘‘Herald Tribune” 
by John C. O’Brien gave further details as follows: 

Frank R. McNich, head of the Federal Communications Commission, 
who was named Chairman of the Committee, said that while cooperation 
between the Pan-American nations in the use of radio channels would be 
the main topic of study, attention would be given also to international 
broadcasting generally. 

To assist the communications Chairman, the President named Harvey B. 
Otterman and George H. Butler, of the State Department’s Division of 
American Republics; Roy North, Deputy Third Assistant Postmaster 
General; E. K. Burlew, Administrative Asisstant in the Department of the 
Interior; John W. Studebaker, Federal Commissioner of Education; Leslie 
A. Wheeler, Chief of the Division of Foreign Agricultural Service, Bureau 
of Agricultural Economics; E. N. Bressman, special adviser to the Secretary 
of Agriculture; Dr. Alexander V. Dye, Director of the Bureau of Foreign 
and Domestic Commerce, and Warren Lee Pierson, President of the Export- 
Import Bank. or ke 
. The task assigned to the Committee, it was learned, would be to blanket 
South America with programs to offset propaganda from abroad. A 
preliminary step was taken, Feb. 1, when the Federal Communications 
Commission allocated four new short-wave frequencies for broadcasting of 
non-commercial] programs to Latin America. 

el 


M. S. Eccles Re-Elected Chairman of Open Market 
Committee of Federal Reserve System—G. L. 
Harrison Renamed Vice-Chairman—Three New 
Members Chosen 

The Federal Open Market Committee of the Federal Re- 
serve System, at a meeting on March 1, re-elected Marriner 
S. Eccles. Chairman of the Board of Governors of the Federal 
Reserve System, as its Chairman and George L. Harrison, 
President of the New York Federal Reserve Bank, was again 
named as Vice-Chairman. 

Three new members were also selected by the banks to 
represent them on the Committee. They are J. N. Peyton, 
President of the Minneapolis Federal Reserve Bank; G. J. 
Schaller, President of the Chicago bank, and Oscar Newton, 
President of the Atlanta bank. They replace W. A. Day, 
President of the San Francisco bank; W. M. Martin, Presi- 
dent of the St. Louis bank, and B. A. McKinney, President 
of,the Dallas bank. 








> 
<- 





H. Phillips Appointed Director of Jacksonville Branch 

Branch of Federal Reserve Bank of Atlanta 
' The Board of Governors of the Federal Reserve System on 
Feb. 28 announced the appointment of Howard Phillips, 
Executive Vice-President of the Dr. P. Phillips Co., Ine., 
Orlando, Fla., as a Director of the Jacksonville branch of the 
Federal Reserve Bank of Atlanta for the unexpired portion 
of,the term ending Dec. 31, 1939. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Charles E. Robertson, a member of the New York Stock 
Exchange, died on Feb. 24 at Mountainside Hospital, Mont- 
clair, N. J., of a heart attack. He was 72 years old. Mr. 
Robertson became a member of the New York Stock Ex- 
change in 1918, and from 1927 to 1935 was a special partner 
in the brokerage firm of Pearl & Co. Since then he had 
been a private trader maintaining an office at Thomson & 
McKinnon, 11 Wall Street, New York City. 

—_@——_- 

Lyman F. Gray, a partner in the New York Stock Ex- 
change firm of Lloyd & Co., died on Feb. 25 at his home in 
New Rochelle, N. Y., after an illness of six months. He 
was 74 years of age. A native of Belmont, Wis., Mr. Gray 
began his banking career in that State. Later he was 
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connected with the Seaboard National Bank of New York 
and the Peoples Bank of Buffalo, N. Y. 
—--— eo — 

More than 10,000 persons visited the new home of the 
Fulton Savings Bank at 375 Fulton Street, Brooklyn, on 
March 1, after Borough President Raymond V. Ingersoll 
cut a silken white cord to open formally the white stone 
building. Approximately 150 new accounts were opened 
during the day, totaling approximately $23,000 in deposits, 
according to Richard Wulff, President. Banking officials 
were among the visitors, including Henry R. Kensey, Presi- 
dent of National Association of Savings Banks and Presi- 
dent of the Williamsburgh Savings Bank; August Ihlefeld, 
President of the Savings Bank Trust Co.; George Down- 
ing, President of Jamaica Savings Bank; George Felter, 
President of Greenpoint Savings Bank; Philip Benson, First 
Vice-President of American Bankers Association and Presi- 
dent of Dime Savings Bank. Deposits of the bank, founded 
in 1867, have risen from $104,983 at the end of its first year 
to more than $33,000,000 today, serving over 33,000 de- 
positors. 

—_@——_- 

Henry A. Bell, who has been connected with the National 
Iron Bank of Pottstown, Pa., for nearly 30 years, was 
recently elected President of the institution to succeed John 
W. Storb, who resigned the office, but continues with the 
bank as Chairman of the Board. At the same meeting, John 
W. Healey was elected Vice-President in lieu of Mr. Bell. A 
Pottstown dispatch, printed in “Money & Commerce” of Feb. 
26, from which this is learned, outlined Mr. Bell’s banking 
career in part as follows: 

He became Cashier of the National Iron Bank of Pottstown in March, 
1910, serving in that capacity until October, 1914, when he accepted the 
Cashiership of the First National Bank of Freeland, Pa. In January, 1918, 
he returned to the National Iron Bank of Pottstown as Vice President, and 
served in that office until his recent election as its active chief. 

—o—-——_ 


At a recent meeting of the directors of the Lewisburg 
Trust & Safe Deposit Co. of Lewisburg, Pa., Charles Steele 
resigned as Chairman of the Board, it is learned from Lew- 
isburg advices, appearing in “Money & Commerce” of Feb. 
26. Mr. Steele, who was one of the organizers of The Lewis- 
burgh Trust & Safe Deposit, became Vice-President of the 
institution when it opened for business in February, 1907. 
Later he became President, and eventually Chairman of the 
Board, the office which he has now resigned. 

——_@——_- 

J. Wilmer Burkepile, heretofore Cashier of the Wililams- 
town Bank, Williamstown, Pa., was recently elected Cashier, 
Secretary and a Director of the Gosztonyi Bank of Bethle- 
hem, Pa., succeeding Charles A. Gosztonyi. In noting this, 
a Bethlehem dispatch, appearing in “Money & Commerce” 
of Feb. 26, further said: 

The latter will devote his entire efforts toward liquidation of the assete 
of the Gosztonyi Savings and Trust Company and to complete the liquida- 
tion of the Castiello Bank which was taken over for liquidation. 

Mr. Gosztonyi will continue his work in placing and negotiating mort- 
gages through the FHA. 

Mr. Burkepile was for twenty years associated with the Union Trust 
Company, at Harrisburg, and since 1934, Cashier of the Williamstown 
bank. He is affiliated with the Masons in Harrisburg and was for some 
time Vice President of the Rotary Club in Williamstown. 

——_¢——_- 


The “Michigan Investor” of Feb. 20 stated that authoriza- 
tion had been given Elmer E. Church, receiver for the First 
National Bank of Royal Oak, Mich., to distribute a 5% divi- 
dend of $31,400 to depositors of the closed institution. The 
pay-off will start about March 20. 

—e——- 

The First National Bank in Huntington, Huntington, Ind. 
was chartered by the Comptroller of the Currency on Feb. 18. 
The new institution, which is capitalized at $100,000, repre- 
sents a conversion of the First State Bank of Huntington. 
D. R. Wygant is President and E. V. Fitch, Cashier. 

—e——_- 

The directors and stockholders of the First National Bank 
in Palm Beach, Palm Beach, Fla., at meetings held recently, 
voted to increase the bank’s surplus by $200,000 in cash, pay- 
able March 15, and thereby raising the same from $400,000 
to $600,000. When effective (March 15), the institution will 
have a capital structure of approximately $920,000, con- 
sisting of $200,000 capital, $600,000 surplus and $120,000 
undivided profits. Wiley R. Reynolds is President and R. E, 
Conn Cashier of the bank. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been quiet 
during most of the present week, and while there have been 
oceasional periods of strength, they were not maintained 
and the trend of prices gradually worked toward lower levels. 
Industrial specialties have attracted moderate speculative 
attention and there has been some interest apparent in the 
mining and metal shares. Oil stocks have moved up and 
down and public utilities have been fairly steady w:thout 
much change, except in the preferred group, which moved 
fractionally higher. 

Prices were generally firm during the brief per_od of deal- 
ings on Saturday, but trading was dull and without note- 
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worthy movement. Some of the higher priced issues in the 
industrial specialties group moved upward but the list, 
as a whole, did little either way. Mining and metal stocks 
slipped backward and forward around the previous close 
and oil shares were steady and registered little change. 
Public utilities were quiet and showed practically no change 
from Friday’s final prices. The volume of sales was down 
to 49,000 shares with 205 issues traded in. Pittsburgh Plate 
Glass was fairly strong and closed at 81 with a gain of 2 

ints; Sherwin-Williams moved ahead 2 points to 8914, and 

d Roller Bit 21% points to 27%. 

Quiet trading and broadening declines were the features 
of the curb market transactions on Monday. There were 
some exceptions to the trend among the mining and metal 
stocks, public utilities and specialties, but the general list 
was weaker all along the line. The volume of transfers 
continued at an extremely low level, the transactions for 
the day dropping to 112,000 shares, against 129,000 on 
Friday, the last full day. Prominent among the declines 
were Aluminum Co. of America, 224 points to 814%; Gulf 
Oil Corp., 2 points to 40; Sherwin-Williams, 234 points to 
87; Bell Tel. of Canada, 2 points to 160; Detroit Steel 
Products, 114 points to 20%; Newmont Mining Co., 1% 
points to 63, and Pittsburgh Plate Glass, 1 point to 80. 

Curb market dealings continued to fall oft on Tuesday, 
and while the market was fairly steady, the volume of 
trading was down to 89,000 shares. Some of the more active 
of the leaders registered small gains but these advances were 
generally among the preferred stocks. Industrial specialties 
continued to attract the most attention but with few excep- 
tions the changes were in minor fractions. Public utilities 
were generally irregular, mining and metal shares were quiet 
and oil stocks were featureless. Safety Car Heating & 
Lighting moved up 6% points to 85 on a small transaction 
and Ohio Oil had an overnight gain of 4 points as it climbed 
up to 108%. Lynch Corp. improved 2 points, Margay Oil 
4 points to 24, and Babcock & Wilcox 11% points to 93. 

Irregular price movements were apparent during most of 
the session on Wednesday, and while there were some small 
advances scattered through the list, a good majority of the 
active issues were pointing downward as the market closed. 
Oil stocks and mining and metal shares were quiet. Alumi- 
num Co. of America was active and worked up to 84 at its 
top for the day but ay age back to 815% with a fractional loss. 
Outstanding among the trading favorites closing on the side 
of the decline were Mead Johnson, 2 points to 100; Safety 
Car Heating & Lighting, 2 points to 83; Babcock & Wilcox, 
1 point to 92; Nehi Corp., 1 point to 46, and Godchaux 
Sugars, 2 points to 91. The transfers for the day were 89,465 
shares, against 88,987 on Tuesday. 

Lower prices prevailed during most of the session on Thurs- 
day. There was no pressure in any part of the list but 
trading was dull. Some activity was apparent in the oil 
group and scattered through the list was a handful of stocks 
that registered small gains as the market closed. Public 
utilities were quiet and mining and metal stocks were gener- 
ally down on the day. The transfers were again light, the 
total volume reaching approximately 99,395 shares. Note- 
worthy among the day’s recessions were Babcock & Wilcox 
8 points to 84; Montgomery Ward A 24% points to 13334; 
Pittsburgh Plate Glass 214 points to 7834; Aluminum Co. of 
America, 154 points to 80; Carrier Corp. 114 points to 2734 
and Childs pref. 274 points to 345%. 

Many of the more active stocks turned upward during the 
early trading on Friday, and while the market, as a whole, 
was stronger, the gains were usually in minor fractions. 
Specialties were in fair demand and moved ahead under the 
leadership of Pepperell Manufacturing Co. which improved 
2 points to 72. Mead Johnson also attracted a moderate 


amount of speculative attention climbed up 2% points 
to 100. As the day advanced the gains were shaded close 


to the final figures of the preceding session. As compared 
with Friday of last week prices were generally lower, Alum- 
inum Co. of America closing last night at 80 against 86 on 
Friday a week ago; American Cyanamid B at 241% against 
264; Carrier Corp. at 2714 against 2914; Creole Petroleum 
at 25 against 2654; Fisk Rubber Corp. at 614 against 7; 
Gulf Oil Corp. at 40 against 42; Hudson Bay Mining & 
Smelting at 2614 against 2814; Humble Oil (new) at 6714 
against 69 and New Jersey Zine at 66 against 6714. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 
| PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


£3 Pursuant to the requirements of Section 522 of the}Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate,for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 








FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FAB, 26, 1938, TO MARCH 4, 1938, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 


Country and Monetary| Value in United States Money 


























Unt —- 
Feb. 26 | Feb. 28 | Mar.1 | Mar.2 ; Mar.3 | Mar. 4 
Europe— 3 3 $ 3 | $ | $ 
Austria, schilling----| .189316 | .189420 | .189400 | .189300 | .189220 | .189280 
Belgium, belga------ | .169871 | .169798 | .169796 | .169726 | .169715 | .169641 
Bulgaria, lev_.----- -012700*| .012575*| .012550*| .012550*| .012550*! .012550* 
Czechoslov'ia, koruna) .035137 | .035133 | .035137 | .035137 | .035142 ! 035142 
Denmark, krone_---| .224170 | .224054 | .223989 | .223975 | .223958 | .223916 
Engl'd, pound sterl’g|5.022541 [5.020041 [5.017541 |5.017208 |S 017041 |5.015708 
Finland, markka_---| .022185 | .022152 | .022145 | .022145 | .022135 | .022125 
France, franc- -- ---- .032662 | .032677 | .032662 | .023600 | .032598 | .032585 
Germany, reichsmark| .404891 | .404665 | .404640 | .404670 | .404537 | .404516 
Greece, drachma_-_--| .009191*| .009185*| .009185*| .009185*| .009185*| .009180* 
Hungary, pengo..--| .198525*! .198450*| .198450*! .198450*) .198450*! .198450* 
Itely, lira----- ----| .052607 | .052605 | .052607 .052605 | .052606 . .052606 
Netherlands, guilder-| .560000 | .559821 .559542 | .559539 | .559510 .559353 
Norway, krone..---| .252318 | .252206 | .252110 | .252083 | .252070 | .252041 
Poland, zloty.----.-- .189725 | .189675 | .189625 | .189700 | .189775 189675 
Portugal, escudo----| .045393 .045381 .045362 | .045356 | .045384 045365 
Rumania, leu------- | .007350*| .007342*| .007350*| .007342*| .007342*| .007342* 
Spain, peseta------- | .060428*| .060642*| .060642*| .060571*| .060714*| .060666* 
Sweden, krona- ---| .258762 | .258618 | .258495 | .258437 | .258402 | .258339 
Switzerland, franc..-| .232571 | .232437 | .232276 | .232169 | .232167 | .232125 
Yugoslavia, dinar_--| .023393*| .023368*| .023375*| .023375*|- .023237*| .023375* 
Asia— | | 
China— 
Chefoo (yuan) dol’r| .294875 | .294666 | .294875 | .294562 | .294562 | .294395 
Hankow (yuan) dol| .294875 | .294666 | .294875 | .294562 | .294562 | .294395 
Shanghai(yuan)dol| .296625 | .296312 | .296312 | .296234  .296234 | .295953 
Tientsin (yuan) dol.| 295375 | 295062 | 295062 | 294828 | .293421 | .293746 
Hongkong, dollar_| .313812 | .313812 | .313812 | .313812 | .313796 | .313734 
British India, rupee--| .379100 | .378987 | .378792 | .378816 | .378679 | .378728 
JOGGR, POR. .cannnnn | .290250 | .290233 | .290200 |. 290116 , .290128 | .290077 
Straits Settlem'ts, dol) .588062 | .588062 | .488062 | .487750 | .587500 | .587000 
Australasia— | | 
Australia, pound - - - -'4.001770*|4.000000* 3 .997604*|3.997291* 3.997604*|3.996302* 
New Zealand, pound. 4.034437*|4.033437* 4.030000*|4.028526* 4.029166*|4.027589* 
Africa— | j | 
South Africa, pound -|4.976250*/4.972656*|4.970468*|4.970446*|4.970803*|4.968482* 
North America— 
Canada, dollar_-..-- .999843 | .999791 | .999843 | .999843 | .999843 | .999843 
Cube, G08. odcduces .999000 | .999166 | .999166 | .999166 | .999166 .999166 
Mexico, peso-_------ .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundl'd, dollar_| .997343 | .997343 | .997343 | .997243 | .997343 | .997343 
South America— j 
Argentina, peso--- -- .334770*| .334641*) .334533*) .334491*| .334500* .334450* 
Brazil, milreis_--- -- .058900 | .059000*| .059000*| .059000*, .058600*| .058925* 
Chile, peso—official_| .051680*| .051680*| .051680*| .051680*| .051680*| .051680* 
ee “ export_| .040000*| .040000*| .040000*| .040000*| .040000*| .040900* 
Colombia, peso--_--- .546500*| .546500*| .546500*| .546500*| .546500*! .546500* 
Uruguay, peso._.___| .660837*! .660487*! .660203*| .660058*' .660070*| .660052* 

















* Nom'‘nal rates. 








Course of Bank Clearings 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday>» 
March 5), bank clearings from all cities of the United StateS 
from which it is possible to obtain weekly returns will be 
26.3% below those for the corresponding week last year. 
Our preliminary total stands at $5,875,878,354, against 
$7 ,967,839,850 for the same week in 1937. At this center 


























Stocks Bonds (Par Value) 
Week Ended we f F 
0. ‘oreign Foret 
March 4, 1938 Shares) Domestic | Government Girgeraas Total 
Saturday .._._..._- 49,230} $665,000 $17,000 $31.000} $713,000 
Monday .......___- 111,590| 877,000 21,000 24,000| 922.000 
a 88,667 961,000 28,000 5,000 994,000 
Wednesday... _..-- 89,040 990,000 7,000 6,000} 1,003,000 
ursday ........-- 99,385 996,000 12,000 16,000; 1,024,000 
; (OEE 109,127} 1,149,000 43,000 10,000} 1,202,000 
iientéoen wn 547,0391 $5,638,000! $128,000 $92,000! $5,858,000 
Sales at Week Ended March 4 Jan. 1 to M 
New York Curb «sie 
Exchange 1938 1937 1938 1937 
GetenMe. of shares. 547,039 3,690,150 7,279,508 38,141,611 
s 
Domestic... ........-- $5,638,000} $9,611,000 $51,923,000} $104,607,000 
Foreign government. 128, 501,000 1,199,000 3,447,000 
Foreign corporate. -- -- 92,000 223,000 1,244,000 3,747,000 
Iso aie dadaheabe ihe anh $5,858,000! $10,335,000 $54,366,000' $111,801,000 




















there is a loss for the week ended Friday of 23.5%. Our 
comparative summary for the week follows: 
Clearings—Retu: by Telegraph Per 
Week Ending March 5 1938 1937 Cent 

a Wd nincencoonnecdcnentes $2,691,189,630 | $3,517,190,792 | —23.5 
eters Cae eaaead 249,060,038 303,670,725 | —18.0 
Ns Oho. cnddcdcceotensbes 315,000,000 385,000,000 | —18.2 
ipl. ai a ane 172,329,202 222,281,000 | —22.5 
lange a Ah Reta 72,296,077 87,238,761 | —17.1 
es ata cuacceeasth ,800, 85.700,000 | —15.1 
NS ke. chwgncenueeawe 114,042,000 148,797,000 | —23.4 
Reig ie 96,541,012 122,599,194 | —21.3 
i le ke NEA, can 78,837,062 98.360,956 | —19.8 
Moe. tn loakcaciedent 64,458,257 82,721,458 | —22.1 
a eit alias 58,606,558 67.171,908 | —12.8 

Eleven cities, five days------------ $3,985,159,836 | $5,120,731,794 | —22.2 
Other cities, five days... ------------ 994.738.752 | 1,583,640,480 | —37.2 

Total all cities, five days_.....----- $4,979,898,628 | $6,704,372,274 | —25.7 
All cities, one day _-_--- _ oe hire te 895.979.726 | 1,263,467,576 | —29.1 

Total all cities for week .__..------- $5,875,878,354 | $7,967,839,850 | —26.3 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
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(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 26. 
For that week there was a decrease of 29.6%, the aggregate 
of clearings for the whole country having amounted to 
$4 262,835,124, against $6,057,385,117 in the same week in 
1937. Outside of this city there was a decrease of 20.8%, 
the bank clearings at this center having recorded a loss of 
35.5%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a falling off of 35.2%, in the 
Boston Reserve District of 33.4% and in the Philadelphia 
Reserve District of 16.6%. In the Cleveland Reserve Dis- 
trict the totals are smaller by 27.6%, in the Richmond Re- 
serve District by 17.7% and in the Atlanta Reserve District 
by 12.6%. The Chicago Reserve District records a loss of 
26.0%, the St. Louis Reserve District of 19.6% and the 
Minneapolis Reserve District of 2.8%. In the Kansas City 
Reserve District the decrease is 13.8%, in the Dallas Reserve 
goo 3.0% and in the San Francisco Reserve District 

. O- 

In the following we furnish a summary by Federal Reserve 


districts. 
SUMMARY OF BANK CLEARINGS 






































Inc.or 

Week Ended Feb. 26, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. ~ 3 % $ $ 
lst Boston. --_-12 cities 185,545,403 278,497,721] —33.4 284,026,796 250,752,376 
2nd New York.13 “* 2,420,482,655| 3,735,795,829| —35.2] 4,045,861,442| 4,121,421,058 
8rd PhiladelphialO “ 298,984,829 358,561,165] —16.6 406,122,911 388,102,038 
4th Cleveland.. 5 “ 212,523,291 293,710,912] —27.6 269,353,846 240,261,438 
5th Richmond _ 6 99,870,566 121,407,082] —17.7 118,447,084 118,360,216 
6th Atlanta____10 131,695,461 150,666,157} —12.6 124,724,653 119,208,248 
7th Chicago __.18 357,474,489 483,310,101] —26.0 520,636,102 433,082,355 
8th St. Louis...4 ‘* 112,640,231 140,068,455] —19.6 136,466,170 123,342,937 
9th Minneapolis 7 77,947,121 80,206,855} —2.8 79,079,272 81,962,222 
10th KansasCity10 “ 109,510,235 126,992,505] —13.8 139,876,694 125,444,870 
11th Dallas_____ . * 59,719,157 61,544,442] —3.0 53,671,800 43,067,197 
12thSan Fran_.11 “ 196,441,686 226,623,891] —13.3 225,707,022 200,348,155 

: a 112 cities} 4,262,835,1241 6,057,385,117] —29.6] 6,403,973,792) 6,245,353,110 
Outside N. Y. City...-_- 1,926,986,771| 2,433,479,985| —20.8] 2,465,798,609] 2,250,321,985 
Canada....._.- 32 cities 265,305,619! 342,729,678' —22.6 292,052,219 242,827,670 





We also furnish today a summary of the clearings for the 
month of February. For that month there was a decrease 
for the entire body of clearing houses of 24.5%, the 1938 
aggregate of clearings being $19,680,017,707, and the 1937 
aggregate $26,070,830,610. In the New York Reserve Dis- 
trict there is a decrease of 30.6%, in the Boston Reserve 
District of 23.8% and in the Philadelphia Reserve District 
of 12.5%. The Cleveland Reserve District registers a loss 
of 19.5%, the Richmond Reserve District of 10.4% and the 
Atlanta Reserve District of 7.0%. In the Chicago Reserve 
District the totals show a falling off of 20.9%, in the St. 
Louis Reserve District of 7.7% and in the Minneapolis 
Reserve District of 5.8%. In the Kansas City Reserve 
District the totals are smaller by 12.5%, in the Dallas Re- 
serve District by 1.5% and in the San Francisco Reserve 
District by 14.1%. 





























February February |inc.or| February February 

1938 1937 1936 1935 

Federal Reserve Dists. $ 3 % $ 3 
Ist Boston .-.~.-14 cities 866,172,044] 1,137,235,385] —23.8] 1,042,812,839 843,344,923 
2d New York.15 “ 10,974,229,456] 15,823,035,481] —30.6] 15,018,806,002| 13,259,070,278 
3d Philadelphial7 “ 1,361,462,988} 1,556,643,938] —12.5] 1,515,703,841] 1,227,489,960 
4th Cleveland..19 “ 1,008,071,506] 1,252,555,084] —19.5} 1,028,517,412 831,142,715 
5th Richmond .10 “ 493,712,864 551,078,346] —10.4 470,023,008 384,952,147 
6th Atlanta....16 “ 602,806,653 648,424,391] —7.0 609,392,588 456,198,047 
Chicago...31 “ 1,607, 706,785] 2,033,665,019] —20.9] 1,781,219,438] 1,436,952,138 
8th St. Louis.. 7 “ 504,454.779] 546,314,019] —7.7 490,328,946] 431,073,439 
9th Minneapolis16 “ 340,401,055 361,189,921] —5.8 312,290,525 295,734,454 
10th KansasCity 18 “ 610,510,687 698,122,830] —12.5 651,723,600 564,829,639 
11th Dallas ..... * 424,564,448 431,017,530] —1.5 364,625,497 307,496,394 
12th San Fran..20 “ 885,924,442] 1,031,548,666] —14.1 899,442,704 774,372,361 
Total. ....-- 194 cities] 19,680,017,707| 26,070,830,610] —24.5] 24,084,886,600| 20,812,656,495 
Outside N. Y. City...-- 9,117,237,020] 10,750,876,028] —15.2] 9,502,491,474] 7,930,699,310 
Canada........ 32 cities! 1,171,673,441' 1,352,919,732! —13.4' 1,461,938,713' 1,037,724,215 





We append another table showing the clearings by Federal 
Reserve districts for the two months for four years: 
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2 Months | 2 Months |Inc.or| 2 Months 2 Months 
1938 1937 Dee. 1936 1935 
Federal Reserve Dists. $ $ % 3 $ 
Ist Boston... .14 cities} 1,907,025,862] 2,479,234,764] —23.1] 2,265,812,951] 1,877,003,574 
2d New York.15 “ 24,872,654,792] 33,937,656,336] —26.7] 32,353,947,819] 29,951,183,804 
3d Philadelphial7 “ 2,929,975,293] 3,400,049,854] —13.8] 3,234,760,843] 2,694,008,021 
4th Cleveland..19 “ 2,214,553,747] 2,701,948,363] —18.0] 2,171,333,174] 1,788,589,680 
5th Richmond .10 “ 1,068,089,691} 1,190,771,035] —10.3] 1,001,970,016 844,349,143 
6th Atlanta....16 “ 1,280,571,153] 1,367,310,166] —6.3] 1,101,895,548 980,968,652 
7th Chicago...31 “ 3,622,393,126} 4,402,113,148] —17.7] 3,761,650,184] 3,171,918,835 
8th St. Louis.. 7 “ 1,099,057,170} 1,153,607,821] —4.7] 1,056,897,017 923,073,039 
9th Minneapolisi6 “ 750,003,422 789,476,485] —5.0 689,638, 798 630,854,578 
10th KansasCity18 “ 1,351,905,770] 1,491,500,792} —9.4] 1,400,296.567] 1,188,765,168 
11th Dallas _____ ii @ 920,171,634 909,466,696} +1.2 773,115,503 641,696,610 
12th San Fran..20 “ 1,962,653,011] 2,172,932,979] —9.7] 1,936,921,037] 1,678,834,484 
, ae 194 cities} 43,979,054,671] 55,996,268,439] —21.5] 51,748,239,457| 46,371 245,488 
Outside N. Y. City...-- 20,004,111,737| 23,152,996,641] —13.6] 20,379,008,506] 17,312,763,034 
0 ee 32 cities' 2,529,768,874" 2,979,531,300' —15.1° 3,013,093,760° 2,348,029,409 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
February and the two months of 1938 and 1937 follow: 


























Month of March Two Months 
Description — 
1938 1937 1938 1937 
Stocks, number ofshares.| 14,526,094) 50,248,010 38,678,025] 108,919,426 
‘on 

Railroad & misc. bonds_.| $96,374,000/$229,157,000] $225,355,000} $496,725,000 
State, foreign, &c., bonds} 20,205,000} 36,655,000 40,781,000 86,136,000 
U.S. Government bonds.| 11,014,000] 19,647,000 27,367,000 45,285,000 
Total bonds -_-___--_-- $127,593,000'$285,450,000' $293,503,000! $628,146,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the first two months of the 
years 1935 to 1938 is indicated in the following: 














1938 1937 1936 1935 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January.....-.-..-. 24,151,931) 58,671,416) 67,201,745) 19,409,132 
February _...---- 14,526,094! 50,248,010} 60,884,392! 14,404,525 





The following compilation covers the clearings by months 
since Jan. 1, 1938 and 1937: 
MONTHLY CLEARINGS 





Clearings, Total All Clearings Outside New York 





Month 




















1938 | 1937 | 1938 | 1937 | 
3 $ % $ 3 % 
Jan- ..|24,299,036,964/29 ,925,437,829|—18.8)10,886,874,717|12,402,120,613|—12.2 
Feb---|19,680,017,707126,070,830,610|—24.5| 9,117,237,020/10,750,876,028|—15.2 








The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN FEBRUARY 








(000,000 ————Febr uary——__—_- Jan. 1 to Feb. 26—————- 
omitted) 1938 1937 1936 1935 1938 1937 1936 1935 
$ 3 3 $ $ $ $ $ 

Maw BE. .ccccee 10 563 15,320 14,582 12,852 23,975 32,843 31,369 29,058 
eer 1,025 1,29 3 887 287 86 2,7 2,358 2,001 
OO EE 732 976 901 727 1,610 2,130 1,952 1,613 
Philadelphia - - - --- 1,289 1,479 1,434 1,176 2,772 3,221 3,063 2,584 
OR, ba ccncmee 298 353 307 265 665 745 659 574 
Pittsburgh -....-.-.- 421 539 448 363 902 1,185 927 771 
San Francisco----- 492 590 509 435 1,087 1,236 1,101 941 
Baltimore -....--- 234 271 232 192 505 576 489 429 
Cincinnati. -.--..- 203 228 195 177 442 475 417 374 
Kansas City.-.-.-- 313 367 347 309 691 783 745 640 
Cleveland .-...---- 275 344 272 221 620 743 590 492 
Minneapolis -.---- 211 230 193 179 466 501 424 386 
New Orleans------ 149 150 117 99 315 316 254 212 
(EES 305 416 373 337 723 937 824 713 
Louisville ...--.--- 127 117 121 107 273 238 256 221 
GRIEEE, ons cccnnce 102 111 114 99 225 236 246 213 
Providence -.----.- 39 43 38 32 83 95 86 70 
Milwaukee -.-.---- we 82 72 55 165 175 151 120 
EE Akipiweenen 112 137 115 100 246 299 254 225 
aE 86 88 82 79 189 196 181 166 
0) 99 118 102 83 220 248 214 178 
Indianapolis -----.- 58 73 57 49 134 154 130 109 
Richmond. -----.-- 136 143 120 111 302 327 265 242 
Memphis --.-.----.-- 74 71 58 58 159 159 131 125 
RS 115 130 113 88 255 272 245 191 
Salt Lake City---- 49 60 48 44 112 126 107 98 
Hartford......--- 39 50° 43 35 89 107 99 86 
ites wekons 17,623 23,782 22,132 19,159 39,502 51,103 47,537 42,832 
Other cities...-.-- 2,057 2,289 1,953 1,654 4,477 4,893 4,211 3,539 
Total Ob. w«esecn- 19,680 26,071 24,085 20,813 43,979 55,996 51,748 46,371 
Outside New York. 9,117 10,751 9,502 7,961 20,004 23,153 20,379 17,310 


We now add our detailed statement showing the figures 
for each city separately for February and since Jan. 1 for 
two years and for the week ended Feb. 26 for four years: 








CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 26 









































Month of February Two Months Ended Feb. 28 Week Ended Feb. 26 
Clearings at— 
Inc. or Inc. or Inc. or 
1938 1937 Dec. 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
$ $ % $ $ £ % $ $ 
First Federal Reser|ve District—B|oston— 4 ’ ” 
Maine—Bangor - --.-- 1,915,303 2,565,091} —25.3 4,236,898 5,390,254] —21.4 407,020 631,079] —35.5 612,267 679,658 
Portland. -.-.------ 6,800,045 7,625,396] —10.8 16,049,056 17,452,863} —S8.0 1,467,750 1,618,913] —9.3 1,986,952 1,627,190 
Mass.—Boston- --_..-.- 781,537,787 976,024,612) —25.0} 1,610,471,285|] 2,129,829,494] —24.4]| 158,876,768} 241,772,105) —34.3] 248,164,756 216,780,233 
Fall River........- 2,186,735 3,056,193] —28.4 ,931,41 6,189,342] —20.3 498,204 754,701} —34.0 620,768 692,980 
Holyoke-.-.-------- 1,437,965 1,535,763] —6.4 3,055,657 voy me ee Baer eoncl <cescesss| i cecaaeee 
 ———ee 1,466,169 1,737,623] —15.6 3,306,297 3,543,102) —67 278,575 371,048] —24.9 327,058 347,977 
New Bedford-_--..-- 2,327,958 2,796,569] —16.8 5,059,543 451, —21.6 384,976 628,476| —38.7 630,11 551,819 
Springfield. ......-.- 11,421,601 13,018,738] —12.3 25,082,236 28,948,740) —13.4 2,576,999 2,881,325] —10.6 3,146,925 3,033,358 
Worcester_........- 6,631,699 8,283,593] —19.9 15,283,442 17,970,292] —15.0 1,370,255 1,976,586] —30.7 1,739,003 1,541,787 
Conn.—Hartford _--..- 38,789,860 50,400,713] —23.0 88,549,631 106,738,238] —17.0 7,850,665] 13,467,320] —41.7] 11,681,918] 11,843,701 
New Haven.._.-.-- 15,186,904 18,264,568} —16.9 33,337,885 39,121,865) —14.8 3,123,340 4,227,841] —26.1 4,026,860) 3,496,968 
Waterbury _-.------ 5,493,800 6,775,500] —18.9 11,233,800 14,112,000] 20.41] «§._ cnccccee] «ss won nae aceel _sueteeiel A0meiee 
R. I.—Providence-.--- 39,313,500 43,142,600} —8.9 82,742,500 95,389,500) —13.3 8,314,100 9,593,600] —13.3 10,582,900 9,681,100 
N. H.—Manchester- -.- 1,662,718 2,008,426) —17.2 3,686,221 4,739,286) —22.2 396,751 574,727| —31.0 506,478 75, 
Total (14 cities)... 866,172,044] 1,137,235,385| —23.8| 1,907,025,862 2,479,234,764| —23.1|| 185,545,403] 278,497,721] —33.4| 284,026,796) 260,752,376 
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Month of February Two Months Ended Feb. 28 Week Ended Feb. 26 


Inc. or Inc. or 
1938 1937 . 1938 1937 Dec. 1936 1935 


$ - .. n 3 3 $ $ 3 $ 
Seco ederal Resierve District|—New York— 
WF = 38,873,411 y, 80,115,883 77,424,608 5 5,799,097 12,275,422 F 4,610,018} 25,634,628 
5,902,187 10,885,034 11,442,976 J 837,733 . ‘ 1,133,512 . 
112,342,575 137,499,194 246,047,839 299,191,312 p 25,600,000 i 32,300,000 
2,628,770 3,698,460 5,146,877 7,194,308 , 342,405 : 601,682 
2,642,723 2,822,212 5,588,846 6,194,232 ‘ 632,647 . 629,421 
10,562,780,687|15,319,954,582 23,974,942,934! .32,843,271,798 .0}|2,335,878,353 ; 513,938,175, 183|3,995,031, "125 
29,875,613 33,807,105 65,305,131 71,964,608 3 6,395,216 9 7,753,094 8,860,423 
18,406,076 19,021,147 36,564,914 38,617,945 3,628,898 d 4,719,627 3,928,277 
2,765,853 3,381,304 5,965,125 7,271,664 é én 
Westchester County. 13,520,569 13,773,532 29,453 ,667 28,630,124 . x 2,187,451 F 2,642,419 
Conn.—Stamford 14,536,066 16,904,103 31,886,494 34,974,353 ; 3,224,460 . 2,795,872 
N. 1,599,690 1,809,773 3,408,206 3,844,717 P 390,069 9. 354,159 
72,723,917 82,709,160 151,364,608 175,233,310 17,960,287 9. 20,834,143 
Northern New Jersey 91,939,174 136,744,007 217,972,044 324,269,554 28,618,879 29,312,312 
3,692,145 3,922,778 8,003,190 8,130,827 


Total (15 cities)... _|10,974,229,456/15,823,035,481 6| 24,872 ,654,792| 33,937,656,336 -7||2,420,482,655/3,735,795,829 -2}4,045,861, 4,121,421,058 
a — ae - - 
ee . 
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Third Federal Rese|rve District—| Philadelphia =e ww 
1,632,592 1,813,087 . 3,461,699 3,994,446 
*1,650,000 *1,500,000 ; 3,368,128 
1,203,229 1,215,306 ‘ 691, 2,693 315 
8,164,996 8,297,651 é 17,923,871 
4,121,447 5,288,381 
1,526,709 1,724,822 
1,358,517 2,150,107 
1,289,000,000} 1,479,000,000 B 
4,767,813 5,035,887 ‘ 11,234,709 5 
8,201,226 9,572,277 4 17,990,706 21,510, 281 
3,153,161 3,631,737 7,163,937 8,681,917 
421, 6,437,237 11 397, 261 13,614,033 
1,066,719 1,158,578 ,533, 2,658,228 
443 347 513,113 989, 1,088,110 
0 2,397,787 5,187,964 
Del.—Wilmington -..- 11,326,604 11,664,968 ‘ 24.853.611 26.040,608 
N. J.—Trenton 16,424,300 15,243,000 : 34,882,600 41,659,900 . 6,550,000 3,484,800 


Total (17, cities)....| 1,361,462,988) 1,556,643,938 , 2,929,975,293| 3,400,049,854 298,984,829) 358,561,165 


323,297 402,721 , 434,591 
328,403 622,481 , x 
228,425 254,514 384,741 
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2,205,419 2.676.261 
872,567 951.971 
1,319,323 1,582,692 
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406,122,911] 388,102,038 


Fourth Federal Resierve District|—Cleveland— 
Ohio—Canton 7,151,748 8,298,735 16,842,889 18,067,397 . x x x x x 
Cincinnati 202,849,856 228,126,856 442,329,619 474,834,977 i 44,805,971 57,256,271 ‘ 54,693,438 52,096,017 
275,408 ,037 343,645,255 620,344,737 742, 565,322 , 63,242,544 84,685,454 J 74,382,945 66,231,034 
35,839,600 51,822,500 5 85,403,800 2 J 7,748.200 11,808,300 , 10,006,700 12,213,300 
1,994,441 2,157,448 i 3,760,891 
1,027,810 1,416,962 p 2,458,594 . 
5, 175, 956 7,694,245 , 11,690,974 16,029,612 
11,262,793 . 16,498,535) 24,774,569 
5,615,808 9,193,991 11,578,421 
’ ’ 33,585,551 42,084,283 
821,822 1,624,463 1,717,577 
442,582 “ 800,145 941,740 
582,147 a 1,362,960 1,142,537 
421 ,006, 192 538,595,798 d 901,549,424) 1,185,343,232 
5,419,510 6,860,546 d 12,167,139 13,487,630 
11,411,958 9,630,752 $ 21,253,002 20,735,880 
551,972 671,223 d 1,420,451 1,467,994 
Ky .— Lexington 5,838,950 6,510,398 20,629,293 18,984,109 
W. Va.—Wheeling...- 5,498,740 7,958,707 11,637,289 17,369,322 


Total (19 cities)....| 1,008,071,506| 1,252,555,084 , 2,214,553,747| 2,701,948,363 : 212,523,291] 293,710,912 











Fifth Federal Reser|ve District—| Richmond— 
W. Va.—Huntington-- 1,253,599 . 2,459 652 2,362,514 i 284,884 309,925 
Va.—Norfolk 9,470,000 20,919,000 23,030,000 4 ,314,000 3,159,000 
135,633,999 sey "349, "410 J 301,900,789 326,620,989 J ’ 33,471,696 
4,454,234 5,009 ,472 . 9,722,563 11,090,287 ’ 978,531 1,210,082 
7,756,688 7,427,143 F 15,141,566 15,755,627 e 
3,844,893 4,590 ,363 J 8,551,156 10,850,506 
11,571,880 13,650,521 z 24,302,188 28,746,597 
234,245,448 270,939,917 : 504,570,197 576,392,765 
1,350,878 1,396,623 e 2,855,216 3,167,295 . ae 
D. C.—Washington- .. 84,231,245 92,192,371 F 177,667,364 192,754,455 d 16,579,711 19,718,740 . 19,608,431 17,857,731 


oa 
Total (10 cities)....| 493,712,864) 551,078,346 A 1,068,089,691} 1,190,771,035 d 99,870,566} 121,407,082 .7| 118,447,084] 118,360,216 








Sixth Federal Reser|ve District— Atlanta— 
15,880,494 14,027,816 “ 35,890,016 34,037,204 3,172,021 3,303,419 


67,207,233 69,018,821 ‘ 141,678,033 140,532,119 15,137,174 17,347,889 
194,300,000} 220,700,000 ‘ 409,100,000 467,500,000 45,200,000 +900, 
4,220,519 5,086,881 9,119,804 11,400,552 930,932 1,172,681 
3,007,298 3,556,378 6,428,920 7,379,428 
3,424,946 3,772,212 . 7,029,267 8,386,769 701,786 ‘ 
73,267,773 76,762,988 J 156,252,980 16,136,000} 17,305,000 
16,017,844 


3,028,507 
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5,509,985 P 12,349,936 
76,649,964 J 164,380,787 
¥ J 15,181,325 

Shemaminary 416, : 527, 7,291,179 
Miss.—Hattiesburg - -- 9,600,000 
Jackson 12,657,209) 
2,913,173 
urg 9 , - 1,419,273 
La.—New Orleans--.. 148,764, "193 150,347,782 ° 314,664,332 316,028,232 


Total (16 cities)....| 602,806,653] 648,424,391 é 1,280,571,153} 1,367,310,166 d 131,695,461} 150,666,157 ‘ 124,724,653 
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Seventh Federal Re|serve District|—Chicago— 
Mich.—Ann Arbor... 1,506,933 1,862,147 e 3,568,863 4,170,504 J 286,010 410,459 d 275,999 785,999 
304,770,935) 415,853,351 J 723,070,636 937,442,794 e 67,535,540] 108,724,780 c 113,316,311} 115,994,839 
4,702,681 3,864,743 A 9,205,784 8,547,962 
9,351,216 12,994,602 d 20,403,824 28,093,939 
1,916,742 2,170,917] ‘ 3,933,935 4,438,519 
5,724,435 6,495,820 ‘ 11,403,021 13,447,103 
2,171,616 2,809,500 , 4,554,105 5,835,564 
2,331,658 2,578,405 Y 4,944,534 5,443,348 
3,399,485 4,296,730 s 7,801,317 8,930,411 
9,572,886 13,484,468} | d 21,677,432 26,481,017 ‘ -o-- 
57,798,041 72,982,496 J 133,742,962 154,214,644 ' 12,555,000 16,206,000 14,624,000 
4,774,462 5,398,342 J 10,532,833 11,532,275 m 1,174,452 1,289,329 1,122,600 
15,633,868 18,592,815 A 35,153,088 41,241,312 a 3,739,733 4,635,590 5,321,191 
4,485,150 4,492,899) —0O. 9,990,552 9,105,587 
76,993,725 81,557,008 J 165,044,087 174,729,740 
1,879,920 , 2,781,556 3,866,470 
2,414,508 : 5,263,963 5,392,556 
505,309 ‘ 956,171 1,050,987 
1,336,897 y 2,428,627 2,774,289 
4,071,682 5 ¥ 9,020,268 
30,999,520 . 66,530,524 
11,139,526 y 24,097,750 
572, y 1,378,472 
3,690,659 
j 72,656 3,240,079 

1 024, 528, 879) 1, 296. 240, 130 ’ 2, 288, "590, 831} 2,780,033,759 
3,146,457 3,700,871 0 7,291,845 7,678,029 
12°659.750 17,622,074 . 28,319,827 37,535,666 
4,701,633 4,896,215 : 9,284,204 10,639,157 
4,358,078 5,070,622 m 9, ty 181 10,370,260}- 
453,219 604,640 y 1,668 1,159,504 


Total (31 cities)...-| 1,607,706,785|) 2,033,665,019 3,622,393,126) 4,402,113,148 ; 357,474,489} 483,310,101 0} 520,636,102 


942,759 
7,603,808 
2,554,916 
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Volume 146 Financial Chronicle 
OLEARINGS (Concluded) 
Month of February Two Months Ended Feb. 28 Week Ended Feb. 26 
Clearings a— 
Inc. or Inc. or Inc. or 
1938 1937 Dec. 1938 1937 Dec 1938 1937 Dec. 1936 1935 
3 % $ 3 % $ $ % $ 
Eighth Federal Reserve District|—St. Louis— E . 

Mo.—St. Louis......- 297,888,856 353,108,526] —15.6 655,061,285 744,847,634] —12.0 67,500,000 83,700,000} —19.4) 82,400,000 77,400,000 
Cape Girardeau... 2,783,797 2,947,575} —5.6 6,208,556 Gieeeeel "Gln Saaksdel eeeneaes oaeal-° spdeedial ~ adgastalé 
Independence. ..... 395,218 416,586} —5.1 877,303 FF Bh. * gxaeeeee Ba ear res cist .subiteuel > sje 

Ky.—Louisville_.....- 127,075,155 116,697,489] +8.9 273,486,839 237,751,235] +15.0 26,800,595} 38,235,426] —29.9} 31,389,860] 29,369,399 

Tenn.—Memphis. ~ 74,113,080 70,659,700} +4.9 158,539,793 158,749,882} —0.1 16,914,636] 17,609,030 +1 -7| 22,236,310] 16,170,638 

Ill .— Jacksonville. .._-. 232,673 221,143 +5.2 498,394 482,480} +3.3 x x x » x ~a 
Gl > cacéetbnoss. 1,966,000 2,263,000] —13.1 4,385,000 4,607,000} —4.8 425,000 524,000 —i8.9 440,000 403,000 
Total (7 cities)..--.- 504,454,779 546,314,019] —7.7| 1,099,057,170} 1,153,807,821]| —4.7/| 112,640,231] 140,068,456] —19.6| 136,466,170] 123,342,937 
Ninth Federal Reserve District—|Minneapolis — ia 

Minn.— Duluth......- 10,325,892 10,782,315) —4.2 22,326,534 22,811,125} —2.1 2,300,672 2,592,086] —11.2 2,038,255 1,716,700 
Minneapolis.......- 210,921,232 230,229,531} —8.4 466,403,902 500,619,192} —6.8 52,736,152) 52,544,628] +0.4) 51,531,889) 53,198,031 

D BOI -covccocee 1,115,732 966,971} +15.4 2,463,999  “ee . .sesheanuel. ./eeaushed re hee es Ee ety 
{RSet 86,175,659 88,234,676} —2.3 189,486,573 195,613,582) —3.1 18,027.360] 20,204,469] —10.8 20,774,788] 21,741,229 
» , | eee gaat 1,201,085 1,232,752| —2.6 2,684,190 Fie ie eee Bee yee me adaat° éetuectel° @enmen ibis 
Fergus Falis.......- 99,462 346,779] +15.2 910,898 Fe 8 Fe Rea seas \SekeeRalh> bela 

N. D.—Fargo-.-..-.--- 7,828,244 7,317,100] +7.0 16,407,710 15,619,540} +5.0 1,714,165 1,587,536] +8.0 1,797,192 1,868,690 
Grand Forks......-. 663,000 59,000} +0.6 1,455,000 [tt Ql <eaccnied i eaenusea enthl  éandheat  . eaueen 
, <a ait 625,000 595,000} +50 1,339,000 De “ee iceteckel  -cenamane aaa -  weacesitl--aeee 

8S. D.—Aberdeen-_-..-- 2,160,618 2,034,315) +6.2 4,694,423 4,514,010} +4.0 468,072 477,063} —1.9 467,037 497,537 
Sioux Falls........-. 5,400,354 5,298,999 +1.9 12,528,219 Tee “SNE llccccenedl | —éwessaee (“al <@hmeae sidan 
i 439,300 463,560] —5.2 898,800 Ce “ene 8=—ss nasties  -eaadeene Ce a Ge 

Mont.—Billings.....-. 2,249,000 2,209,853} +1.8 4,774,880 4,603,877| +3.7 519,793 493,682] +5.3 487,900 429,497 
Great Falls.......--. 2. ,103 2,437,794, —1.2 5,111,811 ee ee 8 8=s each” -séues edn: - glee . . aa 
i cetckecnccq ended 8,359,863 8,210,431] +18 18,225,969 18,127,200} +0.5 2,180,907 2,307,392] —6.5 1,982,211 2,510,538 
Lewistown....-...- 127,511 170,845| —25.4 291,514 Rk, re ee ae ne ae eketh~ =~ ckebcehil > <n 
Total (16 cities) .... 340,401,055 361,189,921] —5.8 750,003 ,422 789 ,476,485| —5.0 77,947,121 80,206,856} —2.8} 79,079,272} 81,962,222 
Tenth Federal Rese|rve District—|Kansas City— 

Neb.—Fremont.-.---..- 387,165 7,773 Ss 810,091 774,577|  +4.6 87,448 102,815] —14.9 148,572 111,364 
Es chin ntcdhnteins 486,196 525,174| —7.4 1,049,343 998,833} +65.1 105,666 104,392} +1.2 118,869 101,144 

} PT 8,883 ,897 9,869,176] —10.0 19,473,412 22,098,822) —11.9 1,722.694 2,049,677] —16.0 2,467,047 2.415,148 
ERS 101,799,569 110,592,156] —8.0 224,814,961 236,024,593} —4.7 25,188,456] 27,262,949} —7.6| 36,810,542] 26,158,739 

Kan.—Kansas City... 13,221,372 14,334,915] —7.8 30,735,441 PY ee rr eee cond -ébanaahl- banaue 
Manhattan 564,328} —5.0 1,204,321 See “PEL i wetencasl: . aedeuten coal —Gakwaadah.. «: keine 
a a 586,324) +34.5 1,706,224 F *. Bele, sere See es neta  wktanadal|. sah 
SSS 9,211,054| —1.4 20,247,261 20,883,038} —3.0 1,876,147 1,952,686] —3.9 1,814,768 2,540,354 
Wichita_.__ 11,756,758, —5.2 25,645,383 25,242,950} +1.6 2,235,315 2,795,964] —20.1 2,813,634 3,341,057 

Mo .—Joplin 1,688,060} +1.8 4,236,502 Berean COA 3 sanessesl 8 _ scacsebae aundh\- aig Sede) - ieee 
Kansas City 366,525,364] —14.7 690,830,460 783,303,674) —11.8 75,299,925] 88,964,336) —15.4] 92,030,097] 87,252,772 
St. Joseph ,466, —11.9 24,314,519 27,171,617) —10.5 2,159,976 2,497,118] —13.5 2,376,873 ,536,53 
COMERS. .ccccccee 549,444) +46 1,101,231 A 8 ie: eee Reeser = ina | Satieeaael’?. uwseemaeel S 

Okla.—Tulsa 35,526,115} —1.0 74,245,356 pin, Bo? ie Bee oe. nice smaanaeel <i 

Colo.—Colo. Springs. . 2,243,414 2,688,738) —16.6 4,901,310 5,409,486) —9.4 411,755 718,759] —42.7 650,647 380,877 
I i olacon. doestcesaiils 98,584,616 118,278,568] —16.7 219,878,638 yo BS | rr mre: aia “alaeew ° «anne 
ee oe 1,973,578 2,501,372] —21.1 4,370,944 5,236,608] —16.5 422,853 543,809] —22.2 645,645 606,876 

Wyo.—Casper_.....-.- 1,038,000 1,071,511] —3.1 2,340,373 Sau «SE. anenekee . aennesae ‘tind  selaxsoent” “ideation 
Total (18 cities)..-- 610,510,687 698,122,830} —12.5| 1,351,905,770| 1,491,500,792, —9.4]} 109,510,235] 126,992,505 —13.8| 139,876,694) 125,444,870 
Eleventh Federal Rieserve Distric t—Dalias— 

Texas—Austin......-. 5,944,587 5,329,355| +11.5 12,606,810 10,712,949] +17.7 1,202,383 1,155,029} +4.1 1,129,069 1,060,963 
Beaumont......-.- 4,223,492 4,074,645| +3.7 8,880,667 ok) i = Re eer ee oneal  .duacenael’ ‘eas 
ha btn i wtcnenbna 186,541,559 196,153,998] —4.9 402,522,310 410,152,227; —1.9 46,195,723] 47,797,593) 3.4) 41,573,084) 32,879,867 
eee 18,613,572 18,909,662} —1.6 38,887,917 ee oO ii? rr ee ene aint t¢tceeael cadens 
) .}& Cee 25,063,318 25,521,556] —1.8 55,796,011 53,978,119| +3.4 5,487,771 6,174,572) —11.1 5,389,474 4,331,982 
CR cnca awed 11,262,000 10,521,000} +7.0 22,561,000 22,872,000} —1.4 2,491,000 ,054, +21.3 1,693,000 1,669,000 
ES SEES: 152,057,375 150,575,779| +1.0 332,700,676 See Sr | lnkaennnsl « snmaaond aad. Sitdeouel. -. abies ed 
Port Arthur........ 1,794,260 1,702,812} +5.4 3,844.680 Ut Rh a es es re estat tahanahal | sdekbaae 
Wichita Falis_...--- 4,028,219 3,357,657| + 20.0 8,966,901 7,192,242) +24.7 814,300 866,887, —6.1 760,777 771,822 
TesterkaGa. ..<<c<-- 1,072,460 1,187,268] —9.7 2,462,199 SOeneeet “EG: sétcckabeh:: pedusese (inal | babnodeel «eee 

La.—Shreveport.....- 13,963,606 13,683,798] +2.0 30,942,463 29,567,330| +4.7 3,527,980 3,496,361} +0.9 3,126,396 2,353,563 
Total (11 cities)... 424,564,448) 431,017,530) —1.5 920,171,634 909,466,696) +1.2 59,719,157] 61,544,442) —3.0} 53,671,800] 43,067,197 
Twelfth Federal Reserve District|—San Franci|sco— 

Wash.—Bellingham - -. 1,560,521 *2,300, —32.2 3,196,312 S006 Al E00. scanned. i wthasusd dawch  iteteeeee.. (i. aemtbes 
I no icck aliens 115,102,497 130,306,519} —11.7 254,825,012 272,303,314) —6.4 26,093,284; 29,651,288] —12.0) 28,766,491 24,232,147 
eee 25,031,126 29,933,000] —16.4 56,199,376 67,224,000} —16.4 610, 7,462,000) —24.8 7,275,000 ,924,000 
[aaa 3,047,450 3,788,020) —19.6 6,409,369 7,853,029) —18.4 667,999 812,461] —17.8 745,769 618,112 

3,922,425 4,326,010} —9.3 8,888,830 eo ES ee ere ecoel 806. sad aaidaa * “aewbees é 

69, ,000} —5.5 1,695,000 Ln te }§senabacel -. dae ee a eee eee 

101,708,563 104,736,681] —2.9 220,395,071 222,279,862} —0.8 25,032,676} 24,624,824) +1.7| 25,334,276) 24,666,953 

,067,859 2,778,879] —25.6 5,109,401 Pk UL ef ae Bae eee écouh «| Shae” aebeweae 

49,179,946 59,823,907} —17.8 112,304,261 125,922,672) —10.8 11,920,510 13,013,798} —8.4 12,948,764 11,571,314 

12,110,402 15,341,460} —21.1 26,260,124 KN Ee SS ee ae ounely < combbedneh.< eae o 

6,803,841 6,557,775 +3.8 15,290,993 . Si. sscesencl . «neamnnge eaccl ¢bebeneel i seeenene 

Berkeley A a 16,817,132 17,615,106} —4.5 38,589,826 Se “0 conecaddl 8 wéheweea senal  eduwkanel | §©|© seatueae 

Long Beach......-- 14,938,673 16,273,939} —8.2 32,379,471 34,637,340} —6.5 3,436,405 3,668,127} —6.3 3,361,864 3,455,437 
PE. t.crnnsucas 2,639,000 2,938,000) —10.2 6,161,000 SOS iE >): ae ae Se See eee ree 

rll 13,966,455 17,012,215} —17.9 30,963,915 37,044,319) —16.4 2,859,412 3,801,488] —24.8 3,402,091 3,074,462 
ra 2,740,944 3,610,374| —24.1 6,506,309 fp tt ete eee ae ere easel . kdteneuel seunnans 
San Francisco------ 492,401,566 590,026,727} —16.5| 1,087,389,869|] 1,236,002,373| —12.0]| 116,191,000} 138,306,581] —16.0] 139,125,438] 121,912,031 

=e 8,727,472 9,590,073} —9.0 0,510,930 20,873,689| —1.7 1,781,835 2,279,349) —21.8 2,139,164 1,768,263 

Santa Barbara.-...- 5,490,704 5,608,952} —2.1 12,366,525 11,907,743} +3.9 1,415,566 1,269,034] +11.5 1,349,263 1,021,695 
a: 6,898,866 8,167,029) —15.5 17,211,417 17,147,533| +0.4 1,432,999 1,734,941] —17.4 1,258,902 1,103,741 

Total (20 cities) ..-- 885,924,442] 1,031,548,666| —14.1 1,962,653,011 2,172,932,979| —9.7 196,441,686} 226,623,891] —13.3| 225,707,022} 200,348,155 

Grand total (194 cities) |19,680,017,707|26,070,830,610| —24.5| 43,979,054,671| 55,996,268,439| —-21.5]/4,262,835,124/6,057,385,117| —29.6|6,403,973,792/6,245,353,110 
Outside New York-.-.-.-| 9,117,237,020 10,750,876,028' —15.2| 20,004,.111,737' 23,152,996,641' —13.6)!1,926,956,771!2,433,479,985| —20.8 2,465,798,609'2,250,321,98 








CANADIAN CLEARINGS FOR FEBRUARY, 


SINCE JANUARY 1, 
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Month of February Two Months Ended Feb. 28 Week Ended Feb. 24 
Cleartngs ai— 
Inc, or j Ine. or inc, or 
1938 | 1937 Dec. 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
Canada— $ $ % $ $ % $ $ % 3 $ 

Ts oss tccwcacnd 439,602,877| 427,954,483) +2.7 934,028,484] 1,057,025,186| —11.6 96,771,445] 126,439,074] —23.5} 111,010,104) 96,592,972 
364,329,406)  469,951,377| —22.5 780,652,707 963,204,031] —19.0 84,214,902] 111,830,589] —24.7| 81,874,669] 75,341,833 
83,689,248] 121,953.112) —31.4 198,589,053 271,954,661] —27.0 20,098,252] 28,164,858) —28.6] 32,123,324] 22,136,781 
60,244,390 84,628,814] —28.8 133,925,688 169,795,634] —21.1 14,368,305|  20,901,617| —31.3} 18,711,050} 13,102,367 

63,824,325 69,406,430} —8.0 136,719,848 146,583,075] —6.7 13,182,568} 14,038,507} —6.1] 13,176,991 3,434, 
18,141,800 18,365,534] —1.2 37,554,702 38,215,737| —1.7 3,718,767 4,167,924] —10.8 2,724,158 2,814,122 
8,767,694 8,931,925] —1.8 19,483,198 19,627,440| —0.7 2,054,101 2,024,127) +1.5 1,848,967 1,644,295 
19,049,358 19,889,112} —4.2 39,558,735 40,847,352| —3.2 4,592,875 4,602,583] —0.2 3,834,160 3,130,264 
16,293,012 26,238,205} —37.9 38,498,914 50,458,034] —23.7 4,169,635 6,113,844] —31.8 4,633,635 3,965,656 
6,497,835 6,872,425] —5.5 14,223,566 15,034,226} —5.4 1,449,272 1,552,968} —6.7 1,424,975 1,309,780 
5,872,558 6,971,241] —15.8 12,975,036 14,161,531; —8.4 1,380,403 1,587,231] —13.0 1,298,835 1,356,789 
9,336,936 11,058,813] —15.6 20,407,272 23,294,395] —12.4 2,032,825 2,337,162] —13.0 3,324,916 2,126,246 
12,713,501 14,591,820] —12.9 29,790,706 30,971,021] —3.8 3,153,466 3,514,253] —10.3 3,019,547 3,456,270 
9,369,785 11,693,079] —19.9 20,948,406 24,219,005] —13.5 1,984,680 2,734,784] —27.4 1,990,569 1,973,731 
921,517 1,019,197} —9.6 2,093,089 2,240,488] —6.6 213,162 218,721] —2.5 171,387 229,137 
1,454,363 1,415,642| +2.7 3,333,106 2,861,226] +16.5 310,762 360,225] —13.7 372,160 318,142 
4,739,632 4,928,414 —3.8 9,477,031 10,621,318] —10.8 942,357 1,128,664) —16.5 1,060,761 1,056,505 
1,831,120 1,996,985} —8.3 3,962,618 4,370,423| —9.3 449,017 442,939] +1.4 385,769 359,605 
3,272,804 3,687,936] —11.3 7,201,663 7,815,171] —7.9 859,970 859,870] +0.1 769,129 404 
2,688,344 3,145,859] —14.5 5,887,394 6,594,101] —10.7 609,484 635,386] —4.1 402,151 436,375 
2,418,946 2,092,805} +15.6 4,962,971 4,486,805} +10.6 624,518 497,622] +25.5 463,240 ,00: 
633,977 689,525} —8.1 1,458,495 1,579,982] —7.7 191,126 170,442} +12.1 143,950 166,693 
2,159,238 2,383,404, —9.4 4,720,508 5,243,380| —10.0 601,853 560,561] +7.4 536,107 452,377 
2,328,901 2,292,291] +1.6 5,102, 4,670,584, +9.2 545,598 589,984] —7.5 376,143 500,810 

4,524,662 4,058,080] +11.5 9,140,512 8,570,635, +6.6 1,090,132 939,840] +16.0 906,726 798, 
11,223,843 12,622,341] —11.1 25,086,113 25,782,064| —2.7 2,627,969 3,112,404] —15.6 2,484,107 2,165,821 

992,735 1,158,103] —14.3 2,226,782 2,526,859] —11.9 245,878 270,880] —9.2 297,617 296, 
2,498,519 2,892,543] —13.6 6,391,112 6,043,776| —10.8 634,615 618,621] +2.6 668,949 670,517 
1,953,378 1,972,546} —1.0 4,126,975) 4,234,605, —2.5 423,304 418,876} +1.1 394,359 373,544 
2,274,247 2,177,257, +4.5 4,510,957 4,602,360, —2. 483,274 511,218} —5.5 430,477 393,892 
4,524,661 00,000] +115.5 6,399,531 4,714,942] +53.3 410,396 443,702} —7.5 363,477 323,127 
3,499,729 3:780,434| —7.4 7,331,472 7,721,253} —5.0 870,707 940,202} —7.4 829,810 744,165 
Total (32 cities) .._-- 1,171,673,4411 1,352,919,732' —13.4' 2,529,768,874\ 2,972,531,300! —15.1!! 265,305,619! 342,729,678 —22.6! 292,052,219’ 242,827,670 

* Estimated. x Figures not available. 

















1494 


THE ENGLISH GOLD AND SILVER. MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Feb. 16, 1938: 
GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
407,160 on Feb. 9th, showing no change as compared with the previous 
Wednesday. 

The announcement by Mr. Morgenthau on the 14th instant that the 
United States Treasury, abandoning their previous policy, are within wide 
limits once again allowing gold entering the United States of America to 
perform its norma! functions, has generally been taken as an inflationary 
move despite United States official assurance to the contrary. Conse- 
quently the flow of refugee capital from United States dollars into gold con- 
tinues unabated, and, with the sterling gold price being maintained at the 
present level, the weakness of the dollar is reflected in the increased pre- 
mium (today 1s. 8d.) over the price at which gold could be exported to the 
United States of America. 

About £2,200,000 has been dealt in at fixing during the week. 


Quotations: 


Per Fine Equivalent Value 
Ounce of £ Sterling 
CMa cwanbaneensineabaaanwe 139s. 8d. . 1.98d. 
. |) ae 139s. 9d. 12s. 1.90d. 
PD as abba eh ahed hanes 139s. 9d. . 1.90d. 
9s. 


ie Cd ebeseatinntcdaneseewonen 1398. 8. 83d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day On the 7th instant to mid-day on the 14th instant: 


Im Exports 
British South Africa British India._.......... 


La £2,417,957 ‘ 
British East Africa... -~- 58,550 Netherlands............ 262,970 
British India_.......--. ct 2, Reeser : 
Britten _ ee aes 8,023 Switzerland............ 544, 
| se ibvadeiname 19,757 ‘Yugoslavia_.......-.-.. i 
a a a 493,000 Other countries......... 12,729 
Gaited: States of America 85,000 
Netherlands............ 132,882 
Dt rcbicnedeoons 122 
Switzerland.......-.-.-.. +024 
Venezuela..........---.- 47, 
Other countries........- 12,851 
£3 870,289 £1,000,143 


The 8S, Cathay which sailed from Bombay on Feb. 12th carries gold to 
the value of about £45,000. 

The Transvaal gold output for January, 1938 amounted to 988,405 fine 
ounces as compared with 994,693 fine ounces for December, 1937 and 
980,268 fine ounces for January, 1937. 


SILVER 


Indian and Continental offerings have offset bear covering purchases 
with the result that the trend of prices during the past week has been 
downward, quotations today at 20d. for cash and 19 11-16d. for forward 
comparing with 20 5-16d. and 19 15-16d. for the respective deliveries on 
Wednesday last. The premium on cash delivery, previously %d., widened 
on Monday under the influence of bear-carrying to d., but returned next 
day to %d. and has today narrowed to 5-16d. 

The somewhat heavier volume of offerings seen in the last two days— 
yesterday afternoon business was fairly freely transacted for both deliveries 
at 1-16d. below the fixed prices—may be attributable to the influence of 
the weaxer dollar. 

Some resistance has been encountered at the lower levels in the shape 
of American speculative purchases of forward and the undertone, for this 
delivery at least, appears good. 

Conditions may remain unsettled until after the Indian budget announce- 
ment at the end of this month but any change in the silver import duty 
will hardly be in an upward direction. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 7th instant to mid-day on the 14th instant: 


Imports Exports 
CL sh cclkteamddneewaoe £4,116 Aden and Dependencies --..x£21,295 
GE + ccninceétiamnoeene tt. Mina naeseccoknapace "360 
al kad bs ts dak eh stlaipceids x18,930 Tp csrevaitatesnnas raat 
Switzerland _..........---. 11,053 Netherlands. _........-.. 1,470 
Other countries. ....-..-.-- 6,145 Portugal__......-...---- 1,198 
Other countries........-.-. 3,922 
£55,044 £41,092 


x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 


IN LONDON IN NEW YORK 

Bar Silver per Oz. oe (Per Ounce .999 Fine) 
Feb. 10.....- 20 5-16d. 19 15-164. i Oo seuctuseawiing 45 cents 
Feb. 11..-.-- 20 4d. 9%. Ds. Mbsvitcknoedeas 45 cents 
Feb. 12...... 20 3-16d. 19 °13-16d Bs Sisnssvesnwaweudl 45 cents 
Feb. 14..-..- 20 3-16d. 19 11- isa: Bs Ebennsenenccnunn Holiday 
Feb. 15..-..- 20 1-16d 19 11-16d. Ps Mivccbhnanewnwuka 5 cents 
Feb. 16..-..- 20d. 19 11-16d. Paes Bbanscecketaauus 45 cents 
Average...... 20.167d. 19.781d. 


The highest rate of exchange on New York recorded during the period 
from Feb. 10 to Feb. 16, 1938 was $5.03% and the lowest $5,01. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 
os 


—————_——_Per Cent of Par 
chaft..... 1146 116 116 116 «6115 )= «6116 


Mar. Mar. Mar. 
2 3 4+ 


Berliner Handels-Gesellschaft (6%) -..-.---- oes 135 135 1385 135 = = 136 
Berliner Kraft u. Licht (8%)--.-.-------- ee 2 Se ee |e Sie 
Commerz-und Privat-Bank A. G. (6) -21 124 124 124 124 124 
Dessauer Gas (5%)--.-------.---------- 121 121 121 121 = # 120 
Deutsche Bank (5%) ---.---------------- 128 128 128 128 128 = 128 
Deutsche Erdoel (6%) ------------------- 143 143 144 144 143 143 


Deutsche Reichsbahn (German Rys. pf. 765133 132 132 132 132 132 
Dresdner Bank (4%) 


ae Bet, AE Fey cbsinndcnencaeis iet 161 162 160 160 160 
GS (TRB hin chee ccndbdcacsccwcces 9 150 149 149 149 148 
Sees | Elektrizitaetswerke ae 154 155 ... 155 155 155 

tthe ehh onnscbbgh@ue dade es 79 78 78 78 
Mannesmann Roehren (414 %)----------- 115 115 #115 114 114 114 
Nordeutsecher Lloyd..........-.----.---- sé 7 ae 79 79 
Reichs Se ES a 210 211 211 211 211 212 
Rheinische Braunkohlen (8%) ------------ 231 232 232 -.. ney nse 


Salzdeturth (6%) << P iS a 7 Ve Cl 
Siemens & Halske (8%) -.-.-....-------.-- 208 209 208 207 «+207 +# 207 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Mon., Tues. Wed., Thurs., Fri., 


Sat., 
Feb. 26 


Feb.28 Mar.1 Mar.2 Mar.3 Mar. 4 
Boots Pure Drugs----- 45/10% 45/7% 45/7% 45/4% 45/4% 
British Amer Tobacco. 106/44 106/% 107 /- 105 /- 103 /1% 
Cable & W ordinary - -. £66 % £65 % ory £65 % 


Canadian Marconi-.- - - 4/3 4/3 fo 5/- 


Central Min & Invest. £24% £24% 124 e £24% £24% 
Cons Goldfields of S A. 76/3 76/10% 76/3 76/3 75/7% 
Courtaulds 8 & Co-.-.-- 40 /6 40 /3 40/3 39 /- 39 /- 
De Beers----------- £11% = £1 £11 £10% £10 
Distillers Co_.------- 99 /6 99/9 99 /6 98 /6 98 /- 
Electric & Musical Ind - 14/- 14/- 14/- 13/6 13/6 
Vora 144.........--- HOLI- 22/- 21/ 21/6 21 /- 20 /6 
Gaumont Pictures ord. DAY 6/ 6/- 6/- 6/- 5/6 
A.---------------- 2 / 2/- 2/3 2/3 2/- 
Hudsons Bay Co-.---- 22/3 22 /- 22/3 23 /~- 22 uo 
Imp Tob of GB & I-- 143 /- 144/- 1143/9 143 /- 141/- 
London Midland Ry - - £22 1% £22 £21% £21% £21% 
Metal Box----..------ 70 /- 70 /- 70 /- 68 /6 70 /- 
Rand Mines---------- £8% £8% £8% £8% £8% 
Rio Tinto. ---- £17% £17% $= £174 i $=£17% £16% 
Roan Antelope Cop M- 18/9 18 /6 18 /6 18/6 18/3 
Rolls Royce---------- 88 /9 88 / 88/9 87 /6 87 /6 
Royal Dutch Co------ £40% £39 % £40% £39 3% £39 % 
Shell Transport - -- --- 44% £4% £4%6 £4% £4% 
Unilever Ltd--.--..---- 38 /6 38 /6 38/9 38 /- 38 /— 
United Molasses - - - - - - 25 /- 25 /- 24/9 24 /- 





Vel « snuwdeewerson 
West Witwatersrand 
A 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Feb. 26 Feb. 28 Mar.1 Mar, 2 Mar. 3 Mar,4 

Silver, per oz.. 203-16d. 201-16d. 201-16d. 201-16d. 203-16d. 20d. 
Gold, p. fine 02.1398.9 4d. 1398.944d. 1398.94d. 1398.10d. 1398. 9d. 1398.9%d. 
Consols,24%%-. Holiday <£77% £77% £76% £75 £75% 
British 34% 

War Loan... Holiday £103% £103 % £103 £102% £102% 
British 4% 

1960-90. ..-.- Holiday £114% £114% £114% £114% £114% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 44% 44% 44% 44% 44% 
U. 8S. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 
Amount 


Feb. 18—The First National Bank in Huntington, Huntington, 
ie, Capital stock of the association is $100,000, all common 


President: D. R. Wygant. Cashier: E. V. oe Conversion 
ia the First_St Siate | ank of Huntington, In 
CONSOLIDATION ; 
Feb. 21—The First National Bank of Gatesville, Gatesville, Texas- be 000 
The Gotsevite National Bank, Gatesville, Texas 


$100,000 





Consolida today under the provisions of the Act of Nov. 7 1918 
amended. ae the charter of the First National Bank of Gates At 
charter No. 4097, and under the title of ‘The National Bank of Gates- 


ville,”’ with common capital stock of $100,000 and surplus of $60,000. 
The consolidation becomes effective close of business today. ww | 








CURRENT NOTICES 


—Bristol & Willett, 115 Broadway, New York, are distributing the March 
issue of their ‘‘Over-the-Counter Review.”’ 

—Allen C. DuBois, formerly of Smith, Barney & Co., has become 
associated with Wertheim & Co. 


DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
any name in our “General Corporation and Investment 
ews Department”’ in the week when declared. 
The dividends announced this week are: 


























Per When | Holders 
Name of Company Share | Payable|of Record 
ae IEE 5. ch tenaddncdbdetwddimen Mar. 31/Mar. 11 
cM MEDD SEAS a bbe eee edne sa eeen deeb 1 Mar. 31/Mar. 11 
Preferred OS 5 ESS Cea an $1% |Apr. 15|Apr. 1 
Aetna Casualty & Surety (quar.)_-----.------ 75c |Apr. 1|/Feb. 26 
Aetna Life Insurance ee. Ee eS San 25c |Apr. 1|Feb. 26 
Alabama & Vicksburg (semi-ann.).....--- 3% hy 1)Mar. 8 
American Agricultural Chemical | eee $1 rs ar. 31|Mar. 14 
American Bank Note Co. common (quar.)------ 2 Apr. 1)/Mar. 10* 
i. _... 2 SS er eo eee 75c |Apr. 1/Mar. 1% 
American Can Co. preferred (quar.)-_--.-.------ 1%% |Apr. 1/Mar. 18* 
American Cyanamid Co. com. es A & B (qu.)-. 15e pr. 1)/Mar.15 
Cum. conv. preferred (quar.)_...----------- 12%c |Apr. 1|Mar.15 
American Express Co. (quar.)..-------------- $1% |Apr. 1)/Mar. 18 
American Gas & Electric Co. common (quar.) -- 35c |Apr. 1)/Mar. 7 
Preferred (quar.)........................-- $1 ay 2\Apr. 8 
American Roll ee Mill pense (eet.) <5 cuae $1 Apr. 15)/Mar. 15 
American Safety Razor C a> a a dy ws dle dee tit 50c ar. 30|Mar. 10 
American Smelting & Refining Co------.------ 50c |May 31|/May 6 
ew BOO 2 ee eas aoe $1% |Apr. 30\/Apr. 8 
American - oe SE a er 75c |Apr. 1|/Mar.10 
r,s eee ae $1% |Apr. 1)/Mar.10 
American Steamship (quer i ato ath a cruel anit t $1 |Apr. 1)/Mar. 31 
Arerican Water Wor lectric Co.— 
rst $6 preferred (quar.)__...-_----------- $1% |Apr. 1|/May 11 
Appalechtas Electric Power $7 _. Lo: lisa 3! 34 Apr. 1)Mar. 5 
Armour & Co. (Del.) preferred (quar.)-..------ 1 Apr. 1/Mar. 10 
Armour & Co. (Ill.),com., che tet Caton set (action |deferred| ) 
Associated poo of Canada QUAP.) 2 scsi 20c |Mar. 31|Mar. 15 
i, faa ae ae 1$1% |Apr. 1)Mar.15 
Atlanta Gas finn Go: preferred (quar.)_------ Apr. 1)/Mar.15 
ry Refining Co. conv. 44% % pref. A--.---- $ ay 2|Apr. 5 
Se WE eet emeedewessnasserencae 10c Mar. § ..-.-.---- 


















Volume 146 


Financial Cc hronicle 






















































































When | Holders 
Ww of Cameane Share Payable|of Record 
Name of Company a Record an aente $1% |Mar 1/Feb. 28 
a Neiman Marows Co.. 7% FE. COME.) -- 00000. $184 June J aeey 7 
enaececease preferr qu a r. a ° 
Aviomebie Insurance Go! (aint on ----=77 New daland ir Count % pret. (aust )-----] $1% [Abr I/Mar. 21 
20 a = = = = wm wm New Jersey Wate 6 ores or. . 
ee f Be ae --------------- 14 North, a haben me oie: 33 
Preferred (quar.) - ~~ -------.-------------- 5 ferred (qua  alerhnrec emanates: 25c |Mar. “15 
A (quar.)..---...--- Ohio Brass Co., class .--|581-3c |Apr. 1/Mar. 
ing beh, AF ens .15 Ohio Public Service, Thy pref. (mo. aniaeinines penne wr 50c j|Apr. 1)/Mar. 15 
Beneficial Industrial Loan common-.-_--------- - 15 6% preferred (monthly) DTTP OE 412-3c |Apr. 1|Mar. 15 
See DEE .)~ 22 2--- nnn cnnnn-ceecene MBER bor oA epee $1 |Ape. 15|Mar. 31 
She et cone ty c on me ’ 
ae an Traction, Light & Power pref. (quar.)- ’ 4. Pacific Oil & Gas Development, 6% pref. (quar. 4 Site Mar. 31/Mar. 19 
Brio St, Go. fic. common (qua. )-—--= ~~ 4. | Speed lematety) nero] Mar. 31|Mar. 19 
Class A iques. ) === == 2-5 ~ ~~ rec. ord. reg_- - 4 Parke my itacvceaissebononncennaed aoe rot 1|/Mar. 10 
“le ae kong = CI Guukens. )------- : 16 mot ania Edison Co., $5 pref- - - - - nadiewen "70s Apr. 1 Mar. 10 
Investing - ....-...------------- mS oy ne oT ator: $134 |Apr. : 
pad, class A yy. eee 115 Fam. S lags pnt beet. Goer ak (mo.)---- Bae . 1/Mar. | 
Gable & Wireless. Led-, Amer. dep. ree. 834% 1 | "$8.60 preferred (montiily).....------7---2- Bge June i/May 30 
ryexpense.| = | | S|s~—s«$6.60 preferred (monthly) - ~~ 2222222222222. June 
preferred (semi-annual) - -----_- ao | ee aera erase nee $1 Feb. 25 
Less for depositary expe ar. 15 vo Aa ely ae ee OR $1 Mar. 1/Feb. 
Cc ae haeee Teaaien Pet. (Quar.)....0<-<- .15 Peoples Water & Gas ‘Ge. $61 ee Suet ) ae $132 |Apr. 1|Mar. 21 
Canadian General Bloctrle quar.) ~~~ $81 | Bette Circle Oe cheumos (quer. ---- Boe [abr: 1t|Mar. 35 
Canadian Silk Products, class aro 4 Be £* °~ > yehveheoenpeerrers *, 31|Mar. 15 
e, Ltd. (quar.).------- . 16 * sr» agen = AS se a Da DOSGaE eR 10c |Mar. 31/Mar. 
Capital Administention ; preferred (quar.) - - - - = : 19 Eiekio Oren Gare Lee We Se ee ee a 10¢ Ape. } Baer. B 
Gentral Hanover Bank & ‘rust Go. (quar) _22- "10 Pittsburgh Ft. Wayne & Chisago ity. oer 7227] "26S lape: gi |Mar- 10 
ref. (quar.)..------ -10 | Pittsb a gig aa a aa ete 35c |Mar. ; 
Chamberiie Motel Wether Sari Strip (quar.)------ - 16 Plymouth Oil Co. (quar tae “6% cam. pf. (qu.) 14% Apr. 16)/Mar. 31 
a Pneumatic Tool $3 pref. (quar.).----- f 16 —— oe bo gg ye cdorved (quar.)--... ibe Age. i$ ened fh 
Seeeceoseooeecoeoeoees . fy ee pr. a 
C' bk Rat tia ica (quar.)..------ -10 Pratt & Lambert Tne “607 ee ae 3c |Apr. 15 Mer. 5 | 
referred EE ba sgacencccennnnsanewenens 3 A Nag ro pref. (quar.)------------ a1 rt 13lguty 1 
Climax Peabody &e Co: Inc., pref. (quarl) ------ 12 Preferred (quarterly) - ---- 6% priorlien (qu.)_| $154 [Ape. ilMay. 19 
Sh peheeenel enemies “tones. a | ee ie eee oe ee (ee) $1% |Apr. 1/Mar. 19 
orn: mmo 7 * or lien (quarterly) -.-------.-- *™ c p e . 
Sea i ron Fh | Bee Sey ating, ine comes ot A 
Preferred series B (quar ag ook peer 4 Poll Co., 6% preferred ----------.-.---- Apr. 1/Mar. 15 
Gomwe tw prey Cory age $5 ‘pret. (quar. *} . 1b ae ly Inc., $2 Be On (bias a Pana ane red 1|\Mar. 2 
Continental Telep. ms 7% partic. pref. (quar. .15 Reliable Fire Insurance Co. (Oh ° — —— $1% |Apr. 1\Mar-. 
5 referred (quar.)- ~~~ ~-.--------------- .14 Richmond Water Works, ar iaes pre ae) —— $1 73 Apr. 1|Mar. 19 
pat: F Publishing Go. (quar.)-.------------- -14 Rochester Telep.. preferred ee 25c |Apr. 1/Mar. 10 
Corp------~-~--.----------- oe Roeser & Pendleton. -- - --..--~---- ion 
Deposited Bank Shares, series N. Y.--- eRe: 1 Rosste | ag J. ‘rama (no action) po tas Sr 
Delt Mapes Products Corp. (adion detrei 18 | Snigame telctmie Go. (@uar.)-22272222022020-] Be |Abe. “| Mar: 18 
i is angam: sedans i a oe ° P 
i nm 8 | See erate soz parang] athe (AB IRE 
See arene empeiie ne aaateipe . Sons, Ltd., common (interim) - - - - $1% |Apr. 1|Mar. 19 
Vy epecenaneneeneee -78 | Simon (H.) & Sons. L4d.. common (interim). --- 
armer Candy Shops (quar.)---------- . 16 7% cumul. prefe pad 
Sey: — aemncsrintaemneae remsntece 10 = 8 cumulative preferred (quar Sepnencet lan ofl 26 |Mar. 21/Mar. 10 
gees tee in tre SP AP | sale ep ERE S cranes arabe OO] os We ae 
Inc cum. pre aed epueenss -18 Smith (L _— Sanaa $1 pr. ° 
General Printing ~ orp, common... ------ - 18 uthern Call, wdieon Go., 14d.—— 5|Mar. 20 
6 cum. preferred (quar.) ----~--.---------- '21 | southern Calif od (aunstely)...«c<oc<.---. Bisse |Ave. bar. 20 
qumel Public Utilities 8 $51 anal yw ap " 10 Prainal _— nO (quarterly) eaioiiadientl 34%c |Apr. ‘ 
CS Seer Sree. ermmmen (gant.)..---- ; er Co., Ltd.— 6|Mar. 19 
<n daetecinaneeosne 4 thern Canada Pow -----| 14% |Apr. 1 
dnp Siney mol — A pp sie | “Ot camel perce Reese qeereeet (aud.| $1% [Ape. islapr. “t 
i (quar.).-----.------------------ -18 Southern | home at urgh Water Co., 7% suri emntinate $134 A rr 15/4 re 1 
er ee 15 uchland Royalty Go., common ---- “=7] 374¢e |Mar. 31|Mar. 15 
Preferred (quar.)_--..-.- -10 Sout SN Dcdeccsavsovecwrs 31|Mar. 15 
Goldblatt Bros. preferred (quar.) -- -- - 1 Bhp nah wapheneanemnannaanatees 37 ite [Mar. ilFeb. 1s 
Goodrich ( OF a wececeeneneceesen- . if Southern Shore Utilities Assoc. (quer oe, ‘(qu.)} $1% |Apr. 1/Mar. 15 
Grant Cw: *. 2 Go. oe Aecnneenenanccnsnane Southwestern Gas & Electric Co. ee fo Dre as.) +$1 Apr. Mar. 15. 
Greenwich Water ter & Gas System, 6% pref. (qu.) Southwestern Light & Power, 96 pref a5 A 50c |Apr. 1|Mar. 1 
ER cattrweccecarscscasceceesee Susman Wand. Uas-2--... 2222s 2 196 |Mar: 3;lntar: 26 
ww a a ee ee ee ee eee mcer ° a ote ceeeue ° “f 
anes tN: Y. (quar.) SS ee Square D Co. .---..----2202------- Piatti 25c |Mar. 30/Mar. i’ 
Gulf Oil Corp ge 8 guna geen - 5 ~~ (L. seed ebsegpentene vasnecebsae $1 |Mar. 30/Mar. 
Hawaiian Sugar Co “leinguraioduentan crecreiaseanteibateds 18 senna ben Bros. Stores (no action) 
~~ erred (quar). en atiehannaapepaenpmatine ipetes: "45 2nd preferred (no on aes, 75¢ |Mar. i pies. ot 
_ )---------- 19 1st preferred (quarterly > "alae Sepa 43%c |Apr. ar. 
Homestalce Mining (snonthly) 2000-0 22-72-- Bh A pa ree 43ic |Ape. 1 Mar. 16 
wee een nn-e- ti) ------- " 
ae, Ist and 2d ‘preferred (quar. Jenennnnnenne . 10 Sun Life Assurance earagge hay gy Hate “eae tey 87K |Mar. 15|Mar. 4 
Hygrade Sylvania Corp. - - - Oo i aaa -11 Sunset aeenee Se 5 Spee ieanappapti aaa paceints ete 30 Mar. 15iMar. 4 
bacco of Canada (interim) - - - - - --- -11 | | Class B (quar.)—--—-—--------.----- : : 
ceueiae — ON ew onder orem nonertaie : it Superheater Co, kaart) 2 — ; 25¢ |Apr. | 1|Mar. 10 
inf referred (semi-a nnual) - -...-------------- 2 Taylor Milling Corp- -- - - ----- of . . 
Ss Mra AC 118 | T'SBPigt pretrred---=--2--o-senenoesoeoa= soe (Apr ‘ilar: 4» 
is Power g non : 8 oS ap Ratatat pt . . 
a ternational Cellucotton Pr eet a 15 Texas Corp. --------------- : 
international Shoe Co. FE sega Jesercvnnreroaas at ere pret. (qu.)---| $14 Ape. liner: if 
rd jersey Central Power hh Light. 7% pt. (quar) - “19 | ‘rico Products Co Fim Sorp., éommion ----77- bbe Mar. 31/Mar. 24 
referred (quar.) --------------------- . ED a bdéad sath ienerneeei *“1|/Mar. 15 
aad Sa lel Seek deletetetetatehetated ae Preferred (quarterty) q « - -< <7 -- 05 ---0-=- sii Apr. 
Johis- Manville C oA 7 7, preter eacerenoes 18 Union, Hloctrie of Mo. 7 cp sen cee sho (ABE: iihMar. 18 
Joliet & Chicago RR. Co. (quar as pee = Unit ae ~ ag EE ---2----------- Apr. 1|Mar.15 
ks Co., 6% pref. (quar.) --- .15 Unites States Grpeme (qeat.)- - << ---------- $1% |Apr. 
ee Aire chicas one omy. el HE | mesh ee eee 55g peak -cauae--—-| $144 (Ale. abl ear 
Kleinert (I. B.) Rubber --------------------- . n Corp., common. .....---- Apr. 1\Mar. 21 
pers Co., 6% preferred-----..----------- United States Sugar Oorp., Common. .-------- $15 pr. 
| ae Keay eovieg (div. passed) ; 15 United § States Trust Co. Wy. Y. > ane} yi $10 A rr. 9! Mar. a1 
hain Co... ......-.------.----- 11 bets Wenn cancagoscrsoscossres nese 
Loew's, ine, comino nS a1 | Vatonormthoevenore & Pacitic By......--.-- 3330 |abr: ilMar. 8 
Pe setunding participating bret. (quar)---- 7 aR. ko ee eee “S60 |Abr: 1/Mar: 20 
letter toatl teteadietnetadna~ deal deedeteed taciecieien aldo s ’ re ies stop fon ht lca ° 
5% refunding participating pref. (quar.) - --- 20 pe Lao Saal eideaaaetieniaan are wr. 31a: Lh 
seme ceweeccencreceeeo== f ra he ap aw Swe a ipl tich teat baa ‘ 
5% refunding participating pref. (quar.)- --- 30 Westmoreland, Ing ERE. cconcensanes $136 ae Ogi Maar. 17 
+ ESS pare nn atrathlid 
5% refandiag pardicipeting pref. (quar)-22- 3 "Oy preferred {quartérly}-<-°-°7°2°2°7°777- $1@ |May 2|Apr. 5 
Extra-.-.---.---.----.-.-----..-.-. (qu... -31 Pe Hirsch, Ine., 7% pref. (quar.) .----- 1% |Mar. 15|Feb. 28 
pee aces fe mein wr bnampe ‘3 Wasnt ower & Light, 0% proterred----4] 3x2 |Mar: islreb. 28 
_ Dppebeennemes 115 7% preferred . - - ~~~ ------- evbdee 
Fr Seeseneeeeesenes 23 | Wisconsin Public Service Corp $1 |Mar. 21/Reb. 38 
Magar Water O0.. 7% iret. (quae )1222222777 ‘15 | 65% cumul. proferred (quarterly)----------| $144 |Mar. 2ilkeb. 28 
Mead Johnson (quar.) Fel ee etamennen neon nnes ¥ 1 4 cum fis 
Bm aw mw mw a nm ’ . 28 in previous wee 
Metropolita a hme scachernerne: 3} 73 : 3s Below we give the She hot dace nat taclale’ Gustdamde an- 
ee (quar) )~ == ~~ = === === === $1 34 : and not yet paid. The lis ven in the preceding table. 
$7 prior preferred (4 $1 4 ; nounced this week, these being gi 
$6 prior pref $1% : 
referred i ‘ When | Holders 
ue eet Pees Power, $6 pref. (quar.) ------ 3} 3 : .21 Ps Payable|of Record 
] Edison Co , $7 cum. " 5c .1 . 8 Name of Company 5 Co 
eer Lene 00., IN6., C8... $1% . . (quar.)...-| $154 |Apr. : 
Mohawk Carpet Milis, Inc. —-.----~227277277 ao _ "18 | Acme Glove Werks 614% SRE EEE) - ~~ $0c Mar. 12/Mar. 1 
Montgomery ST’ Seems th an Samehod ae : 18 | 2Cieacaraph Multigraph | 5 een 3744c |Apr.  1|Mar. 18 
PIMiip) & Co.,Ltd. Yne. (inal) 2222272 9478 “2 :14 | Aero Supply Mtg. Co a Protereice (quar) vt tr %o\Ape. |i Mar. 
Morris Piston R BING _ .-----0-~=-=-=------- Zee |Mar. 25| Mar: 15 Agricultural Insurance (Watertown, N. Y.)---.|  75c Apr. 1 Mar: 19 
Myers (F. E ) & Bros ak sassmnen taser}. 36¢ -2 . cg ee oR Ee ae on eee - 21|Mar. 
National mulative preferred (duat)----¢1 | $134 [Mar. 21|Mar- 13 | Allied Chemical & Dye SFP. Com. Ceuet.)----| Stas Pie ae as 
WERE <r- reer recctccece cee 1274¢ }Apr. :14 | Allied Laboratorie (quar.)---- 
Natomas Co. (quar.) - - --------------------- 
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| Per | When | Holders 
Name of Company S Payable\jof Record 


Mar. 8 Christiana Securities Co y (Mar. Feb. 28 
Mar. Churngold Corp > [Mar. ¢ ar. 16 
Mar. Clarke Equipment preferred (quar.).-.-- -.---- 1% |Mar. i a 
Mar. Cleveland & Pittsburgh RR. Co., reg. gtd. (qu.) Mar. . 10 
Mar. Special guaranteed (quarterly) Mar. 
Mar. Regular guaranteed (quastesty) June 
June Special guaranteed (quarterly) 5 June 
Sept. Regular guaranteed (quarterly) Sept. 
Dec. Special guaranteed (quarterly) Sept. 
Mar. Regular guaranteed (quarterly) -- Dec. 
June Special (guaranteed) (quarterly) -- 50c |Dec. 
Sept. Clorox Chemical Co. (quar.)..-.....-.-.--.---- Mar. 
Dec. Coast Counties Gas & x 6% pref. (quar.)-| $1% |Mar. 
Mar. Colgate-Palmolive-Peet, -) ¢ |Apr. 
Mar. Colt’s Patent Fire Arms Mf, § Mar. 
Mar. Columbia Broadcasting, A&B Mar. 
American Chain hs Jable Co po Columbia Carbon Co., voting _— ctfs $1 |Mar. 
Preferred (quar. Columbia Pictures Corp. (quar.) 5c |Apr. 
American Caatveste & Cigar stock Gvidens z 7 Columbus & Xenia RR P Mar. 
1-40th sh. of Am. Tob. com. B for each share Commercial Credit Co. common (quar.)..---.-- $1 |Mar. 
Am, Cigarette & Cigar held. 4\%% cum. conv. preferred (quar.) j Mar. 
Preferred (quar.) Commercial Investment Trust Corp. common. - 1 j|Apr. 
oe Envelope Co., 7% pref. A (qu.)----- $4% series of 1935 preferred (quar.) : Apr. 
7% preferred A (quarterly) Commonwealth & Southern Corp., $6 pref. 7 Apr. 
7% preferred A (quarterly) Commonwealth Utilities Corp. 7% pref. A (qu.)- 
74, preferred A (quarterly) ae OD concen usntwenee 
gman Fork & Hoe Co. (quarterly) 634% preter’ C (GUtt,)...- con cccsccccevn 
American Hawaiian Steamship (quar.) Compo Shoe Machinery (quar.) 
American Home Products Corp. Tmonthiy)....- Compressed Industrial Gases (interim) 
American Ice Co. preferred Confederation Life Assoc. (Toronto) (quar.)---- 
American Indemnity Co 
American Insurance Co. (Newark, N. J.)------ $ 
Quarterly 
Congoleum-Nairn, Inc 


Extra 
American News Co 
Connecticut Light & Powe? (GUGM .)-ccccccocce 
Consolidated Biscuit Co 


American Paper Goods C i Bader (quar. Date 
Consolidated Edison of N. Y. (quar.) 


American Souer & Light Co. preferred 
Consol. Gas, Elec. Lt. & Power (Balt.) (com) ... 


$5 preferred 
American Radiator & Standard Sanitary (qu.)-- 
5% preferred (quarterly) 
Capeeepeet Investment Trust (quar.)....--.-- 


| Per | When | Holders 
Name of Company Share Payablejof Record 





on 


Allied Products Corp. class A (quar.)-.----.---- 43% |Apr. 
Allied Stores Corp., pref. ee 
Allis-Chalmers Mfg. Co. common 
Alpha Portland Cement 
Aluminum Goods Mfg. (irregular) 
Aluminum Mfrs., Inc. (quar.)-.-------------- 
Quarterly 
Quarterly 
uarterly 
% preferred (quarterly) -.-- 
7% preferred (quarterly)--- 
7% preferred (quarterly) 
7% preferred (quarterly) 
American Bank N 
Preferred (quarterly) 
; UU UR 
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American Ship Buildin 
American Steel Foundries 
American Sugar Refining Co 
Ea 
American Sumatra Tobacco C 
American Telephone & ‘Telegraph (@ oe 
American Tobacco Co., pref. (quar.) 
Amoskeag Co., common (s.-a. - wbeade 
Preferred (semi-ann. Sess 
Anaconda Copper Mining Co-- 
Arnold Constable Corp 
Art Metal Works, Inc. (quar.) 
Aagenes Corp., Ltd. (initial, DE sinacnensnsn 


Ext 
Ashland Oil & Refining Co., common 
Atlantic Reflaing Go. (auar.) 
antic ee eS Beer 
Atlas Powd 
Bangor & Aroostook RR. Co., common 


w 


Consumers Power Co., $5 

$4%% preferred (quarterly 
Continental Assurance Co. (oo Ill.) (qu.)- 
Continental Can Co., Inc., $4% pref. (quar.)-_- 
Continental Oil Co 
Continental Steel Corp. er (QUGE)~ wcs- 
Copperweld Steel Co. (quar.) 5 
Courtaulds, Ltd., Am, dep. rec. reg. stk. (final) - . 28 Feb. 21 

Less tax and deduction for dep. exp. 

Crane Co., 5% cum. conv. pref. (quar.)....--.- 
Crown Cork & Seal Co., Inc. (interim) 

Preferred x.w. & w.w. (quarterly) 
Crucible Steel preferred 
Crum & Forster pref (quar. 

Cuneo Press, Inc. preferred (q °) 
(quarterly) Curtis Publishing Co., $7 rel. 

Bangor H die Hlectrye, 7% pref. (quar.)..---- Dayton & Michigan RR. 8% pref. (quar.)------ 

6% pre erred (quar. ) 1% ° ° Common (sem‘-annual) 
Barber (W. H.) Co. (quar: Jecwscouswncesencce ; ‘ De Long Hook & Eye (quar. 
Bastian Blessling CAP, KOR) 0 accennentinceses 40c Eis F Dentist’s Supply Co. of N. 

eferred (quarterly) jue 1 rterl 

Bayt k Cigars, Inc. common sues 
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ts omanddkiiesalibnasin 50¢ as, : 
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Boece Ne Packing tS Sees a 7 
E . 7% preferred (quar. 


xtra 
Besar Cordon, a eee sas $1 ° Detroit Hilisdale & Southwestern (s.-a.)--.---- 
Preferred (quar.) ° Semi-annually 
Bell Telep. of Canada | aR: D 23 Detroit Steel Corp. (qua 
Bell Telephone of Penns oe SQ (quar.).-. A 1 Devoe & os ~ r. & I B i nentigdieaawe 


Bethlehem Steel Corp., ref. (quar.) é Preferred faa 
5% preferred (quarterly) . 1}/Mar. 4 Devonian Oi Se. Weems nace 


Biltmore Hats, Jaa. 7% ieee uar.) > Diamond Match Co partic. pref. (semi-ann.) -- 
Birmingham W. ter Works Co. On % pref. (qu.)-- M. 1 Diamond State Telephone pref. (quar.) 

Boston & Albany it ° . Distillers Corp.-Seagrams, Ltd 

Bower Roller ered common A Dixie-Vortex Co. (quarterly) 

Brewer (C.) & Co., Ltd. inonshiy) » Mar. 10 Class A (quarterly) 

a ma Gas Light Co. (quar.)------------- . a TE, Pe Oe GRUNT s Sao csccaccccescccnsas 


3 & Stratton Co id i a clp daichs cn aah ds bl 
ee 2 OS. af “(quar 
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Dominion es Co. (quar. 

Preferred (quar.) a 
Dominion Tar & Chemical, pref. (quar.)....--- 
Dominion Textile Co., Ltd. NE aia cti cre dntimma 


R 
Orn 


e Co 
i pref. (quar.) 
Budd bag = Co. ected pa heed. acca ad 
Partic. rte. SRR EEN 
Buffalo N ia Power, 1st pref. (qu.) 


Pref 
Bullard Co 
Burlington Steel Co., Ltd 
Burroughs Ad Adding Machine Go 
& Co., a. PG Siswddie abode 
Preferred (quarter 


BRE 
SEs 
RRR: 


Duke Power 
,  ° - s Seeegereresse ees 
Duplan Silk Corp., preferred 
du Pont de Nemours (E. I.) & Co. (quar.) ---- 
bebe preferred get ; 
mture stock (quarter 
Butler Water n h ref. (qu.)... 
~~ Corp., ods Am. des . rec. (interim) -.-- Duquesne Ligh Cs tCo., 5% Ist cum. pref. (qu.) 
Less deduction for depositary expenses. a ade ae 
— Sugar Estates (quarterly) . . Eastern Gas & Fuel Assoc. 6% pref. (quar.)---- 
7% pr referred (quarterly) : . 4\% % prior preference tonnes. 
Cam a Iron Co. (semi-annual) . ° Eastman Kodak Co. (quar. ) ES SNE Re 
Semi-annually ae $1 aoe . Prefe: ) 
snada Cement Co., Ltd.,6}4% preferred : ‘ , 
AY a ir tr oly Saleh fatter . Edison Bros. Stores, Inc., common (quar.) - ---- 
Canada earer (quarterly) (registered) Mar. ° 5% cum, preferred | (quar. ) “ 
Electric Auto-Lite 
Canada Northern Power Corp., Ltd. (quar.)_.-- é ° Electric Storage Rates Co., com 
maT St preferred (quarterl; : -31 Preferred leanreri) 
"TA ON RS OE Sa ee 
Elgin National Watch 
Elizabeth & Trenton RR. Co. (semi-ann.)-_-..-.- 
Semi-annually 
5% preferred (semi-ann.)..............---- 
5% preferred (semi-ann.) 
El Mees Electric (Texas) 36 pref. (quar.)..-..«- 
7% preferred A (quar. 
Empire Casualty (Dallas) (quar.)------------- 


y 

phon 

Empire Rowe Corp. $6 cum. preferred 
Participating s 

Emporium Capwell Co. 44% pref. A (quar.)-- 
$ % preferred A (auar &' 
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an ‘oO ‘erred soe 
Canadian Pacific Ry. oa pees 
“ee Gold Quartz Mining Co. (quar.)__.__- 


OO 


Carpenter Steel Co 

Carter (Wm.) Co., pref. (quar.)._.....___.__. 

— Vii, is Li pret. a 6% ar “(quar.)_----- 
ra. nois t, 44% pref. (quar.)_____- 

“a Ill. Pu blie Service, omen : 


eo 
SER: 
at et et 
-_— 


nit r Dreferred A A (quar.).....------------- 
% preferr: 
Engineers Public Service 33 
$5% preferred (quar.) 
$6 preferred ( 3» 
Erie & Pittsb 
Falconbridge N 
Faultless . (quar 
Federal Mining & S mealtine Go. pref. nog ee 
Feltman &, are Shoe Stores ong (quar 
Finance Co Fg ante ; lass A & B = EEE Ve 
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Mar. 15\Feb. 14 
Mar. 15|Feb. 14 


Mar. 12'Feb. 25 
Mar. 15 Mar. 5 


ty Corp. of tics 
, Inc., bank stock 
Insurance ‘stock series 
ry payable in stock. 
Fohs Oil Co 


Sonne Rivet & 
il Union Termin 8 15% pref. (qu.) 
preferred erred (quar. 
“ais preferred (quar 3 
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Per | When | Holders Per | When | Holder 
Name of Company Share | Payable of Record Name of Company Share | Payable of Record 
Ford Motor of Canada, class A & B (quar.)_..| 125c |Mar. 19/Feb. 26 pS ey nD liked jie aaa 5c (Mar. 10 Mar. 3 
534% preferred (semi-ann.).-_---...-._.~_- $2%4 Sept. 1/Aug. 20 roan bed Uiilities Co., $6% 4 pref, (quar.)__.-- $1 HA Mar. 15|Mar. 8 
Freeport Sulphur Co. pref.__._.....-.-..--.-- 75c ‘Mar. 15) Mar. 1 Libbey-Owens-Ford Glass (reduced) .-_.._----- 25c¢ |Mar. 15|Feb. 28 
— issue called at $103 sh. Holders Life & Casualty Insurance of Tennessee- ------.- 12c |Apr. 1|Mar. 18 
convert pret. stock into com at rate Liggett & Myers Tobacco pref. (quar.)__.....-- $1% |Apr. 1)/Mar. 10 
1-3 shs. com. for each pref. sh. on or po. alas alana sepia teers 37 35¢ ar.15)/Mar. 1 
ut Ra Feb. 1 and at rate of 2% shs. of Lincoln somal Life Insurance (Ft. Wayne) --- May 2/Apr. 26 
com. for each sh. of pref. on or before Ro RR ieee presenta ee tea. patncpleleate 30c |Aug. l|July 26 
March 5. te a a pai aba eie Gea aated tensa Coieciereoie 30c |Nov. 1/Oct. 26 
Fuller Brush 7% pref. (quar.)-...------------ $134 |Apr. 1|/Mar. 24 Lindsay Light & Coentenl Co., pref. (quar.)_..| 1%% |Mar.14|/Mar. 5 
7% preferred (quar.)--------- 222-222-2222 $1% |July i\June 23 | Lank Belt Co. pref. (quar.)..-------------==- $1% |Apr. 1\Mar. 15 
PE SE Dv anecsncasdeéncoected $1%% |Oct  1|Sept. 22 ee ie eoaame 20c |Apr. 1/Mar. 16 
Gamewell Co. poolrsed SS 2 eee as $144 |Mar.15'Mar. 5 Little Miami RR., s 1 guaranteed (quar.)-- 50c |Mar. 10/Feb. 25 
Gannett Co., Inc., $6 conv. prot. ( nk eee $14 |Apr. 1)/Mar.15 Special guaran Dt cidacennaned 50c |June 10)/May 25 
Gatineau Power Co., 5% cumul we r initial) ~~ t$1% |Apr. 1/Mar. 1 pecial guaranteed Nuareeriy} papiene recone 50c |Sept. 10) Aug. 25 
Gaylord Container Corp-......-..._-_...---- 25c ar. 15|Mar. 1 Special quaranteed (quarterly).........-.--- ec. 10|)Nov. 25 
~~ 2 Seip Epo 68%c |Mar.15\Mar. 1 i $1 |Mar. 10|Feb. 25 
General Acceptance Corp., common and com. A 30c |Mar. 15|Mar. 5 i ne a eens set+ 1.10 |June 10)/May 25 
General Baking Co. preferred (quar.)-..----_-- $2 |Apr. 1|Mar. 19 (TN gee ane alee oleate 1.10 |Sept. 10jAug. 2 
a (aaa 50c ar. 15|Feb. 28 REE Se eR $1.10 |Dec. 10|Nov. 25 
Class A (quarterly) ees Epes aes 25c |Mar. 21\Mar. 10 Lock Joint Pipe Co. (monthly) .........-.--.-- 67c |Mar. 31|Mar. 
Ce EE Enc cccunconmackeseces 50c |Mar. 15|Feb. 28 8% preferred {quarseriy} a i tna nae $2 |Apr. 1)Mar. 22 
General Gas & Electric Corp. $5 pref. (qu.)_.--| $144 |Mar. 15/Feb. 15 4 ® preferred (quarterly)............-.-..- $2 |July IljJune 21 
0 a ra 25c |Mar. 12/Feb. 17 preferred (quarteriy) ....ccccccoccecccs 2 |Oct. 1)/Sept. 21 
S peaterred Lopes. i ieee RE a 5 gate ae $14%|May 2jApr. 4 3 pret preferred (Guarteriy)....nccccccccocccs 2 \Jan. 3)/Dec. 
General Rail pA, > nan A Fee ee 25c |Apr. 1|Mar.10 Lone eo aie moti tee 75c |Mar. 30}]Mar. 11 
ff 9 5 @ SP SGeeEeaes* $144 j|Apr. 1}/Mar. 10 Lone Star Gas ee bp acekaaihmectmesai atin sindibaiaeniiak ae 20c |Apr. 20})Mar. 19 
a Power Co. 6 Ot, (EE Dncnucccunste $144 j|Apr. 1/Mar.15 I: a $1.62 ay. 2|/Apr. 14 
— -  } eee $1% ‘Apr. 1/Mar. 15 Long Island Tighting Co., 7% se =. A pref. (qu.)} 874%c |Apr. 1|/Mar.15 
Gillette een aremee (GUEP.)..ccccececccessss 25c ar. 31|/Mar. 12 6% series B Brit Co: 8 eae iRrreonaetes: Apr. 1]/Mar.15 
I oak. dn lk oa nat camnain mies $1344 |May 2jApr. 1 Loose-Wiles Biscuit Co ¢ ew pref. Caan. caamatee $1% |Apr. 1)/Mar.1 
Glens Falls Insurance Co. (quar.).......----- 40c j|Apr. 1|Mar.15 Lord & peglor (a quer.) ORE rt na arcane i aia $2% |Apr. 1)/Mar. 17 
Globe-Wernicke Co. (reduced)-_-.--.....----- 10c Mos. 15|Mar. 5 _—~ ( b. Lquarteriy) a a a Oc |Apr. 1)/Mar.15 
| FO" SRE $1% |Apr. 1)Mar.15 Preferred ( Cquarter ¥) LEE ERATE ATI $13 |Apr. 1/Mar.15 
£6. See apap 5c |Mar. 28/Mar. 5 Louisiana Land & Exploration Co____.....-. - 10c ar.15|Mar, 1* 
Golden Cycle Corp. ig aE $1 |Mar. 10)Feb. 28 Louisville Gas & Electric, A & B (quar.)_.-| 374%c |Mar. 25/Feb. 28 
Goodyear Tire & Rub Soe Co. common........- 25c |Mar. 15|Feb. 25 Louisville Henderson & St. Louls RR.....---- Aug, 15j)Aug. tf 
$5 conv. preferred (quar.)........-.....---- $14 |Mar. 15/Feb. 25 preferred (semi-ann.).-......-..------- $2 Aug. 15)Aug. 1 
Great Western Electre-Chemical preferred - ---- 30c |Apr. 1]Mar. 21 Lunkenheimer Co.,64%% preferred (quarterly)-} $1 Apr. 1)Mar, 21 
Great Western Sugar (quar.).............---- 60c |Apr. 2)/Mar. 15 6 (quarter ¥} Se nae peel Seconds 1% |July ljJune 21 
ns camdanébdnaaee $1%.j|Apr. 2)Mar. 15 6 preferred (quarterly) .........-.----- 1% |Oct. 1/Sept.21 
Green Cananea Cop "3 ee aepe 5c |Mar. 14|Mar. 7 F 64% pref guercersy) as ti cal cscte dhe ected ah 18 Jan. 1/Dec. 
Griggs (C.) & Co., Ze pref. ( ase otis en eee anal $1%4 j|Apr. 1jApr. 1 pjacesm ines, * IED sn o> nine etthtrath tases Mar. 15}/Feb. 18 
,  newsanemil 50c ar. 31|/Mar. 10 Magma Gopper OC il a ta ieee hits ce case te een 35c |Mar. 15)Feb. 26 
Guarantee Co. of North America (quar.)-..---- $1% |Apr. 15}Mar. 31 Magnin (I Co., 6% POG. (GUST) < nsncence $14 |May 15|May 5 
a in en ee Kime mee $2% |Apr. 15|/Mar. 31 Preferred (quarterly eked adhe bae wbemawaee $1 Aug. 15j)Aug. 6 
Gulf States Utilities, $6 pref. (quar.).....---- $142 | Mar. 15)Feb. 28 pier 1 auarverly ee Sa LAE see ens $1 Nov. 15|Nov. 
$5% pr ig EE APL LTIO SITE TS $1% |Mar. 15jFeb. 28 Rad hah aie ina ie mene ee 2 Mar. 15|/Feb. 28 
Hackensack Water, pref. A (quar.)..--------- 43 %c]|Mar. 31)Mar. 17 Mangel St Tease Corp., pref. (quar.)....---.. --| $1% ,Mar. 15)Mar. 
Hamilton Watch Co. (0 2 REE Peer 25c |Mar. 15 Feb. 25 Manischewitz (B.) referred |S ieee $1%4 Apr. 1)Mar. 21 
Hammermil] Pa Got 6% preferred (quar) _--' $1 |Apr. 1 Mar. 15 Mansanto Chemical Co. (quar.).......-.---<- 50c ar. 15|)Feb. 25 
Hanes (P. H. tting Co. 7%. pref. (quar.)._..| $1% |Apr. 1 Mar. 20 Maryland Fund, Inc. (quar.)......----.------ 5c Mar. 15)Feb. 28 
Harbison-Walker Kefractories Co pref. (quar).-| $1% r. 20 yl 6 Dt Msc MeMiehnbhscnneneeseénedhocacces ._ Mar. 15|/Feb. 28 
Hartman Tobacco Co. prior pref. (quar.)-.---.. } $1 ar.15 Mar. 7 Masonite Corp. (quarterly) -.-..........--.--- Mar. 10/Feb. 19 
Hawaiian ey eyo Go. (monthly).......... | 20c |Mar. 31 Mar.25 Master Electric Co., common............---. 40c Mar. 21|Mar. 5 
Dees Sanne COED.....o ncdsncnsesocdssccsas $14 Apr. 1 Mar. 18 Mathieson Alkali Works (quar.).-..---------- 74%c Mar.31|Mar. 5 
| a agg ohio eaunasdi 7 ar.15 Mar. 1 Fremered (a I ei aes res ain as ints i nee $134 Mar. 31|Mar. 5 
Hecla M ng, Se pt Se eee 10c |Mar. 15 Feb. 15 Meee Newspapers, nye pref. (quar.)_....- 43%c May 31|May 30 
Hedley (M M.) Léd. (quarterly).........- c |Apr. 1!Mar. 1 % ‘preferred (quarterly) i dtciatemes odieans 43%c Aug. 31|/Aug. 30 
ETS BEE CRT Sea PRE PPO AES le {Apr 1|Mar. 1 eferred (quarterly pyoteanprasaccoons 3%c Nov. 30|Nov. 29 
Helme ¢ Sees OP ok Stig COMMON. nc cccnonencone $1%JApr. 1'Mar.10 Me Soll I Frontenes bf Sree i0c Mar. 15|Feb. 15 . 
Preferred (quarterly)........-------------- $1% |Apr. 1)Mar.1 McKesson & Robbins, $3 Dre cause. D tS eninchtian 75c |Mar. 15)Mar. 
Hercules Ley A 0; SONI) 2. ncntsineoceue 40c |Mar. 25 Mar. 14 Memphis Natural Gas, pref. (quar.)...------- 1% |Apr. 1)/Mar. 
SE SEE SOU, noc cccnnnenwncsassousce 25c |Mar. 9 Feb. 26 Memphis Power & Light, ol Lg AERTS : epee 1% |Apr. 1|Mar. 12 
Hibbard, Spencer, Bartlett & Co. (monthly) --- 20c |Mar. 25|Mar. 15 $6 preserved | ____ lei til aa R : 1 $3 Apr. 1/Mar. 12 
Honomu Sugar Co. (monthly)--...-..-------- 10c |Mar.10|/Feb. 5 DR I Cv kncnceccenuncaqnesstéek Apr. 1/Mar. 16 
| EE OS ia Ee 25c |Mar. 26’ Mar. 11 Metal & Thermit Corp... .-.ccccccccccncce $1 ar. 10)Mar. 
Household Finance (quarterly) -------.---.--- $1 |Apr. 15\Mar. 31 7% preferred @ {auerterty) REREAD RES $1%% |Mar. 31/Mar. 21 
Preferred (q po 2 Ie telah hasan and cpintas denn nant $1% |Apr. 15)/Mar. 31 seers NE A RS onthe ne nbvebbnawinde te 75c |Apr. 2)Mar. 26 
ee Oil a Ra nee ape 37 4c Apr. 1)Mar. 2 Missouri Gas & Electric Service Co__._..------ $1 ar. 15|)Feb. 28 
ene Sugar Plantation Co. (monthly) ---- 1 ar. 5/Feb. 15 Mitchell re 8. » = Co 7% pref. (quar.)--..-... $1% |Apr. 1|Mar. 16 
Hyde Park Breweries Assoc., {nc_........---- $1 |Mar.15|Mar. 4 EE SE EE. bic dnwiiieenenndbadiliien’ Oc |Mar. 20)Mar. 10 
Idaho-Na land Mines (monthly) ------------ 5¢e |Mar. 21|Mar. 10 Monroe BS ioe, ref. a. Sau oF) -- i co tah on cath ta 87\%c |Apr. 1)/Mar. 12 
ae? oy EEE DA: $2 |Mar. 31|Mar. 19 Monsanto Chems ly A pref. (s.-a.) June 1/May 10 
e Assurance Co. (Canada) (quar.)-- % |Apr. 1/Mar. 31 OORT 5 50c |Mar. 15)Feb. 25 
gy bg NPS Sp BEER EEE. % \July 2)\June 30 Montreal oes Tl, Cal. -omniee one anmee 50c |Mar. 15/Feb. 28 
wareeriy 8S La ea ee $3% jOct. 1/Sept.30 4 Sa caer ga ye Pere» $$1% |Mar. 15/Feb. 28 
CE as Ain one pmemna nt amamanae ante’ $3% |Jan. 3)Dec. 31 Montreal Loan & Mtge. (quar.)..-.-.-------- 50c ar. 15|Feb. 28 
Im Tobacco of Gt. Britain & Ireland— Moore eave Seep (quar a a el cas st te is his awa Oc |Apr. 1/Mar.1 
. dep. rec. ord. reg. (final).......--.-- 7%% |Mar. 8/Feb. 11 ce enlee een tecesees ae $1% |Apr. 1)Mar.10 
DE cit do che ncakasdhnbbdnodawebannen 10% |Mar. 8/Feb. 11 Mens A R.) Dry PE Dicstsenncnent $1% |Apr. 1ljApr. 1 
Free of tax but less deduction for depositary IN 51 cae adia amebadiiewn mama eal 1% |jJuly IljJuly 1 
enpeness wovtes of ARETE LSD A SRE EPIL E eres 1% |Oct. Oct. 1 
Indiana Steel Products Co. (quar.)....------- 15c |Mar. 31|Mar. 19 i a a 1 Jan. 2/Jan. 2 
Indianapolis Water Co., 5% cumul. pref. (qu.)-| $1 is Apr. 1)/Mar. 11* More Plan Insurance Society (quar.)...-.--- 1 |June 1/May 27 
Interlake Steamship Co__......-.--.-------- 2 Apr. 1)Mar.15 a $1 |Sept. 1/Aug. 27 
International Sestsens Bigshines Corp aaa aaealil $1 Apr. 11/Apr. 1 verterty BELLE SPEAR LOO IETS LOT $1 |Dec. 1/Nov. 
tM. Bll ceknedsenmanaoneninnhie 5% Apr. 1|)Mar.15 Morristown Securities Corp. common--_-_.------ 10c |Apr. 2 Mar. 15 
International ‘Hasvester Go: SS aE: esiae Ape 15|Mar. 19 Motor Wheel Corp. (quar.)-.--- .------------ 20c |Mar. 10 Feb. 19 
International Mining--.--.........-..--.-.---- 1 . 21|Feb. 28 Muncie Water Works Co. 8% pref. (quar )----- $2 |Mar.15 Mar. 1 
International Nickel Co. of Canada-_-.-...---- 150c |Mar.31|Mar. 1 Mutual Chemical Co. of Amer. 6% pref. er Baia 1% |Mar. 28/Mar. 17 
International Salt Co. (quarterly)----.-.---.--- 3746 Apr. 1|)Mar. 15* eh NE C0UEE,) a ncnacaseeaesancnaned 1% |June 28'June 16 
International Silver Co. preferred__-....------ 2 |Apr. 1|)Mar. 15* 6% preferred (quar.).--.------------------ $1% jSept. 28|/Sept. 15 
Inter-Ocean Reinsurance Co. (s.-@.)-...------- $1 ar. 9|/Feb. 26 6% eee $1% )Dec. 28)/Dec. 15 
Interstate Home pe go | RE lle j|Apr. 15)Mar. 15 moan Telep. Co. é awali) (quar.)..-...--.. 20c |Mar. 15)/Mar. 5 
Invertype Corp., lst pref. (quar.).....------- $2 |Apr. 1|Mar. 15 National Battery Co. preferred (quar.).------- 55c jApr. _1/Mar. 19 
Investment Corp. (Philadelphia) a ale act 75¢ ar.15)Mar. 1 Nationa! Biscuit Co. Py eh ete in iis aie eel 40c |Apr. 15|Mar. lla 
Iron Fireman Mfg. (quar.)-..-.-.------------ 30c |June 1)/May 10 National Breweries Ltd. (quar.)..------------ 150c |Apr. 1)/Mar.15 
DE Ssnecdtndaomannaceneneannensass 30c |Sept. 1/Aug. 10 Preferred (quarterly) -......-----------..- $44c |Apr. 1)Mar. 15 
DET 6560 th th nob inn scat wbawhbee 30c |Dec. 1/Nov. 10 National Cash Register Co......------------ 25c |Apr. 15)Mar. 30 
Oil bo. 6% preferred (quar.)...--.----- 75c |Mar. 1{/Feb. 15 National Casualty Co. (quar.)_.-------------- 25c ar. 15)Feb. 28 
Jamaica Public Service, Ltd. (quar.)-.-------- 43%c |Apr. 1|/Mar.15 National Dairy Products (quar.)....--------- 30c jApr. 1/Mar. 7 
So gaee a ko aa ca esate die de ba 134 fe Apr. 1|Mar. 15 Preferred A & B (quarterly) _-.------------ $1% j|Apr. 1)Mar. 7 
referred a s Caner Serra $1% |Apr. 1)/Mar.15 National Gypsum Co., Ist pref. (quar.)..----- $1% |Apr. 1/Mar. 16 
Be sa algpemmmneiemneeesten $i |Mar. 21|Feb. 17 2d preferred (quar.)”------<-------------- 25c |Apr. _1|Mar. 
— City ty e Light Co., #6. ist pref. B-| $1% |Apr. 1|Mar. 14 Se BI 8 ccccntaseer erase aed 12%ec ar. 31|Mar. 18 
Katz Drug Co.. preferred (quar.).......----- $1% |Apr. 1]Mar. 15 Preferred B (quarterly)......-.-----.------ $1 May 2/Apr. 22 
Kaufmann Dept. Stores, pref. eee eee $1% |Mar. 31|Mar. 10 Preferred A (quarterly) GPCL IGE IE: $1% |Mar. 15/Feb. 
kon -Thomas, 7% special pref. (quar.)----- $1% |June 1}/May 21 National Paper bz eet | apne )--| $1% jAug. 15/July 30 
special preferred jp med ___ | eae $1% |Sept. 1/Aug. 22 National Sugar pa ng Co teeta“ heticky pt 50c |Apr. _1])Mar. 
special preferred (quar.).........-.-.-- $1% Dec. 1}|Nov. 21 Neisner Bros., Inc. (quar.).-..-------------- 50c ar. 15|Feb. 28 
Kaloge DUC ktshctbdaecaivnnceocevadens 50c |Mar.10)/Mar. 4 Newberry (J. J. 7 Go" eens Citobndndanednse 60c |Apr. 1|Mar. 
Kennecott Copper Corp....---.......-..---- 25c |Mar. 31|/Feb. 26 EE. crx narewexeeteenenaes 50¢ ar.15)Mar. 1 
Mimaberty- Co., class A  Nquarteriy) sup teas ticle ecigninds 8%e Apr. 1)/Mar. 10 New Amsterdam Casualty (semi-ann.)_-_.----- 30c |Apr. 1)Mar. 1 
sty-Clark Ay sag DS OE GRINS, 25c |Apr. 1}Mar. 11 New England Telep. & Teleg. Co-...--...---- $1% ar. 31|Mar. 10 
Er arts $1% |Apr. 1)/Mar. 11 re Oe eae 50c |Mar. 10|Feb. 19 
Kine Hy eh, Lighting Co., 7% B pref. (qu.)--| $1% |Apr. 1}/Mar.15 New York Lackawanna & Western Ry --.--.--..- 1% Apr. 1)Mar. 11 
6% seri series C preferred (quarterly)..._------- $1% |Apr. 1|/Mar. 15 New York & Queens Electric Lt. & Power neta ar. 14|Mar. 
8a series D preferred (seastexty} SE $1% |Apr. 1)Mar. 15 New York Transit - ht neh cabeeesedeinn eee 15c |Apr. 15|Mar. 25 
Eresge i St ae sadn ketnteeewennannne 30¢ ar. 12)Mar. 1 Niles-Bement-Pond O00.........c<-cecceo--0e 50c ar. 15)Mar. 5 
ler Mfg. Co. 6% class A pref. (quar.)...-} $14 |Mar. 3l1]-------- N Share, (Md.) ‘peed B CR J éadéusccee $1% |Mar. 22)/Mar. 10 
6% class A preferred (quar.).......-.------ $144 |June 30]-------- 1 Corp., Class A (quar.) 50c |May 16|/May 
6% class A preferred (quar) LER LIT ED NR $1% |Sept.30}----..-- (eee B (GRE) ccwnccaqcenscose 50c jAug. 15|Aug. 1 
6 , erred Sie Rese $134 |Dec. 31]-------- Ce BME nb bbe cn ccceascra 50c |Nov. 15|Nov. 1 
Ah - & Baking Co 7% pref. (quar.)-| $1% |May 2/Apr. 20 Noblitt-Sparks ks Industries LL seneenanehabana+ aaa 25¢ |Mar. 31/Mar. 
6% pref Riek an shine domaetnceae $1% |Apr. 1]Mar. 18 Norfolk & Western Ry. (quar.).---.--------- $276 Mar. 19)Feb. 28 
ay fy ‘of. N. J. oer. ee ae $1 |Apr. 1|Mar. 4 North River Insurance Co------------------- 2 Mar. 10/Feb. 25 
Lake chore re Mines, RE Sea re 331 ar.15|Mar. 1 Norwich Pharmacal Co., common. -.-~-.-------- 50c |Mar.15|/Mar. 5 
iia te tear 5c |May 15|May 5 Oahu Ry. & Land Co. (monthly)......-.-.-.- 15¢ |Mar. 15|Mar. 11 
(i ae a a ene 25c |Aug. 15|Aug. 5 Oahu Sugar Co. (monthly) --.---------------- 20c |Mar. 15)Mar. 5 
$ RE ME Lac cn ne ciracinnnenied 25¢ |Nov. 15|Nov. 5 Ohio Edison Co., $5 preferred (quar.)--.------ $i Apr. 1/Mar.15 
% preferred (quar.)........-------------- $1% |Mar.15/Mar. 5 $6 preferred (quarterly) ------------------- Apr. 1)Mar.1 
7% preferred voces pin donmaienniegls aaieee $1% |June 15\June 4 6.60 preferred (GURESETY) - 2 0c nccccneceea $1.65 |Apr. 1)Mar. 

% EE IG RE Sie Se $1% |Sept.15/Sept. 3 7 preferred (quarterly) - ------------------ $124 Apr. 1/Mar. 
7% erred (quar.) ak aiaaaiainiasids Aenah alent $1 Dec. 15|Dec. 5 $7.20 pref (quarterly) --.--.---------- $1. a: 1\/Mar. 1 
Lava Jap ie i ee i Mar. 3i|Mar. 10 Ohio Oil Co., pref. (quar.)..-------.-------- $144 |Mar. 15 Feb. 28 

& Co., pref (quar.) rete Saas S 62 4e Apr. 1/Mar. 16 Ohio Water ce Co., cumul. class A.-.----- 70c |Mar. 31 Mar. 15 

Lehigh Portiand € Cement pref. (quar.)..-.-- 1 |Apr. 1 Mar. 14 ve, 9 Gas & Electric Co., 6% cum. pref_--| 1 3 Mar. 15 Feb. 28 
& Fink Products Corp., common..--_..-- 30c |Mar. 14 Mar. 1 % cumul. preferred (quarterly) ------------ 1%% |\Mar 15 Feb. 28 

fente Bale Co. Maids then Auarhaeecash dinibeie é5c |Mar. 1g Feb. 28 | Oldchoma Natural Gas. prior pref. (quar.).-.-- $1%4 /Mar. 31 Mar. 15 
GE accnwesscasviathcucsuvetnenonse 65c |June 15 May 31 Omnibus Corp. pref (quar.)....--------- Apr. 1!Mar.15 
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Name of Company 


Name of Company 








Ontario Mfg. Co. .--------cccccccecceeee--- 
Otis Blevator Co. ...- -cccecccccccccccescce<s 
Pretemea (quar.)..~-cccccccccsccwccccce=< 


Otis Steel, pref. (quar.)..-.------------------ 
Paauhau Sugar Plantation Co. (monthly) ------ 


(Monthly) .-.--------- eee ee eon n- --------- 


ree Indemnity Co. (quarterly).......----- 


Paraffine Companies .......-.--------------- 
Preferred (quarterly) ....----------------- 
Paramount Pictures, Ist pref. (quar.)..------- 
2nd preferred (quarterly) ------------------ 


Penick & Ford, Lad... ccccccocccccccccsee- 


Pevna. Gas & Elect. Corp., $7 preferred (quar.) 


7% preferred (quarterly) --.---.------------ 
Pennsylvania Salt Mfg. Co------------------- 
Pennsylvania Water & Power Co., common... 


Preferred (quarterly)... .-c-cccccccccccces 


Penney (J. C.) Co. common----..------------- 


Peoples Drug Stores, Inc. (quar.)------------- 
6% % preferred (quar.).------------------- 
Pet Milk Co. common (quar.)..------- ese 
Phelps Dodge Corp..----..------------ vane 
Philadelphia Co., $6 cumul. preference (quar.) -- 
$5 cumul. preferred (quarterly)_.....------- 
Philadelphia Electric Power, 8% pref. (qu.) --- 
Pittsburgh Bessemer & Lake Erie KK. \s8.-a.)--- 
Pittsburgh Ft. Wayne & Chiczgo Ry.— 
7% preferred (quar.)..-------------------- 
7% preferred (quar.)........--..---------- 
7% preferred (quar.).......--------------- 
Se preferred (quar.).....------.2-----ecce 
7% preferred (quar.) ......------cccceccen 
Le preferred (Quar.) .......---ecenccecoce 
7% preferred (quar .).....-cccccnccccen---- 
7% preferred (quar.)....------cc02--e enone 
Pittsburgh Youngstown & Ashtabula Ry.— 
7% preferred (quarterly)--...------------- 
7% preferred (quarterly)...--------------- 
7% preferred (quarterly)...-.------------- 
Pollock Paper & Box Co. 7% preferred (quar.)-- 
eG SPEER (GUAL.) 2 cccccccecccaccncccese 
TS, DENG (GONE) ccccccencncccccoccoss 
7S DEGETOE (GUEE.) - -cnwecccccccncoccesss 
Preferred Accident Insurance Co. (N. Y.).-.---- 
Procter & Gamble, 5% pref. (quar.)..-------- 
Public Nat. Bank & Trust Co. (N 
Public Service Co. of N. J. (quar.).....------ 
1% preferred pane PPP 
‘oO 


$5 preferred (quarterly) -.----------------- 
6% preferred (monthly) << POSE Seay es 
6% preferred (monthly) .--.--------------- 
Public Service Electric & Gas Co. $5 pref. (qu.)- 
PT. i. De tbnerasetseeoneeernnoan 
Quaker Oats Co. (quar.)_....-.--.---------- 
Preferred (quarterly) ........<.---<------e 
Quaker State Oil egg | SE wis in ecrtann eae 
Queens Borough Gas & Electric Co., 
6% cum. preferred (quarterly)....---.----- 
Ray bestos-Manhattan, Inc 
Reading Co lst preferred (quar.)_--.-.- 
ne preterred (GUSS.) ... « ecccacccoenccscce 
Reeves (Daniel), Inc. (quar.)......--.------- 
Opt. paym’'t, one sh. pfd. for each $100 div. 


or cash. 
Reliance ae: Ce, Cl) GI Dc wwweoncwsnens 
PRROE {GURE.) . oc ccccsovvccsecococsccese 
pS SO eee ree 





25c. cash and 1% in pfd. stk. with warrants. 


Preferred w. W. (quarterly)...........-.-- 
Republic Steel, 6% prior pref. (quar.)....----- 
Reynolds Metals Co 544% conv. pref...------ 
Rice-Stix Dry Goods, lst & 2d pref. (qu.)..-.-- 
Rich's, Inc., 644% pref. (quar.)----- a Wesel ake 
Riverside Silk Mills, class A (quar.).....-.---- 
ee (2s Es) CO. pn pacccddacddonsscesuns 
Roeser & Pendleton, Inc. (quar.)........------ 

DE cts ccbiccamenhtenwawsnweus wo 
Roos Bros., Inc. (Dela.) (quar.)......-.------ 
Rubinstein (Helena) class A (quar.)..-...---- 


San Joaquin Light & Power, pr. pref. (quar.)_-- 


Prior preferred A (quarterly)-_.......--.----- 
Preferred A (quarterly)... ..0.<cccccccces- 
Preterred B (quarterly).......------------ 
Savannah Electric & Power, 8% deb. A (quar.)- 
7% % debenture B (quarterly).......----.-- 
7% debenture C {guarteriy) alba ieahia peace aaiinc 
64%% debenture (quarterly)... ccccccces 
6% preferred ose.) + a 
Seaboard Oil of Dela. (quar.)......---.------ 
eS OES al a eS ees 


Schiff Co., common (quar.)_......-.-..------ 
7% preferred (quarterly)_......-.---.----- 


5% % preferred (quarterly) 
Scott ai i, SONG. os cwcwcnccecscncces 
Scranton Lace Co. ..............-.--- 
Sears , Roebuck & Co. (quar.)...-.--.-- 
Seeman Bros. (quarterly) _---- 


EN EE a eer 
1 


Shell Union Oil Corp., 54% pref. (quar.)_---- 
Sherwin-Williams of Ca a, | 


ages Gold Mines, Ltd. (quar.)..........---. 


xtra 
Sloss-Sheffield Steel & Iron. pref. (quar.)...--- 
Smith H., Paper Mills, pref. (quar.)....-.---- 
og ed ee eee oe 
Socony-Vacuum Oil Co._....-..-....-------- 


Sonotone Corp., pref. (quar.)-.-..........-.- 
South Carolina Power Co., $6 lst pref. (qu.)_--- 
South Porto Rico Semme Co., com. (quar.)_...-- 
Preferred (quarterly) ._...........-..-__--- 
So.Cal.Edison Co., Ltd.,5% cum. part.pf.(ext.) 
series B (quarterly) _.......--- 


6% pref 
Southern Colorado Power, 7% cum., pref..__- 


Southwestern Bell Telep. Co. (quar.)_....._-- - 

7% cum. preferred (quarterly)._.......___- 

Southwestern Consol. Gas Utilities Corp_____-- 

Southwestern Natural Gas Co., $6 pfd. A (qu.)_- 

cer Lege | & Sons, Inc. (quar.)_. .....-- 
erred (quar.) 


Staley (A. E.) Mfg., pret, (quar.) Wiican 
uar.) 
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Gees Fe es os ncadedscesnbsnedca 
Sate UO: (OE is cc accunssceseosesccda 
Sylvania Industrial op. ESTES OAT: 
Sylvanite Gold Mines, Ltd. (quar.)......... - 
hs ceccdbctmibtlidtnucnibiabinankndedaed 
Tacony-Palmyra Bridge, class A (quar.)...---- 
Preferred (quarterly)........-..-- 
Palsess (AGG. GE. ct ntdadtnocoen 
Participating preferred (quar.).........---- 
Teck-Hughes Gold Mines (quar.).....-.-.---- 
Tennessee Electric Power Co., 
5% 1st preferred (quarterly) .........-.----- 
6% 1st preferred (quarterly) ..........----- 
7% ist preferred (quarterly) ........-..---- 
7.3% lst preferred (quarterly) .....-..--.--- 
6% ist preferred (monthly)-...........--.- 
7.2% 1st preferred (monthly) ---.....-...-.- 
Terry Steam Turbine Co., 7% pref. (quar.)_--- 
Texas Corp. (quastenty) Ee ea eee 
Tene Cat BAe (ORG joc wcnscccccssacced 
Ss i ae manawa wuieeeae 
po PO A ae eee 
Tide Water Assoc. Oil, pref. (quar.).....----- 
Tilo Roofing Co., Inc. quer. cone titieddineme 
Tees GEE BONIS Cec coccccsceccenesese 
Todd oy asd 55 i chit ae ewe ee to acting ds aves 
Toronto Elevator, Ltd., 54% pref. (qu.).---- 
Truax-Traer Coal, 6% pref. (quar.).......--- 
5%% preferred (quarterly).........-....-. 
Underwood Elliott Fisher Co., common (quar.)-_ 
Union Carbide & Carbon Corp.._...........- 
Union Gas Co. of Canada (quar.)......-..--- 
ee Sidi ara ee eehensuarsannedncwbas 
Ps CP Do dnc Geeconetnusessnse 
Union Premier Food Stores (quar.).........--- 
Umlon Fees Saree CO. (GRE Dc cvcocassccccct 
Pe GE). oc sknbiiintimnwedn 
United Biscuit Co. of America pref. (quar)... . 
United Bond & Share Ltd., common._._... 
CE a ant ith divine eb ek de ae wie ae 
py ae eae 
United Corp., $3 cum. preference (quar.)-..---- 
United Dyewood Corp. pref. (quar.)_-.- 
POG GT. Cccwamaneaodotocnoed 
lw eee 
Pe, ETE PIES 
EN SE ee 
United Gas & Electric Corp., preferred. _...._- 
United Gas Improvement (quar.)._........---- 
$5 preferred (quarterly) .-.....-..-----.---- 
United Light & =e .7%_ pref. (mo.).-..----- 
6.36% preferred (monthly).......-...----- 
6% preferred (monthly) -.........-.-.- ..-.- 
United New Jersey RR. & Canal (quar.)-_-_---- 
United Printers & Publishers, cum. preferred - -- 
United Profit Sharing, pref. (s.-a.)......----- 
United States Pipe & Foundry Co., com. (quar.) 
CE GCE. n cccducoseuncsdwneeee 
Common ar ay cpap cen eta ter a nsietnlle 
Cae ED i oan miemenniain mii ieekal 
vee States Playing Car Co. (quar.)....----- 
se ho a call le Ae ie ce cilacds tc ales et cenan ead armeetisarante ab ne 
United States Sugar Corp pref. (quar.)......--. 
| BO OS eee See rir eS aes 
United States Tobacco Co., common... ...-. .-- 
i... fae eee 








Utah Power & Lignt, $7 preferred______-___- $1}. 


Le Ee eS 
Van de Kamps Holland Dutch Bakers.-_..-_-- 
Ps 6s heh in cbnharbetemewmentramaads 
eee eee 
Vapor Car Heating Co., Inc. ................- 
7% preferred nara ae ee as Tee: 
tt. .. 2 | } See Se 
7% preferred ed EE EE era eee 
7%, ee a een ae 
Veeder-Root, Inc. (quar.).....--.--....--..- 


xt 

Vermont & Boston Telegraph Co-_-_-._..._---- 
Victor Equipment Co., pref. (quar.).......--- 
Victor-Monaghan 7% pref. (quar.)--- 
Viking Pump Co. (s | Eee 

ee BO re eer 
Virginia Electric & Power Co., $6 pref. (qu.)_--- 
Virginia Public Service Co.,7% pref......-.--- 
Vulcan Detinning . GSS ndSbowicwcnece 





Prefe (quarter! 

Waltham Watch Co., 6% pref. (quar.)_._....-- 
6% preferred fquarseri} Pibagie timated 
6% preferred (quarterly)...........--.-.-- 
Prior preferred (quar.)......----...-..---- 
Prior preferred (quar.)......-...-.-------- 
Prior preferred camer. | ae TOES, 

Washington Ry. & Electric 5% pref. (quar.)_-- 
5% preferred (semi-ann.)---.........------ 

Washington Water Power, pref. (qu.)--------- 

We Ec is A vdancdekpemsondonbade al 

Weill (Raphael) & Co., 8% pref. (s.-a.)_------- 

Ween PUI, ING. onc dcwccecccceccssceue 

Wesson Oil & Snowdrift Co., Inc., com___....-- 

EERE Se AE EE RR arene E 

Westinghouse Air Brakes (quar.).........----- 
DEE ti a oils ncaa pena ebahie 
PEERLESS SRE PE ee 

Westminster Paper Co. (semi-ann.)_._._..---- 

Weston Electrical Instruments, c . A (qu.) ---- 

West Jersey & Seashore RR. (s.-a.)_---------- 

Wheeling Steel Corp., $5 pref. (quar.)....---- 
$6 preferred (quarterly) ...---.------------ 

i a, “eee 
7% preferred (quarterly).....------------- 

Whiteman (Wm.) Co., Inc., 7% pref. (auar.)-- 

Wieboldt Stores, Inc., 6% preferred (quar.)---- 
$5 prior preferred (quar.)--------.--------- 

Will & Baumer Candle Co., Inc., pref..-.---- 

bE ag a a 

Winsted Hosier Co. (quar.)_....------------- 


ww ee ee we ew ee ee we ee ee eee eee emer ere 
ee 


ee ee 
Worthington Pump & Mfg. prior pref. (quar.) - - 
Conv. prior preferred (quar.)_....----------- 
be argreaves Mines, Ltd. (quar.).-..-.--- 
yaigley, (Wm.) Jr. Co. (monthly)--------.---- 
Yellow Truck & Coach Mfg. Co.,7% pref_.---- 
Youngstown Sheet & Tube pref. (quar.)-- ---- 
Youngstown Steel Door_..-.-...-.---------- 


had 
tt et pt et OD 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


Payable in Canadian funds, and in the case of non-residents of Canada 
reduction of a tax of 5% of the amount of such dividend 


will be made 
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Financial 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURADAY, FEB. 26, 1938 





Clearing House 
Members 


* Surplus and 
Undtotded 
Profits 


Net Demana 
Deposits, 
Average 


Time 
Depostis, 





Bank of N Y & Trust 


Cent Hanover Bk&Tr 


Corn Exch Bank Tr Co. 
First Nationa! Bank- --- 


Irving Trust Co 
Continental Bk & Tr 


Chase National Bank... 


Fifth Avenue Bank 
Bankers Trust Co 


Title Guar & Trust Co_. 
Marine Midiand Tr Co-- 
New York Trust Co_--- 


Comm’! Nat Bk & Tr 


Public Nat Bk & Tr Co- 


Co 


Co 


Co 


Co 


$ 
13 372,700 
25,862,300 
758,834,500 
54,625,900 
181,690,100 


3 
145,352,000 
428,229,000 

a1,439,819,000 
470,137,000 
61,297,837 000 





12,828,000 
104,201,000 
270,717,000 

72,866,000 

77,504,000 


2,785,000 
10,174,000 
35,545,000 

3,588,000 
54,041,000 








! 
523,189,500! 909,313,700 





9,318,607 ,000 





691,675,000 





* As per official reports: National, Dec. 31, 1937; State, Dec. 31, 1937; trust 


companies, Dec. 


¢$117,512,000; d $36,788,000. 
The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


31, 1937. z As of Jan. 4, 1938. 
Includes deposits in foreign branches as follows: 


a $282,270,000; b $94,700,000; 


The 


following are the figures for the week ended Feb. 25: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 25, 1938 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans, 
Dtse. and 


Investments 


Other Cash, 
Including 
Bank Notes 


Res. Dep., 
N. Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 





Manhattan— 


eee 5. 


ooklyn— 
Lafayette National. - 
People's National. -- 


$ 
21,398,000 
21,377,000 


3,945,327 


5,955,100 
4,715,000 


472,000 
276,727 


301,200 
97,000 


7,428,000 
2,868,671 


1,374,300 
675,000 


$ 
2,459,600 
1,269,000 
280,636 


1,034,900 
613,000 


3 
26,937,300 
27,059,000 

6,258,000 


7,789,500 
5,488,000 





TRUST COMP 


ANIES—AVERAGE FIGURES 





Loans, 
Ditse. and 
Investments 


Cash 


Res. Dep., 
N. Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostts 








Kings County 


} $ 
53,035,700 


8,999,309 
11,369,824 
19,832,900 
27,336,500 
69,355,959 


81,033,000 
32,518,344 


$ 
*6,160,000 
190,290 
*1,683,298 
*6,781,100 
*15,906,600 
18,970,790 


3,087,000 
2,189,365 








3 
13,770,200 
1,622,429 
2,617,313 
1,012,200 
847,200 
15,283,338 


35,465,000 


$ 
3,662,200 


$ 
66,312,000 
10,942,549 
12,814,038 


400/ 23,485,900 


42,031,100 
73,676,354 


112,194,000 








11,919,132 


41,201,119 





* Includes amount with Federal Reserve as follows: Empire, $4,199,800; Fidu- 
ciliary; $1,312,135; Fulton, $6,464,200; Lawyers, $15,267,300. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 2, 1938, 
in comparison with the previous week and the corresponding 


date last year: 





Mar. 2, 1938 


Feb. 23, 1938 


Mar. 3, 1937 





Assets— 
Gold certificates on hand and due from 
United States Treasury.x........... 
Redemption fund—F. R. notes 
Other cash tf 


3,819,419,000 
1,064,000 
111,074,000 


$ 
3,806,930,000 
1,221,000 
98,697,000 


$ 


3,420,666,000 
1,155,000 
69,824,000 





Secured by U. 8. Govt. obligations, 
direct or fully guaranteed 
Other bills discounted 


Bilis bought in open market 
Industrial ad 


Total U S. Government securities -_-_ 


Total bills and securities 


Due from foreign banks 
Federal Reserve notes of other banks... 


Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 


Total Habilities 
Ratio of total reserve to deposit and 
F. R. note liabilities combined 
Contingent liability on bills purchased 
for foreign correspondents 


Commitments to make industrial ad- 
vances 


3,931 ,557,000 


2,520,000 
440,000 


3,906,848 ,000 


2,552,000 
437,000 


3,491,645,000 


2,512,000 
446,000 





2,960,000 


215,000 
4,316,000 


202,679,000 
341,826,000 
195,049,000 


2,989,000 


217,000 
4,319,000 


206,140,000 
338,942,000 
194,472,000 


2,958,000 


1,095,000 
5,816,000 


143,238,000 
349,978,000 
159,044,000 





739,554,000 


739,554,000 


652,260,000 





747,045,000 
64,000 
3,968,000 
ae yy 


13°701,000 


747,079,000 


63,000 
3,296,000 
116,098,000 
»956 ,000 
13,140,000 


662,129,000 


85,000 
4,532,000 
166,847,000 
10,105,000 
12,784,000 





4,839,859,000 


918,258,000 
3,249,175,000 
98,379,000 
44,862,000 
247,828,000 


4,796,480,000 


909,597,000 
3,281,871 ,000 
66 000 


52,477,000 
252,839,000 


4,348,127,000 


888,119,000 
2,957,400,000 
66,328,000 
38,277,000 
114,858,000 





3,640,244,000 


160,836,000 
50,944,000 
51,943,000 

7,744,000 
8,210,000 
1,680,000 


3,654,018,000 


112,641,000 
50,945,000 
51,943,000 


3,176,863,000 
161,784,000 





4,839 ,859,000 


86.2% 
230,000 





4,344,000 


4,796 ,480,000 


85.6% 
298,000 





4,385,000 








t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the 
immediately preceding which we a 


Weekly Return for the Member Banks of the Federal Reserve System 


: Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 
~— for the latest week appears in our department of “Current Events and Discussions”, 
so give the figures of New York and Chicago reporting member banks for a week later 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New 


The changes in 


amounts of (1) commercial, 


Subsequent to the above announcement it was made known that the n 
be segregated as ‘‘on securities’’ and ‘‘otherwise secured and 


would each 


ork of April 20, 1937, as follows: 


the sapere form are confined to the classification of loans and discounts. This classification haa been changed primarily to show the 


Provision has 


ndustrial and agricultural loans, and (2) loans (other than to brokers and lers) for th 
securities. The revised form also eliminates the distinction between loans to brokers ‘and dealers im securities soeeten in 
outside New York City. 


urpose of purchasing or carryi 
ew York City and chose located 


0 n made also to include ‘‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘‘open market paper.,"’ instead of in ‘‘all other loans,"’ as formerly. 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”” page 3590 


ew items ‘‘commercial, industrial, and agricultural loans’’ and ‘‘other loans 
unsecured.’’ 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON FEB 23, 1938, (In Millions of Dollars) 





Federal Reserve Dtstricas— 


Boston 


New York 


Phila, 


Cleveland 


Atlanta 


St. Louts 


Minneap. 


Kan, Ctty 


Dalias 


San Fran. 





ASSETS 
Loans and {pvestments—total 


Loans—total 


per 
Loans to brokers and dealers 


Other loans for purchasing or carrying 
vi 


Otherwise 
Cnited States Government obligations 
Obligations fully guar. by U. 8. Govt. 


Reserve with Federal Reserve Bank - - 


Cash in vault 


Balances with domestic banks 


Other assets—net 


LIABILITIES 


deposits. 
United States Government deposits -- 


. 








3 
8,672 
3,657 


233 
1,588 
175 
584 


286 
232 








$ 
1,104 
450 


50 
157 
26 
18 


35 





$ 
1,797 
702 


544 


11 














8 
646 
310 


49 


142 
10 
4 


13 


$ 
387 
167 








$ 
647 
259 





8 
2,083 
1,016 


40 
319 
34 
13 


58 











1500 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, March 3 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


March 5, 1938 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH. 2, 1938 























































































































Three ciphers (000) omsetted Mar. 2, Feb. 23, Feb. 16, Fed. 9, Feb. 2, Jan. 26, Jan. 19, Jan. 12, Jan. 5, Mar. 3, 
- , 1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS $ $ $ $ $ z $ 3 $ $ 
Gold ctfs. on hand and due from U.8. Treas_x| 9,173,603) 9,167,600} 9,163,600] 9,116,097] 9,116,097) 9,117,895) 9,118,394) 9,119,891) 9,119,892) 8,847,402 
Redemption fund (Federal Reserve notes) - - - - 9,308 9,155 9,155 10,183 10,612 9,443 9,393 8,3 9,436 44 
eS eeesaabeel 455,851 439,441 441,200 437,550 430,902 440,664 ¥ 403,894 362,631 266,405 
Coupee oueencedesdell 9,638,762} 9,616,196) 9,613,955) 9,563,830) 9,557,611] 9,568,002) 9,554,452) 9,532,109) 9,491,959) 9,125,256 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed._......------- 6,471 6,661 6,300 7,450 7,545 7,632 6,979 7,420 7,096 6,572 
Other bills discounted..........------------ 3,163 3,487 3,620 3,765 3,675 3,838 3,811 3,695 3,984 767 
Total bilis discounted..._....-.---.------ 9,634 10,148 9,920 11,215 11,220 11,470 10,790} , 11,115 11,080 7,339 
Bilis bought in open market........-..------ 550 550 548 548 548 548 548 540 540 3,083 
ST IEEE, Socncwcccoscanceconsnes 17,453 17,517 17,536 17,625 17,788 17,929 17,829 17,883 17,894 23,106 
United States Government securities—Bonds- - 702,683 714,683 714,683 719,573 727,573 727,573 728,073 747,039 751,539 533,682 
Ne oon aaa Saw naeakioks 1,185,103} 1,175,103} 1,175,103) 1,170,213] 1,172,213} 1,172,213) 1,171,713] 1,159,497) 1,154,997] 1,303,971 
\, 2 Seaininbaeapsns papain ase 676,229 674,229 674,229 674,229 664,229 664,229 664, 657,479 657,479 592,574 
Total U. 8. Government securities---.-.-- 2,564,015| 2,564,015| 2,564,015) 2,564,015| 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,430,227 
aecesaseneeel” eda" (eédiiane sebesel jg«cwceel sectadl © eneeeel 0 0 6guesell sexeml 4 0 Sseeseul § ~~ Saedee 
ee ee ee... cccascovesscsel 8 §" aéunsel "Omang @bebeck <cencacl s#eceesl <e60064 casey ~saecmeel <«s0e5eel 8 8 ‘eueeue 
Total bills and securities..........------- 2,591,652| 2,592,230) 2,592,019) 2,593,403] 2,593,571] 2,593,962) 2,593,182) 2,593,553) 2,593,529) 2,463,755 
OES SEE TOEEEE! ETE! a ee Cres Cees lamers Cees > mee: eee oe 
Due from foreign banks..........-.-.------ 169 169 171 171 171 171 171 179 179 225 
F Reserve notes of other banks..------ 19,569 16,15 20,903 1,636 21,522 24,584 27,260 30,477 27,441 22,180 
en  semawaceiee 568,503 493,619 687 ,258 479,937) 583,855 503,242 614,313 574,127 637,442 649,595 
I cn obcenanndackous sea 44,861 44,9 44,9 9 44,971 45,011 45,033 45,034 45,021 46,020 
MIE iso he cmentanenesesa 46,646 44,634 43,834 42,804 41,962 40,840 39,625 38,480 37,361 248 
SE oka nncaencensseneaeaueaas 12,910,162] 12,807,932] 13,003,090] 12,746,721|t12,793,663| 12,775,812] 12,874,036] 12,813,959) 12,832,932] 12,335,279 
LIABILITIES 
Federal Reserve notes in actual circulation_...| 4,144,684) 4,126,230) 4,119,686] 4,125,104) 4,137,756) 4,119,084) 4,155,272) 4,190,134) 4,257,846) 4,195,436 
Deposite—Member banks’ reserve account....| 7,215,012} 7,240,498} 7,215,592) 7,204,708) 7,249,296) 7,295,871] 7,218,937) 7,193,280) 7,071,249) 6,660,138 
United States Treasurer—General account_- 501 155,041 187,286 156,272 142,671 117,322 135,018 115,321 26,896 216,471 
NE ES nao ciccuddacmuseccnecesetas 124,158 145,809 152,080 153,380 151,864 157,748 167,934 174,704 175,313 108,924 
sa ccncasddeccanveussebace 296,461 297,660 301,712 280,341 231,389 235,604 250,047 226,333 228,428 171,342 
DR aviis besksadsoncctsnenred 7,820,132] 7,839,008] 7,856,670) 7,794,701] 7,775,220) 7,806,545) 7,771,936] 7,709,738] 7,601,886) 7,156,875 
Deferred availability items............-.-.-. 597,762 495,425 679,755 479,882| 534,020 503,674 597,884 568,580 628,339 656,079 
CE cidvccktsreenssandncanions 133,217 133,217 133,193 133,131 133,087 133,069 133,041 133,071 132,927 132,281 
a ae Senet 147,739 147,739 147,739 147,739 147,739 147.739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B)_..........-...-..... 27, 27,682 27, 27, . 27,683 # 27,683 d 27,190 
Reserve for contingencies...............--.-. 32,984 32,985 32,985 33,019 33,019 33,019 33,019 33,052 33,052 36,200 
All other labilities.......................- 5,961 5,646 5,379 5,462 5,139 4,999 7,462 3,962 j ‘ 
I cdc nincceondibhekokuaceoa 12,910,162] 12,807,932} 13,003,090] 12,746,721|t12,793,663| 12,775,812) 12,874,036] 12,813,959] 12,832,932| 12,355,279 
cae abilities = bi + aaa - 80 
note combined. -..-...-. 80.6 80.4 3% 80.2 80.2 80.2% 80.1 80.1 80.0% 80.4% 
Contingent Hability on bilis purchased for * * * * . * * . 
foreign correspondents_............-.--.- 640 830 1,010 1,122 1,379 1,592 1,784 1,836 eee 
Commitments to make industrial advances... 13,031 13,078 13,108 13,149 13,369 13,388 12,723 12,895 12,792 19,537 
za 
Maturity Distribution of Bills and 
Short-term des— 

1-15 days bills discounted.......... ....-- 7,815 8,093 7,755 9,072 9,118 8,952 8,215 8,701 8,966 6,902 
16-30 bills discounted. .............-.- 419 424 398 512 45 635 714 430 314 157 
31-60 days bills discounted. ............-... 768 894 893 652 589 579 578 742 681 95 
61-90 days bills discounted. _............... 300 464 575 563 797 774 636 437 79 

90 days bills discounted. .............. 332 273 299 416 391 507 509 606 682 106 
Total bills discounted...................- 9,634 10,148 9,920 11,215 11,220 11,470 10,790 11,115 11,080 7,339 

1-15 days bills bought in open market......- 93 101 152 299 281 186 oe: ~ackeews saegel 717 
16-30 days bills bought in open market_......| § _____- 47 46) 64 150 298 259 185 138 1,642 
31-60 days bills boushe im open market te 38° = seo 77 "zak 47 64 198} 215 262 263 

days bills bought in open market_*__..- 71 402 50 185 Se: (gia, |. aaa 140 140 461 
Over 90 days bills bought in open market....| _.-._.| -.---- Oe ee Ey A rhe: Tee Ne RR 
Total bills bought in open market_........- 550 550 548 548 548 548 — 540 540 3,083 

1-15 days industrial advances. ............. 1,590 1,676 1,670 1,165 1,250 1,368 1,415 1,156 1,201 876 
16-30 days industrial advances_........-.-_- 470 163 174 "312 °270 162 *' 87 467 538 707 
31-60 days industrial advances. ............. 402 692 687 765 619 334 415 324 319 363 
61-90 days industrial advances_____......__- 354 365 383 299 496 785 742 803 624 515 
Over 9f days industrial advances. _.......... 14,637 14,621 14,622 15,084 15,153 15,280 15,170 15,133 15,212 20,645 

Total industrial advances...............- 17,453 17,517 17,536 17,625 17,788 17,929 17,829 17,883 17,894 23,106 

1-15 days U. 8. Government securities _.___- 126,282 40,367 40,157 42,920 33,725 30,630 32 746] 33,296 27,720 28,535 
16-30 days U. 8. Government securities _--__- 90,644, 174,018] 144,987 40.367 38,857 37,720 33,725 30,630 32,746 24,309 
os days U. 8. Government securities _..__. 129,204 120,256 138,671 242,901 243,626 234,085 217,424 78,08 72,582 45,905 
oi -90 are U. 8. Government securities _..._- 183,568 173,474 158,638 136,812 129,204 120,256 121,791 260,101 259,626) 58,186 

ver ys U. 8. Government securities...) 2,034,317} 2,055,900] 2,081,562} 2,101,015] 2,118,603] 2,141,324] 2,158,329] 2,161,901] 2,171,341] 2,273,292 
Total U. 8. Government securities. ..._...- 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,430,227 

ET ee, ee ee ee ee ee ee: Le Seis! mamas s 

— RC, Ta: Rete Es aay eats Mix Tar: nei: Mme seit TR. Re a giant 
ie mag: Tce: SEE ecm: Senos Moos Mcp Cie: Aimee: MEneners REECE lanes ein 
61-90 days other securities ‘i Aae ae aris op ae Eos Eilers BEEiescrn: GEEbeneee: BEM. iii necises 
Over 90 days other securities senuad osnatll seated Pee ie comaied padieb: pina sada sia bi 5 ae 

I  evcditcccichekbaseal  eosccnck’- eessi®  a«xancd at ee ae eel, Te: rete SRS os ae 
Federal Reseres Notes— Bae 
Issued to Federal Reserve Bank by F.R. Agent] 4,458,426] 4,450,417] 4,458,159] 4,474,679] 4,474,787] 4,489,070| 4,516,887| 4,587,496] 4,623,282) 4,476,257 
Held by Federal Reserve Bank. ............. 313,742]  °324,187| (338, 349.595]  °337.031| 369,986 361.615] 397,362 65,436] 280,821 
In actual circulation. .........-.---.....- 4,144,684] 4,126,230] 4,119,686] 4,125,104] 4,137,756] 4,119,084] 4,155,272| 4,190,134] 4,257,846) 4,195,436 
Collateral Held by Agent as Securtty for 
cont Li Oe 
on hand and due from U. 8. Treas../ 4,532,632] 4,536,632] 4,536,632| 4,537,632] 4,536,632] 4,569,632| 4,606,632| 4,671,132 4,685,632] 4,492,132 
By (eligible paper — ——— -— —-—-—------------- 8,466 9,144 8.665 9'936] ° 9.907, ° 10,159] ° 9,472 9,998 9,538 7,168 
ited States Government securities. _..____- 25,000 25,000 25,000 25,000 33,000 ‘ 33,000 25,000 25,000 87,000 
Total collateral-_--...........-..---.-... 4,566,098! 4,570,776| 4,570,297| 4,572,568! 4,579,539| 4,612,791| 4,649,104! 4,706,130' 4,720,170| 4,586,300 


























* “Other cash” does not include Federal Reserve notes. 


¢t Revised figure 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 


DroVisivus Of the Gold Reserve Act of 1934, 





Financial Chronicle 1501 
Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 2, 1938 


Volume 146 





Three Ciphers (000) Omttted 


Federal Reserve Agent at— Total Boston |New York) Phila. Chicago Minneap.| Kan, Ctty San Fran. 


RESOURCES 3 $ 3 3 $ 3 3 3 $ $ 3 $ 3 
Gold certificates on hand and due 
from United States Treasury 9,173,603 3,819,419} 478,090} 616,210) 285,698] 230,428]1,692,108} 273,865] 186,009} 262,266) 175,011) 665,634 
Redemption fund—Fed. Res. notes-__ ,308 1,064 1,072 789 702 1,338 776 354 442 478 1,049 
ih * 455,851 111,074 36,075 39,751 28,086 18,002 66,418 9,477 27,238 13,170 43,311 
195.840} 289,946) 188,659) 709,994 


9,638,762 3,931,557} 515,237] 656,750) 314,486) 249,768]1,759,302 


Cleveland) Richmond 





488, aoe 
48, 920 
538,332 











Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed -- 
Other bills discounted 


Total bills discounted 


153 
463 


616 


16 

468 
36,203 
61,059 
34,841 


132,103 
133,203 
5 

1,416 
32,480 
3,142 
2,156 


462,348 


1,238 47 250 


888 
2,126 
56 
3,413 
57,992 
97,808 
55,810 
211,610 


217,205 
17 


461 
156 


370 
149 


404 
455 


859 

19 

126 
29,451 
49,669 
28,341 
107,461 
108,465 
6 


1,896 


150 
18 


6,471 
3,163 


9,634 


550 
17,453 
702,683 
1,185,103 
676,229 


2,564,015 
2,591,652 
169 


691 
87 


2,520 
440 


2,960 


215 
4,316 
202,679 
341,826 
195,049 








168 


68 

682 
77,391 
130,522 
74,477 


282,390 
283 ,308 
21 
2,801 
81,204 
4,569 
4,442 


2,135,647 


617 


51 

990 
69,347 
116,955 
66,736) 


253 ,038 
254,696 
15 
1,320 
58,638 
6,190 
5,097 


982,706 


778 


41 
2,650 
51,589 
87,005 
49,645 


188,239 
191,708 
12 

249 
56,147 
2,992 
2,961 


792,401 4,839,859 


Bills bought in open market 
Industrial advances 

31,373 
52,913 
30,192 


114,478 
114,869 
3 














136,297 
138,546 
7 

2,013 


83,246 
83,921 
2 

557 
13,489 
1,493 
1,617 


296,919 


739 ,554 








Total bills and securities 
Due from foreign banks 
Fed. Res. notes of other banks 
Uncoliected items 


747,045 
64 


3,968 
133,584 
9,940 
13,701 1,737 


315,982 


46,646 
12,910,162 

















508,143, 383,859 


LIABILITIES 
F. R. notes tn actual circulation 
Deposits: 


417,063 970,012) 179,059) 136,462) 167,407 
989,375) 205,991) 127,777| 238,367 
32,756 3,408 8,344 
14,702 2,841 3,583 
949 3,450 877 


137,476) 251,171 


13,625) 33,696 27,536 
2,903 4,143 10,150 
3,153 3,613 9,805 

1,429 545 1,001 1,142 2,121 

7,285 1,215 1,936 934 2,000 

665 198 363 242 378 


2,135,647| 436,522; 296,919) 462,348 967,856 


19 15 19 45 
485 41 97 2,862 


81,350 
186,343 
4,058 


4,144,684) 277,527) 918,258 197,631} 153,621 


7,215,012] 412,863 3,249,175 | 234,514! 187,733 
184,501 8,033; 98,379 2 | 496 2,962 
124,158 8,895) 44,862 5,312 4,324 
296,461 4,694) 247,828 7,979 2,960 


7,820,132} 434,485/3,640,244 197,979 


597,762) 56,220 19,382 

133,217 9,404 s 
147,739 9,900 5,626 
27,683 2,874 730 
32,984 1,448 1,602 
5,961 543 473 
383,859 


12,910,162} 792,401 
22 


46 
1,508 284 


Member bank reserve account 
U. 8. Treasurer—General account. 


13,188 
580,655 


248,301 


47,241 
4,952 
4,964 

1,007 3,409 

3,177 1,401 

525 244 


982,706} 508,143 


59 27 
1,446 1,555 











475,174 


58,283 
13,154 
14,323 


1,037,782 


83,061 
13 ,026 
22,387 


219,294 


27,651 
3,893 
4,667 


Total deposits 


Deferred availability items 
Capital paid in 


Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


Total liabilities 
Contingent liability on bills purchased 
for foreign correspondents 
Commitments to make indus. advs__ 





4,839,859 315,982 


230 
4,344 









































640 19 
13,031 268 





* Other cash” does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omttted } 
Federal Reserve Bank of— Total Boston |New York 


Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent 
Held by Federal Reserve Bank---- 


In actual circulation 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury ---- 
Eligible paper 
U. 8. Government securities 


Total collateral 


Phila, |Cleveland|Richmond| Atlanta | Chicago | St. Louts | Minneap. San Fran, 





$ 
379,285 
44,074 


335,211 


$ 
140,268 
3,806 


136,462 


$ 
190,682 
11,623 


179,059 


$ 
994,658 
24,646 


970,012 


$ $ 
207,676) 170,704 
10,045) 17,083 


197,631; 153,621 


$ 
443,644 
26,581 


417,063 


$ 
336,990 
25,907 


311,083 


3 
1,016,366 
98,108 


918,258 


$ 
312,365 
34,838 


277,527 


3 
4,458,426 
313,742 


4,144,684 








4,532,632) 341,000)1 “~*~ 000} 337,000 156,000 
8,466 ‘ 1,446 68 519 635 
25,000 20,000 


4,566,098 176,635 


196,632} 136,500 
187 98 
5,000 


141,598 












































341,728!1,037,919' 338,446 208,519 1,000,168' 196,819 177,604 








Transactions at the New York Stock Exchange, 


United St iti 
nite ates Government Securities on the New Daily, Weekly and Yearly—See page 1517. 


York Stock Exchange—See following page. 
Stock and Bond Averages—See Page 1517. 














United States Treasury Bills—Friday, March 4 


PARI RS 
Rates quoted are for discount at purchase. to hae Sour 


uotations of representative stocks as received by cable 
day of the past week: 


Feb. 26 Feb. 28 Mar.1 Mar.2 Mar.3 Mar.4 
Francs Francs Francs Francs Francs Francs 








Mar. 16 7 risa 1938 








Bank of France 








0. 12% 








Banque de Paris et Des Pays Bas 
Banque de |’Union Parisienne-- 
Canadian Pacific 

Canal de Suez cap 

Cie Distr d’Electricite 

Cie Generale d’Electricite 

Cie Generale Transatlantique - - 


Comptoir Nationale d’Escompte 
Credit Coumneseial de France_- 


Credit Lyonnaise 
Eaux des Lyonnaise cap 





Quotations for United States Treasury Notes—Friday, 


March 4 


Figures after decimal point represent one 


a point. 


or more 32ds of 


Energie Electrique du Nord---- 
Energie Electrique du Littoral -- 


L’Air Liquide 
Lyon (P L M) 





g2 


Maturtty 


Maturtty 


at 


Rentes 4%, 1918 
Rentes 4% %, 1932, A 
Rentes 4%%, 1932 B 





. 15 1938... 
. 1519412. 
.15 1939... 
Dec. 15 1939... 
June 15 1941... 
Mar. 15 1939... 
Mar. 15 1941... 
June 15 1940... 
Des 151940 


FREESE 
SPataeadsesdsaaeae 











Mar. 15 1940... 
Mar. 15 1942__ 
Dee. 15 1942 _.. 
Sept. 15 1942... 
June 15 1939... 
Sept. 15 1938__- 
June 15 1938... 
Mar. 15 1938_-_-. 











WW 


SONNY ee 
RVRKKRLKRK 
SV 








Rentes 5%, 1 

Royal Dutch 

Saint Gobain C & C 
Schneider & Cie 

Societe Francaise Ford 
Societe Generale Fonciere 
Society Lyonnaise 
Societe Marseillaise 
Tubize Artificial — preferred - . 
Union d’Electrici 
Wagon-Lits 








5,900 


1,030 


5,900 


5,800 


1,015 


210 
24,400 
1,160 
31 
~160 


1,360 
1,160 























= 


1502 


March 5, 1938 




















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transaction of the day. 


Stock and Bond Sales— New York Stock Exchange 


No 


oe 

















account is taken of such sales in computing the range for the year. 





United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 










































































| ' 

Datly Record of U. S. Bond Prices\Feb. 26\Feb, 28, Mar. 1|Mar. 2|Mar. 3|Mar. 4 Datly Record of U. S. Bond Prices|Feb. 26|Feb. 28|Mar. 1|Mar. 2|Mar. 3|Mar. 4 
reasury High) - 117.21] 117.25] 117.25) 117.23] 117.27 Treasury . {High ----| 102.21] 102.28] 102.26] 102.26] 102.28 
4s, 1947-52.........- Low. z 117.16] 117.25] 117.23] 117.23] 117.23 OS | ere Low. ----] 102.21] 102.25] 102.24] 102.22] 102.26 

|\Close} ----| 117.20) 117.25] 117.23] 117.23] 117.27 Close} ----| 102.21] 102.26] 102.24] 102.22] 102.27 
Total sales in $1,000 untis__.| ---- 12 1 14 4 6 Total sales in $1,000 untis__- wae 5 38 26 2 13 
High| 108.6 | 108.6 | 108.16] 108.14/ 108.16] 108.15 (High| 101.30] 101.26] 102.2 | 102 102.1 | 102 
3448, 1943-45_.....___.. Low.| 105.1 108.5 108.8 108.11} 108.12} 108.15 2%s, 1951-54.......--- ae: 101.26} 101.25} 101.31] 101.30] 101.29} 101.30 
Cloge| 108.6 | 108.6 | 108.16] 108.14] 108.14] 108.15 Cloge| 101.28} 101.25} 102 102 102.1 | 102 
Total sales in $1,000 untts. _- 6 18 15 19 33 10 Total sales in $1,000 untts_ _- 26 11 203 51 9 18 
High} 113.6 | 113.6 ~o--| 113.8 | 118.13) 113.12 High| ----| 101.20] 101.27] 101.22] 101.25) ---- 
Gh; SRGGGE.. dcccnsscoss Low.| 113.2 | 113.1 ----]| 113.7 | 113.12] 113.12 2%s, 1956-59.......... Low. ----| 101.17] 101.27] 101.21] 101.21 i ea 
Cloge| 113.5 | 113.6 o---) 113.7 | 113.13] 113.12 Cloge| ----| 101.19} 101.27; 101.22] 101.24) ---- 
Total sales in $1,000 untis___ 108 19 aid 12 21 1 Total sales in $1,000 untts__- ae 21 1 36 57 ilies 
High} ----| 111.21 2 wooed 111,94) 111.37 High} 100.10] 100.8 | 100.13} 100.13] 100.12] 100.14 
3%s, 1946-56.......__. {ow coast Shaan ped eooal 111:38) 34135 2s, 1949-53.......... Low.| 100.7 | 100.5 | 100.10} 100.11); 100.10} 100.11 
\Close} ----{ 111.21 ae _.--| 111.24] 111.25 Close} 100.10} 100.8 | 100.13] 100.11] 100.12} 100.14 
Total sates in $1,000 untts__- ‘oud 2 Abel amas 10 2 Total sales in $1,000 untiz_ _- 117 34 42 25 25 55 
High| 108.18] 108.20] 108.28} --.-_-] 108.28] 108.29 High} 103.22} 103.18} - _..] 103.22] 103.23] 103.26 
33s, 1943-47.......__- Low.| 108.18] 108.20] 108.28 ----| 108.28] 108.29 , Oe ae ee Low.| 103.19} 103.18 _---]| 103.22} 103.22} 103.23 
|Cloge| 108.18} 108.20] 108.28] ----| 108.28] 108.29 Close} 103.22] 103.18] -_--] 103.22] 103.23] 103.26 
Total sales in $1,000 uns... 1 5 1 ae 1 3 Total sales in $1,000 untis___- 153 10 a 10 5 16 
{High} 104.30] 104.26) 105 104.30] 105.1 | 104.29 Federal Farm Mortgage (Hig ----| 104.22] 104.25] 104.25} -.._] 104.21 
Bh, SUC SEEe nccnctdeoces le 104.27] 104.23] 104.30} 104.29] 104.29] 104.28 SMA. 1966-Ghs awccccsts Low. ----| 104.22) 104.25) 104.25 wikia [oe 
: Cloge| 104.30} 104.25] 104.30] 104.29] 105.1 | 104.28 Close} ----| 104.22, 104.25] 104.25, -- | 104.21 
Total sales in $1,000 untts__- 3 15 44 43 56 6 Total sales in $1,000 untis___ ine 2 1 1 oun 5 
(High{ ----] 106.4 ----| 106.7 | 106.11] 106.7 Federal Farm Mortgage (High| 104.8 | 104.6 | 104.10) 104.8 | 104.9 | 104.10 
3a, 1946-48__........_- ia cotalt 2a _---| 106.7 | 106.7 | 106.7 Sh, SPGG-O8.. cnnsnawdee Low.| 104.6 | 104.4 | 104.10} 104.8 | 104.8 | 104.5 
Close} ----| 106.2 .---| 106.7 | 106.8 | 106.7 Close} 104.7 | 104.6 | 104.10} 104.8 | 104.9 | 104.10 
Total sales in $1,000 untts___ nee 6 Pie) 50 15 1 Total sales in $1,000 untts__- 35 2 10 2 13 
(High| 106.8 | 106.8 | 106.8 | 106.10) 106.10 2 andl Federal Farm Mortgage (High| 104.17} 104.17] 104.18 _---| 104.16} 104.17 
3%, 1940-43.......__. w.| 106.4 | 106.8 | 106.8 | 106.9 | 106.10} ---- a S00 Ss censnactaeed Low.| 104.16} 104.17] 104.17 _.--| 104.15] 104.14 
Close| 106.8 | 106.8 106.8 | 106.9 | 106.10 th Close} 104.17} 104.17] 104.18 _.--| 104.16} 104.17 
Total sales in $1,000 unts___ 2 6 3 30 an. aaen Total sales in $1,000 untis___ 24 2 Oe acu 18 16 
High} --.--| 107.11] 107.13] 107.11] 107.13} ---- || Federal Farm Mortgage [High] ----| ----} 103.8 _---| 103.6 oe 
3548, 1941-43_._.._____ Low.| --.--| 107.10] 107.11] 107.11] 107.11] ---- 2%s, 1942-47. ......... PE cecal wench 1088 eeuk Mae iam 
Close} - _-. 107.11] 107.11' 107.11] 107.13' ---- Closei -..-- ----| 103.8 senel see wéciile 
Total sales in $1,000 untts___ ee 26 7 1 3 saiee Total sales in $1,000 untts_ __ rap de aed 10 pana eee: 
High] 106.27} 106.25} 107 107 107.4 | 107.4 Home Owners’ Loan High! 104.7 | 104.7 | 104.12] 104.9 | 104.12} 104.11 
3s, 1946-49... o— 106.25] 106.25) 107 106.31] 106.30] 106.31 3s, series A, 1944-52___. tee 104.7 | 104.4 | 104.7 | 104.8 | 104.10} 104.11 
ose} 106.27} 106.25} 107 107 107.4 | 107.4 lose} 104.7 | 104.4 | 104.12] 104.9 | 104.12] 104.11 
Total sales in $1,000 untis___ 6 18 10 17 18 23 Total sales in $1,000 untts_ __ 1 38 45 31 5 17 
High Home Owners’ Loan (ee 102.14] 102.10} 102.14] 102.12] 102.14] 102.10 
3a, 1949-52_.....___- Low-| 106.20] 106.16] 106.24] 106.23] 106.24] 106.24 2%s, series B, 1939-49_.{Low_| 102.13] 102.10] 102.10] 102.9 | 102.10] 102.10 
Close} 106.20] 106.16] 106.22] 106.23] 106.24] 106.23 {Close} 102.14] 102.10] 102.10] 102.10] 102.13] 102.10 
Total sales in $1,000 untts.--| 106.20] 106.16] 106.23] 106.23] 106.24] 106.24 Total sales in $1,000 untts___ 130 1 36 20 39 15 
25 5 12 5 1 7 4 
High Home Owners’ Loan High} 102.8 | 102.2 | 102.7 | 102.5 | 102.5 | 102.5 
Pee Bl. .ccéewnecns Low.| 107.19] 107.18} -_--] —_--] 107.24] 107.23 2348, 1942-44. _...._... Low.| 102.6 | 102.2 | 102.5 | 102.4 | 102.5 | 102.5 
Close| 107.19] 107.18} —_-- ----| 107.24] 107.22 Close} 102.7 | 102.2 | 102.7 | 102.5 | 102.5 | 102.5 
Total sales in $1,000 untts._.| 107.19] 107.18]  _--] ----] 107.24] 107.23 Total sales tn $1,000 untss___ 94 1 3 5 3 
1 gee Presid: 16 4 
(High * Odd lot sales. t Deferred delivery sale. 
34s, 1944-46.......... Low.| 108.6 | 108.3 } 108.12] 108.11] 108.9 | 108.13 _ ; 
Close| 108. | 108.3 | 108.9 | 108.10] 108.9 | 108.13 || “ Note—The above table includes only sales of coupon 
Total sales in $1,000 units. _- 108.3 108.8 | 108.44 an.38 108.9 .1¢ bonds. 4 Transactions in registered bonds were: 
{High 1 Treas 3s 1951-19 
2%s, 1955-60.........- {low 102.25| 102.20] 102.27] 102.26| 102.26] 102.26 || & ‘Treasury 318 1944 1046 22222 saneensene erry 
een) eee ee ee ee eee eee ee ee eee ee eS 2 
Total sates in $1,000 untts__- eee 102.18] 102.26] 102 25} 102.24 108.38 
6 7 40 15 33 6 : - i 
High # United States Treasury Bills—See previous page. 
2%s, 1945-47_.......... Low.| 104.23} --_--] 104.27] 104.24] 104.22] 104.29 United S a F 
Close] 104.20] __-.| 104.25} 104.23] 104.22] 104.26 nite tates Treasury Notes, &c.—See previous 
Total sales in $1,000 units. __ 104.39 ----| 104.27] 104.24] 104.22 106.30 page. 
tad 151! 91 1! 2 








New York Stock Record 

































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK ST 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE ert aoc te we on 
Feb. 26 Feb. 28 Mar. 1 Mar, 2 Mar, 3 Mar. 4 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par share share rT Tr 
392 3912 392 3912] *3812 40 403g 403s] *40 4012} 4012 4012 400 | Abbott Laboratories_..No par of Feb ‘ * Mar 4 , 36 [ea P 55. ‘Mar 
$33 40 33 40 *33 40 *33 40 *33 40 33 33 10| Abraham & Straus_...Nepar| 33 Mar 4] 33 Mar 4 37 Novi; 69 Mar 
41 45 *36 4419) *35 4419) *3912 44 *39le 44 *40lp 44 | --..-- Acme Steel Co........-_ 25] 36 Feb 3|] 52 Janl4 43% Dec) 85 Aug 
ont, = 9%, 10 Pi 91g Og 93g = 93g 9lg Ole 91g 953} 4,500} Adams Express.__.__. No par 814 Feb 4) 10% Jan 10 773 Nov| 22% Mar 
$20 47 20%2] 2014 2012] *20 2012] *1912 2012] *20 2012] *201g 2012 400 | Adams-Millis._...____ No par| 19 Jan 3) 220% Jan 20 171g Oct] 28% Feb 
31% 22 *214 2214] *21 2214] 211g 211g] 2lle 2llo} 217g 217% 500 | Address-Multigr Corp..... 10} 191g Jan 6} 23 Jan 24 161g Oct} 36 Jan 
- 2i 2 21g 2 2 *2 2g} *2 2ig} *2 21g 200 | Advance Rumely..._.. No par 15g Jan 4 2 Feb 23 llg Oct Jan 
a “4 “ 4 st 527 525g 57 5514 5653) 5414 5534] 54% 56 7,900 | Air Reduction Inc__._._ No par| 451g Feb 3) 5814 Jan10|| 441g Nov; 8014 Jan 
‘ 1 ¥ 1 lig 1 B *1 llg 1 1 900 | Air Way El Appliance._No par Jan 3 lly Jan 7 1g Oct 54 Jan 
ctee. ohne “Ge. 72 60 67 | *60 7 Se - Ties WO: TW basccse @ Viekebars BRE O0..100) cccaccec col caceccce oe 97 Mar] 10012 Jan 
Alig 115g] Illg 1134) 115g 1134) 111g 115g] 113g 1112} L1%4 1112} 5,200 o—_ Juneau Gold Min...10] 105s Jan 6| 13% Feb 2 8 Oct] 1 Feb 
SEtbH MA abe) ade iitinn «dah dese ocdel.caes.. celled cece. aatdlsumbaie ££ 4 ee Be ee Bere 146 Oct) 166 Aug 
llg lle 1%, Ile 133 13g 13g 11g} *114 143 1%g =: 143g} ~=«2,700 | Allegheny Corp... No ; 
wnt 15lg itis 141g] 145g 1453) 143, 1534] 145g 1512! 1412 1512} 5,400 544% pf A with $30 war_100 in ;<o B 7 i 2 il Ont con Ae 
121g 1414 s12t 1414] *13 1414) 141g 147%} 148, 14%) 14 14 600| 5% ptA with $40 war_100 Feb 5] 171 Jan12|} 11 Oct] 59 Feb 
$12 . sate 15 *12 15 *13lg 1412] 14% 143%) 14 14 400 544% pt A without war.100} 12 Feb 9| 17% Jan12 10 Oct} 581g Feb 
15 1614] *15 16 *145, 16 16 16 15% 1534) 15% 1614 600 $2.50 prior conv pref_No pgar| 1312 Jan28} 1712 Jan 12 101g Oct] 521g Feb 
HE ah Po aoe .~ ¥ i” we ¥& Hs 2 a a rae Steel Co....No par| 161g Jan29| 21% Jan17|} 13 Oct] 4553 Mar 
8 4 8 8 8 8 00 en Industries Inc_._...... 1 7, 1 7, 
it . of _ 7 =. ay _ or wae * 167 4 ar ts —_ Allied mes Dye. No a 15412 Janae 17615 yo 10 148 : Nov ++ Stor 
2 2 Allied nee eapanaienmnesainidbinal Dee! 
*12% 1312] #12 1319] #1212 134 13° 13°] 12% 12%] 12% 12%4| — 300| Allled Mills Go Ine. 73 i jen iol ap Doe] asin Jas 
71g —- 75g 73g 712 7ig 78g 733 «(7 73g 73g 78g 712} +5,200 | Allied Stores Corp. 61g Oct} 21% Mar 
*49 =: 50 49 49 | *48%, 497%] *4814 4912] *485g 4973) 48%, 48%, 200 5% preferred 00) 531g Janil|} 49 Dec} 85 Mar 
“4 46 44 4512) 4512 4712) 46% 4712) 4512 4712] 47 483s) 22,100] Allis-Chalmers Mfg_...No par| 38 Feb 3] 51% Jan11j| 34 Oct| 8312 Jan 
*14 141g} *128, 1414); 1314 1312] 1312 1312} 13 13 12% 13 700 | Alpha Portiand Cem_..No par| 11% Feb 4) 15% Jan11 81g Oct] 3 Jan 
2 212/ 23g 233) 233 233) 23 233) *214 233] *214 238 500 | Amalgam Leather Cos Inc_..1 2ig Jan28} 31g Jan11 1lg Oct} 87% Mar 
*18 20 | *18 19%] 16 16 | *165g 1812] #16 19 | *16 19 100 6% conv preferred... -_. 50} 16 Mar 1} 24 Janil12/} 19 Oct] 52l4 Mar 
701g 71 | *69 7014) *69 70%) 69 69 6712 6812) 67 6712} 1,100 | Amerada Corp.______ No par| 57 Jan 3] 7212 Feb21|| 511g Nov) 114% Mar 
*6314 65 62 62 62 62 | *61% 65 | *61 65 61 62 600 | Am Agric Chem (De!)._.No par} 55 Feb 1] 66 Jan 8|| 531g Oct] 10112 Jan 
141g 1411p} 1412 1412} 141g 145g) 147, 147%) 147% 15 14% 15 1,900 | American Bank Note.....-1 11 Jan 3) 15% Jan15 10 Oct] 41%, Jan 
*53 «54 53 53 | *53 54 54 54 54 55 1 *54l4 56 340 6% preferred__._. gi ee 49% Jan 3 55 Mar 3"' 5 Dee’ 75lg Feb 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. mn New stock. r Cash sale. zEx-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales OCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

Feb. 26 Feb. 28 Mar. 1 Mar, 2 Mar. 3 Mar. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \i$ per share|\$ per share 
*39 «#440 | *39 #840 383, 3912] *387g 3912] 38 391} 38 38 800 | Am Brake Shoe & Fdy.No par| 307% Jan29| 4212 Jan 3|| 28 Oct) 80% Feb 
*119 122 |*119 122 120 120 121 121 121 121 121 121 190 5%% conv pref.......- 100} 120 Feb 14} 12512 Feb 2)| 109 Dec} 160 Feb 
891g 8934) 893%, 90 89 8934] 87 87 87 rt] 1,900 | American Can._.........- 25| 70% Jan 3) Q1lg Feb 23 69 Dee} 121 Jan 
*163%g 165 |*163%3 165 |*16314 165 |*1633g 165 | 165 165 |*164 166 100 I nant dowadiihe 100} 163 Jan 5) 167 Feb 8|| 151% Oct) 174 Jan 
25 25 233, 2412) 24 25 2312 2312} 23 231le} 231g 2414] 2,400] American Car & Fdy...Nopar| 1912 Feb 3] 2712 Jan : 15144 Oct] 71 Feb 
%44 4612] *42 48 46 46 43 43 44 44 44 44 400 a REE ESE 100} 37 Feb 3} 50 Janl 36 Oct] 10412 Feb 
14%, 147%} 1414 1453} 1453 1434) 147g 151g) 7143, 15ig 143, 15!g} 5,000} Am Chain & Cable Inc.No par| 121, Feb 3] 1753 Jan ? lll Oct} 33% Aug 
* 92 | *84le 92 | *845g 92 *71 92 *833, 92 *83 SS eee 5% preferred.......... 100} 8912 Feb18] 100l2 Jan24/} 86 Oct) 150 Apr 
.)|l = *102% _..-1*101 104 1041g 1041g/*1013, 108 |*104 107 100 | American Chicle._.._- No par| 95 Jan 4) 1041sMar 2 9060 Oct] 112 Aug 
tals 2 Piece Qe cn 3S eR... See... 228 G6. 2 ...ccuae Am Coal Co of N J(AllegCo)25} 1912 Feb 7] 1912 Feb 7|| 201g Dec} 29 Jan 
71g 712) *7 8 7lg 71g) *7 71g} *7 Tle 7 7 300 | American Colortype Co._..10 6 Jan27 81g Feb 21 5l4 Oct} 2353 Mar 
131g 131g] 13 1314] 131g 13%} 12 12 12ig 12ig} 1214 124) 1,400} Am Comm’l Alcohol Corp..20} 1012 Feb 8] 13% Jan15 814 Oct} 30%, Mar 
141g 1410} 137% 1414; 14 14 14 14 1312 14 14 14 2,800 | American Crystal Sugar_...10} 1314 Feb 3} 16% Jan 12 121g Oct] 335g Jan 
*8014 8634) *8014 8634) *8014 8634; 8014 8014) *8014 8634] *8014 86%, 40 6% ist preferred... __.- 100} 78 Feb19| 83 Jan18/| 80 Nov| 9914 Mar 
4 4 *37g «4 4 4 *37g 4 37g «= 37s] #338, 37 700 | American Encaustic Tiling. .1 35g Jan 3 4% Jan 12 2 Oct} 131g Jan 
*514, 9 *5l4 9 *5ig 9 *5 9 *5 9 *5 O Puciete Amer European Secs...No par 5 Feb 3 612 Jan 17 5 Oct] 17 Jan 
*172 300 |*172 300 |*172 300 |*172 300 |*172 300 |*172 300 | ------ Amer Express Co......-.- 100} 177 Jan22} 177 Jan22|| 175 Oct} 225 Mar 
3% 37% 353 378 3% 37 35 353 33, 334 33, 334] 1,200 a pA a n Power...No par 3 Jan28 4%, Jan 13 21g Oct} 13% Jan 
25 25 2315 24 23 8624 23 23%4| *2012 2212} 20 20 1,200 eae No par| 16%3 Jan28} 2514 Feb 25|| 171g Dec] 687% Jap 
10 10! *9 97%, *9le 10 95g 9%! = *91g «Oo 914 9g 600 37 2a pone A....No par 7ig Feb 4' 1112 Jan14 Oct' 3812 Jan 
1934 1934f *161, 19%] *18 21 18 18 *15lo 18 *17 19 1,100 $6 preferred__...... No par| 12 Feb 3 19% Feb 25 144, Dec] 587g Jan 
*103g 11 *103g 11 *1014 11 *1014 11 *10%, 11 103g 103, 100 | Amer Hawalian SS Co.___.. 10; 10 Feb 1}; 12 Jani18 7% Oct} 21 Feb 
35g 35 3lg Ble 31g 31g 314-38 3lo 3le| *3l4 35s} 1,100} American Hide & Leather__--1 3 Jan28 4%, Jan 13 21g Oct} 1114 Mar 
*20 2212] *20 «2212| #20 «22 | *200=«— 21 | *20~—o21 2014 2014 100 Oey, Sreewrres.... ....<.200 5 20 Feb 3) 26 Jan13}} 2012 Oct] 55%, Mar 
36 36 3612 3612) 3612 3612! 3612 3634) 36 36 36 36 1,600 | American Home Products...1| 33% Jan 3) 37% Jani14/| 3214 Oct} 5233 Mar 
2g Qig 2 2ig 2 2 2 2 *2 21 2 2 1,000 | American Ice_........ No par 15g Jan 3 21g Feb 26 llg Oct 4%, Mar 
*1614 1814] 1734 1734) *18 1814] 18 18 #1712 18'4 *17 173, 200 6% non-cum pref__....- 100} 151g Jan27| 18 Mar 2 14 Oct} 2753 Feb 
71g 712] *7 71g 7 7 7 7 *6lo 634 634 500 | Amer Internat Corp_..No par 5% Jan 28 7% Jan 11 Dee| 17% Mar 
23 2314] 21%, 2273) 22 231g] 22 2214) 21 213, 2lig 21%) 7,100| American Locomotive..No par| 1612 Feb 3] 2312 Feb 25 141g Oct} 587%, Feb 
6412 6412) 6314 6410) *64 6512, 64 64 *§214 451g) *62 65le 400 PPE. scnadboncneten 100} 56 Feb 8| 74l2 Jan 17 53 Oct} 125 Feb 
133g 13%) 131g 131g] 1314 1314] 13 1314] 1314 1314] 1314 13% 700 | Amer Mach & Fdy Co._No par| 1233 Feb 4] 1412 Jan 10 101g Oct} 2933 Mar 
*43g 410) *4 43g) *4 433) *4 4\4 4 4 4 41g 400 | Amer Mach & Metais__No par 3% Jan 3 514 Jan 12 3 Oct} 1353 Jan 
*331g 3453] 3314 3434) 3314 3314] 333g 3312] 321g 325s] 3212 3210 1,500] Amer Metal Co Ltd...Nopar| 29 Feb 4/ 38% Jan12 24% Nov| 68% Mar 
*103lg 115 |[*103!2 115 |*103l2 115 |*10312 115 |*105 115 |*105 115 | -_-_-- 6% conv preferred_--.-_-. 100} 103 Jan28} 104 Jan25// 100 Nov| 121, Feb 
*27 2810} 27 2714] *2712 283g] 283g 2833! 72614 27 2: 584 261 180 | American News Co new No par| 25 Feb 3] 291g Jan18 26 Dee} 3i1lg Deo 
53g Ss Ble 5 53g 5 5lg 5 54 5 5 514] 5,600 | Amer Power & Light...No par 4 Feb 3 7lg Jan 12 3 Oct} 161g Jan 
331g 3353] 31lg 331g] 31%, 33 31% 34 323g] 31lg 31% 3134 323,| 2,800 $6 preferred_.._._.- No par| 26 Feb 4] 401g Jani12/| 31 Oct} 871g Jan 
29 29 27 2713} 2714 28 275g 2 *27 2734 27%, 28 1,800 $5 ie dininc mend No par| 22 Feb 3| 33 Jan12 26 Oct] 72l2 Jan 
13% 137g} 1312 137] 1314 1312) 13 1314] 127, 131g} 1234 1314] 13,900} Am Rad & Stand San’y_No par} 1llg Feb 4; 1414 Feb 23 914 Oct} 291g Feb 
---- 16434|/*____ 16434/*_ 16434/*_... 16434/*____ 1643,]*____ 16434] _.._-- Dl pesineannbane 00 Jan 6) 16512 Jan12|| 140 Oct} 170 Jan 
201g 20%) 20 2014 20ig 203g} 193, 201g} 19 1912} 19 193g} 5,200] American Rolling Mill 2 Feb 4| 227% Jan 15 151g Oct} 4514 Mar 
7473 7473) 74 74%! 75 75 751g 75le| 7553 75% 751g 7534} 1,100 44% conv pref........ 100 Jan 3} 78 Jan15j| 631g Dec| 1015s Aug 
191g 1914' 1914 1912] 193, 19%] *197g, 201g! *195, 197! 195g 195 700 | American Safety Razor..18.50} 17 Jan 3) 20% Jani12|| 15% Dec| 36 Feb 
11 11 1114 1114] 11% 11%] *113g 11%) 111g 114) 11 11 900 | American Seating Co.._.No par} 10 Jan 3) 1414 Jan12 71g Oct! 29 Feb 
295g 2953] 2912 2912] 29%, 30 30 30 30 30 29 29 130 | Amer Ship Building Co_No par} 28 Jan27} 351g Jani1l 241g Dec} 58 Mar 
517g 5210] 497%, 511g} 491g 5133] 50 5lig} 485, 50 487g 50 18,400 | Amer Smelting & Refg_No par| 4414 Feb 4| 56% Jan 12 41 Nov] 105% Mar 
#12414 12514) 12514 12514] 12419 12434|*1227g 124 |*1223g 124 1221g 122i 600 ..,. eres 100} 121 Feb 9} 131 Jani17|| 122 Dec} 154 Jan 
*505g 52 5134 5134) *51 52 52 =-62 *505g 52le} 51 51 300 | American Snuff_........-- 25| 501g Jan 6) 52 Mar 2|} 46 Oct] 681g Jan 
ee eee SS ee ae tee ceanvi®Oe6§ cccal Skee 6% preferred........-.- 00] 130 Jani17| 13412 Feb 23|} 125 Nov| 148 Feb 
3014 3012} 2914 301g] 2912 307s! 30 3012} 2914 30 2810 3033] 8,600] Amer Steel Foundries..No = 2253 Feb 3] 34% Jan 10 2212 Oct} 7314 Jan 
91g Qlg 91g! 9 Pig 5% 9 Blo 8% 83, 834) 1,100] American Stores_--..-- No 8lg Jan 4; 11% Jan18 753 Dec] 26le Jan 
*28 29 27% 28 | *2712 29 | *27l2 29 | *27 29 *27 29 200 | American Sugar Refining 100 25 Jan 3} 31 Janilil 24 Dee] 5673 Jan 
*11212 1171g] 11312 11312\%11212 120 | 11212 11212)*1103, 1151s]/*113 120 300 BU dn ctcbawnoscan 100} 10812 Jan 5) 11312 Feb 29|| 104% Oct] 143%, Jan 
*17lp 18 | 21714 1714] 17 17 17 1712) *167% 1712} 17 171g 800 | Am Sumatra Tobacco._No par| 17 Jan26) 1812 Jan 17 14 Oct} 257% Jan 
139 13912] 13514 13834] 13614 13712] 13612 13714] 1353, 13512] 13512 136%) 8,100} Amer Telep & Teleg semen 12712 Feb 4) 149% Jan10|| 140 Oct] 187 Jan 
*6434 6512) *6434 6512} 651g 6553) 6514 6514] 65 65 65 66 1,000 | American Tobacco.-.....-- 60% Jan 3) 71 Janil0 57 Dec) 99 Jan 
663, 667 67 67 67 671o| 67 6712] 6634 6673) 67 6834) 3,300 Common class B.....-.- 3 631g Jan 3) 72% Jan1l 58% Dec} 997%, Feb 
13912 13912|*13834 13912|*13914 13912} 13912 13912])*13834 13944) *1391g 13934 300 GH SUCRE. <ccceccce 100} 138%g Jan 17| 13953 Feb 15|| 12814 May| 15012 Jan 
634 «678 63g, = 65 61g 614) *614 Gle 61g 614 61g 61g} 1,900] Am Type Founders Inc.._.10 5ig Jan 3 773 Jan 21 414 Oct] 201g Feb 
10 10! 912g 10! 94 93, 9lg By 93g Qo 93g = 95g} +~«6,000 | Am Water Wks & Elec. No par 88g Feb 8] 131g Jan 12 8 Oct) 2912 Jan 
naw ee » ae T8 i ee 78 77% 7734) *74 78 | *74 7 100 $6 ist preferred_--_-_. No par| 76 Feb14| 86 Jan20|| 82 Oct} 107 Feb 
*514 Ble 5 5 5 5 5 5 45g 453) *43, 5 800 | American Woolen.---. No par 4 Jan 3 55g Jan 12 3lg Oct) 143g Jan 
331g 3312} 33 3314] 3314 3314] 331g 3344) 333, 3344] 325g 331s! 1,300 PORE: cocedecnsannn 100} 27 Jan 5) 35% Feb 23]; 25% Dec} 79 Jan 
714 (74 7 7 71g 73g 71g 74g 673 7 7 714] 3,300] Amer Zinc Lead & Smelt._-_.1 4% Jan 3 81g Jan 10 314 Oct}; 20 Feb 
#30 40 | *30 40 | *30 40 | *30!2 40 *32 40 *32 a eee $5 prior conv pref_._---. 25| 34 Jan 6; 40 Jan10|| 22712 Oct; 79%, Feb 
33%g 3414! 325g 3312! 325g 34 327g 33%! 3214 33 232 331o' 53,600 | Anaconda Copper Mining... 27% Feb 41 36% Jan11 2412 Nov! 6912 Mar 
*391o 42 f 391g 391o, *39 42 f 39 40 39 39 39 39 500 f Anaconda W & Cable..No par, 36 Feb 7 650 Janil 39 Oct] 97 Feb 
*171g 18 | *17 18 171g 1734) *1714 173%) 1714 1714) 173% 17% 400 | AnchorHockGlass Corp No par| 151g Feb 4, 18 Jan15 10 Oct] 24% Aug 
*105 107 106 107 |*104 10612}a104 104 |a104 104 |a104 104 200 $6.50 conv preferred.No par| 103 Jan 6] 10773 Jan 3 96 Oct] 111 Feb 
*143g 17 *143g 17 *143g 1634) *143g 1634) *143g 163;,) *141g 1634) _.____ Andes Copper Mining-.--.-- 20} 12!lg Jan 5| 19 Janil 7 Oct} 3712 Jan 
*3 Blo} *3lg 344 *3lg 334 *3lg 33g *3 33, *3 a A P W Paper Co-.-.---. 0 par 31g Feb 24 31g Feb 24 21g Dec| 10% Feb 
29 29 | *26 29 27 27 | *27 28%) *27 28%) *27 28% 200 | Archer Daniels Midl’d.No par| 25% Jan 6| 3014, Jan13|| 22 Dec) 46 Feb 
#12014 122 {#120 122 |*121 122 12114 12112)*121 covcy Ene (Re 110 7% preferred.........-. 100} 119 Jan 6] 12112Mar 2/| 116% May! 12114 Feb 
977g 9773} 98 98 *96l2 9812} 98 98 *963g 98 *9610 984, 300 yee og oe fA ib anes 05 Jan 4] 10012 Jan18|; 93 Oct} 111 Mar 
51, 55g 5lg 5g 5ig 5g 5ig. 5l4 5ig 5g 5ig =: lg} 22,100 | Armour & Co of Illinots...-.-. lg Feb 28 67, Jan 10 45g Oct} 13% Feb 
45 52 44 46 45 45 45 461g] *447, 45 44 447s, 3,800 $6 conv pref_...--.- No a 44 Feb28} 72 Jan12 57 Dec} 9912 Mar 
*50 4690 | 50) = « 80lg] *50 = 901g] *45 93 | *52 93 | *380 93 | -____- 7% preferred.......... 100} 90 Jani12) 9412 Jan31 96 Feb) 126 Jan 
*34l2 3453! 333g 3412] 343g 3434) 34l2 3412) 34 3414 341g 345s 2,000 | Armstrong Cork Co...No par| 3014 Jan28| 39 Jan12 30 Oct} 7012 Mar 
Tig Tah 97 7\4 Zig 71g 714 «7M 7“ wm Jig 7g 600 | Arnold Constable Corp-.--.-. 5 61g Jan 7lg Jan 21 4% Oct} 1614 Feb 
*41g 453) *41g 434) *41g 453/ “41g 45 41 4\, 414 414 300 | Artioom Corp....-.-.-- No par| 34 Jan 3 5ig Jan 13 25g Oct} 1733 Jan 
Cites wees Site: 2 ee Siw BP. Sia DE, cnradeneennae Dll acawesés del weer «p00 ¥e 80 Novj| 100 July 
71g 7i1e 7lg 71g 74 Te) *7 714 7 71g 7ig 714} 1,500} Associated Dry Goods-.-.-...- 1 6%, Jan 3 8% Jan 12 6 Decl 24% Mar 
*556 669 «| °650—C C69 | °55 2 O69 | 55 O60 | 455 C69 | 45569 | FLL 6% ist preferred.....-.- 100| 66 Feb 7| 69 Janil2|} 58 Dec} 101 Jan 
*6814 71 *68lg 71 *6814 72 *6814 72 *68l, 69 Se OO 8.22.5 7% 24 pPetetTed...cccee-10D wcccccce co] cascesece oo 83 Nov} 125 Mar 
3214 3214] *32 34 | *32 34 *32 8633 *32 34 *32 33 100 | Assoe Investments Co..No par| 32 Feb 9%) 35 Janl0|}} 33 Dee} 571g Feb 
*77 80 *77\g 801g] *771g 801g] *77 801g] *77 801g) *77 Be) ascuscs 5% pret with warrants..100) 74 Feb15} 8014 Feb 24 71% Dec} 106 Feb 
Re. ekesk SE dona CEE. mated PEE ascot 978. ncoct SO - GLA deuden $5 pref without warrants 100} 72 Jan22| 72 Jan22 70 Dec} 88 June 
384g 3934] 371g 3914] 373, 3914] 373, 3812] 36%, 38 36 373; 10,000} Atch Topeka & Santa Fe..100} 32 Feb 4) 42 Jan12/| 32% Nov| 94% May 
6614 67 66 66 |! *65l2 70 | *65l2 67 6312 65 61ig 6212! 1,900 5% preferred......-... 100} 6012 Feb 8! 72 Jnald4'' 661g Dec! 104 Feb 
2514 2512) 24%, 2514] 25 2512] 243, 241e| 23%, 24 231g 23%] 2,500] Atlantic Coast Line RR.-.100| 2014 Feb 3] 27% Jan 12 f 18 Oct] 551g Mar 
*6 7 *6 7 *6 7 *6 7 7 7 *6 67 200 | Atl G & W 1 SS Lines._No par 55g Jan31 7% Jan 11 56 Oct) 29 Mar 
*11 13 *1012 1234) *1012 127%] *1012 127%) *1014 127%) *10 Pa? west 5% preferred = 9 Feb 7 1412 Jan 10 9 Oct; 44 Jan 
231g 2312] 2314 2353] 235, 24 2353 24 23%, 235) 231g 23%) 8,200] Atlantic Refining 20 Jan 24 Mar i|| 18 Oct] 37 Mar, 
*106%g 110 |*106%3, 110 |*106%g 110 |*106% 110 1065, 1067s)*106 108%, 500 4% conv pref series A100 10314 Feb 10} 107 Jan 8|| 101% Sept} 11612 Feb" 
734 17% 73% 7% 7% «= 7%) *71g 7% 73 Tle Tig 78l «=—8,.660 | AGRO COPD. .ccccccccccccss 714 Feb 4 973 Jan 10 7lg Dec} 181g Mar 
*401g 4134) *4014 41%) *4012 41 40%, 4034) *4012 41 4012 4012 400 6% svenaned De etic io 391g Feb 3| 43 Jani1l1/| 3914, Oct} 521g Mar 
47 47 | *45l2 47 47 47 48 48 47 47 47%, 47% 600 | Atlas Powder...---..-- No par| 42 Feb 4| 48 Janll|; 38 Nov; 94 Mar 
*105 119 |*115l2 119 11812 11812|/*11712 119 119 119 |*115 11919 50 5% conv preferred -.-.-. 100} 105 Jan 3) 119 Mar 3)| 101 Dec} 133 Jan 
*57g 614 6 6 *6 612) *6 612) *6 61o]} *6 6leo 100 | Atlas Tack Corp_-.-.--- No par 4% Jan 3 7% Jan 12 41g Oct} 181g Jan 
*41g 4! 4 4ig} *4 4lg *4 4lg 4 4 4 4 700 | tAupurn Automobtle..No par 314 Jan 5 612 Jan 12 3lg Dec Feb 
21g 2lg} *21g 3 21g 234) .*212 3 *23, 3 2: 23 600 | Austin Nichols.....--- No foes 214 Feb 4 31g Jan 19 2 Sept) 912g Feb 
*17ig 18 *17 18 *17 18 *17ig 18 *17ig 18 *. ae Cee ee Se Se Biedsacscoe No 16 Jan 4| 2012 Jan 25 15 Dec} 631g Mar 
35g 35g 35g 344 31g 3% 35g 35g 35g Bg 312 35} 3,500} Aviation Corp of Del (The 3 31g Jan 28 45g Jan 10 214 Oct 914 Jan 
thet Chad bane tontbuete «beak aecs ‘onda sbee Seaat deed ade dedesa Baldwin Loco Works..No par| ...--...--| -------- -- 3lg Sept; 11% Jan 
bce) Gna ated, eectt ie abide) ses “eae bie cdl eens ee DT <vtitateihiuend sennnann tal anaeenhie ed 3 Sept 912 Jan 
1014 105s} 10 1014; 10 10%g 0 1014 97%, 10 Y34 101g 9,200 Voting trust ctfs.....--- 13 7% Jan 3) 10% Feb 23 5 Oct}; 23% Aug 
101g 10% 9%, 101g 9: 97 91g 9% 914 93g 9 912} 10,000} Baltimore & Ohio....-.--- 100 7% Jan 10% Jan 11 81g Oct] 401, Mar 
121g 1212) 12 12 | *12 1214) 12 12 1llg 11%] 105g 11%] 1,900 4% preferred....-.-- --100 91g Jan 5) 13% Janil 10 Oct] 47% Mar 
33 = 33s | «#3214 «33 33 = 33 | *321g 3312) *321g 3312] *321g 332 200 | Bangor & Aroostook -..---- 30 Jan28} 34 Feb23|| 30 Oct} 45 Feb 
*903g 95 | *90%g 95 | *91 95 | *91 95 | *91 95 | *91 a ere ee Conv 5% preferred_-_-.-- 100| 86 Jan21}; 92 Feb15|| 89 Dec} 1101g Feb 
1814 1814] 1814 1812] 18 18%] 17% 18 1714 1712] 1714 1733! 2,700] Barber Co Inc..-.-.-.--.-- 141g Jan28} 19 Feb 23|| 101g Oct; 43% Mar 
9 9 *8%, «269 *83, Ql4' *8%, 9 *814 9 *81, Oly 100 | Barker Brothers.......Nopar| 8 Jan 3! 101g Jan 12 7% Dec| 32 Jan 
*29 «430 | *29 30 | *2914 30 | *2914 30 | *2914 30 2914 2914 50 5\%% preferred.......-- 50| 271g Jan 8| 30 Jani19|}/ 20 Nov} 42 Jan 
155g 1573) 1514 157} 1 155g} 1514 15%] 151g 15lo) 15 15%] 11,600] Barnsdall Oil Co.......-.-- 5} 13 Jan 3) 16% Feb23|} 10 Oct] 35% Feb 
121g 1212] 121g 121g) *121g 1219) #1214 1212) 12% 1214) *12 12% 200 | Bayuk Cigars Inc...-.. No pa 101g Jan 5| 12% Jan 13 914 Oct] 2014 Jan 
#11012 115 |*11012 115 |*11012 115 |*11012 115 |*11012 115 |*11012 115 | ______ lst preferred_.....--.--- 110 Jani12|/ 115 Jan31|| 108 Oct} 115 Aug 
1614 1614] 161g 161g) *16 17 *16 17 161 17 *16 17!g 400 | Beatrice Creamery..-.-.---- 25| 15%, Jan 4) 17% Jan13 1314 Oct] 28% Feb 
*943, 10623] *9434 106%) *9434 1035g| *9434 10353] *9434 1035) *9434 1035] ______ $5 preferred w w....Nopar| 9212 Feb 4| 9612 Jan 17 92 Nov! 105% Mar 
*3012 3312] *30l2 42 *3012 42 *30l1g ..--| *3014 34 .  , goes ae Beech Creek RR-.-.-------- Pare wheal ebbeaets of 291g Dec} 4314 Feb 
*103 109 | 103% 1037%|*10212 109 |*103 109 |*10212 109 |*10212 109 200 | Beech-Nut Packing Co-..--- 20| 97 Jan 4) 103%, Feb 28/| 90% Oct) 114% July 
*753 «8 77% «68 753 «= 753] «=*71lg =—73%4 75g J5g] «= *71g—s 77g 800 | Belding-Heminway ....No par 74 Jan 3 8%, Jan 17 7%3 Oct} 15% Feb 
*82 85 | *82 847s! *82ig 831g] *82ig 83lg] *8lle 831g] *81lo 83ig) ______ Belgian Nat Rys part pref_...| 82 Feb16| 83 Jani1|| 821g Dec) 881g July 
1253 13 121g 1233) 1214 1253) 121g 1253) 1214 125) 1212 1212] 4,300] Bendix Aviation-.--.--...-- -5| 10% Jan 3] 14% Jan15 814 Oct} 301g Feb 
18% 18%4| 181g 1853) 185g 1853) 18% 19 oo 19 187, 19 2,100 yy Indus Loan...Ne par| 1653 Jan 3} 19 Mar 2|| 15 Oct) 23% Jan 
*381o 41 39 4010} *39 3944) *3912 40 3912 3912} 39 3912 800 I eas ace ce aan ri 29 Jan 3) 4012 Feb 28 29 Dec! 62% Jan 
59 5934] 5714 587%) 57% 597%) 58 5914] 5612 577s) 5612 5834) 42,300 Bethlehem Steel (Del)- No par| 50lg Feb 4| 6573 Jan 11 41 Oct} 1051g Mar 
*151g 15%) 15lg 151g] *15lg 1553) 151g 1512] 715%g 15% 153g 15%, 600 5% preferred.........-- 20) 1412 Feb 9| 161g Jan 12 14 Oct] 20 Jan 
94 94 94 a4 9414 9414; 94 94 *9210 94 93 9314 700 7% preferred.....----- 100} 8912 Jan 26} 9812 Jan 20 851g Nov} 1291g Feb 
24 2410] *227, 26 *233, 2410] 233, 2334) 23%, 234;) 227, 227% 600 | Bigelow-Sant Carp Inc.No par| 2014 Feb 3 28 Jani12 2214 Dec} 69% Feb 
13%, 13%] 13% 1334) 141g 1419] 14%, 14% 132 15 14%, 14% 700 | Black & Decker Mfg Co No par| 1214 Feb 3| 17% Jani1|| 13% Nov) 38 Jan 
134g 1353} 1314 134] 131g 14 13%, 14 334 145, 1412 15 9,700 | Blaw-Knox Co...----- No par| 11% Jan 3) 145g;Mar 3 9 Oct] 29% Mar 
*14 1734) *1412 1734) *14%, 1734) *14%, 17%) *15 1734) *15 = =1734) __ Bloomingdale Brothers.No par| 14 Feb10} 17% Jan20/| 15% Dec) 321g Jan 
#40 «69°62 «|: *400=— 62 s=«|:«*4012 «62 | *40l2 «62 | *40l0 62 4214 4214 20 | Blumenthal & Co pref_.---. 100} 42 Jan 7} 50 Febi16}} 50 Dec} 9412 Jan 
B01, 3034] 2912 30%) 293, 3053) 29%, 3014] 284, 29%) 2853, 295s} 10,700] Boeing Airplane Ci. swaconnd 5| 2353 Jan26| 3512 Jan 17 16 Oct; 49%, Mar 
*263, 28 | *263, 28 | *263, 2712! 263, 26%4' 26%, 26%4! *26%, 2712 2 Bobn Aluminum & Brass....5! 2312 Jan 4 30 Jan17 _21 Oct! 481g Feb 

* Bid and asked prices; no sales on this day. ¢ In recelvership. a Def. delivery. New stock. 7 Cash sale. zEx-div. y Ex-rights. § Called for redemption. 









































































































































1504 New York Stock Record—Continued—Page 3 March 5, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
——_— |} for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday r uesday thf ednesday Thursday Friday the EXCHANGE 
Feb. 26 Feb. 28 Mar, 1 Mar. 2 Mar, 3 Mar, 4 Week Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share Shares Par| $ per share | $ per shgre per share|$ per share 
*86lo 88 | *86 88 87 87 | *86 88 | #86 88 87 7 70 | Bon Ami class A..--.- No par| 86 Feb14/ 921g Jan12|| 76% Oct) 93 Jan 
*441g 4412) *4414 4412) 441g 4414) 431g 4312) 4319 4312] 4414 4414 190 | @eaeeeers No par| 40 Jan 5| 44% Jani12/| 39 Oct] 46l2 Apr 
#1219 12%] 12% 1212) 121g 1212) 121g 121g) 123, 12%, #1212 13 1,600 | Bond Stores Inc.....--.---- 1} 12 Feb21} 13% Jan 13 11 Dee} 25 Aug 
18 1814} 18 184; 18 1814) 18 181g} 1814 1814] 17% 18 3,800 | Borden Co (The)-.-...----. 15| 171g Jan 3) 1953 Jan 12 16 Dee} 28 Jan 
251g 2514) 2412 25l4] 247% 2614] 257% 2614] 261g 281g] 27 281g] 15,350 | Borg-Warner Corp--------- 5| 2112 Feb 4} 281¢ Jan 10 22%, Dec) 5053 Aug 
3%, «= % 4 4 *3% |= 3% 35% ric 3%, 344) *3% 34, 400 | Boston & Maine RR-..-.--- 100 3 Feb 2! 4%, Jan 10 3 Oct] 15% Mar 
ip: Kee OL! Beery beats amen Er A Bee tBotany Cons Milis class A_50 % Jan 5 73 Jan 6 1g Oct 412 Jan 
*19 20 *183, 20 | *184%, 19%) *18% 20 181g 184%) 1812 18le 300 | Bower Roller Bearing Co..17| 16% Feb 4] 22% Jan 13 15%g3 Dec} 34 Aug 
8%, 9 83, 8% 8% 9 83, 8% 84, 8%, 812 812} 1,900] Bridgeport Brass Co...No par 77% Jan 3) 10% Jani1i 7 Oct} 234 Feb 
235, 24 231g 235%) 231g 235%) 22% 2312] 23 2310) 223, 23%] 5.100] Briggs Manufacturing.No par) 19% Jan 3) 2614 Jan 20 18 Oct] 59% Feb 
297, 297%| *29%4 30%) *2912 31 *29 3012] *2814 301s] *29 32 100 | Briggs & Stratton..-.-. Nopar| 23 Jan 4| 30l¢ Jan 13 22 Dee} 53!2¢ Feb 
3012 3012] 3012 30%) 3012 31l4] *31%4 3112) 31lg 31le] *31 3lle 800 | Bristol-Myers Co..-.-.------- 5} 28 Feb 3} 34 Jan20|}} 28 Dec) 47 Jan 
2 2 1% 2 *l7, 2 2 2 1%) 1% 14, 13, 600 | Brooklyn & Queens Tr.No par 1% Jan 7 2% Jan 13 1 Oct 8 Jan 
71g 712} «712 Tie} *714° 734) «71g 714) #7 Jig} 7g 74 600| $6 preferred..------ No par) 653 Feb 3) 9% Jan 13 51g Dec} 3812 Jan 
*10!12 11 1014 10% +1014 1012 9%, 101g) *97% 10 93, 10ig} 2,100] Bklyn-Manh Transit..No par 85g Jan 3) 134% Jan13 7 Deei 53 Jan 
*3012 3312) 31 31 30 30 29%, 29%! *27ig 29%,) 27%, 28 500 $6 preferred series A_No par| 25l2 Feb 4) 37 Jan13 21 Dee} 10212 Jan 
161g 16's] 15% 16 1614 1614) *15% 167%) 153, 15%) 153, 15%, 700 | Brooklyn Union Gas...No par| 1412 Jan27| 21! Jan 11 151g Dec| 52% Jan 
*38 4012) *38 40 | *38 40 | *38 40 *38 40 | *38 ' > [ea Brown Shoe Co-..-..-.- No par| 35 Jan 6) 41 Jan24 34 Dee) 50 Jan 
*81g 8% 812 8l2) *8lg Big 814 84) *Big Bly 814 87%} 1,700] Bruns-Balke-Collender_No par 753 Feb 3) 10 Jan10 6 Oct; 2412 Jan 
9% 9% 8% 9 85g 8% «608% OD 81g Bi 85g, 85, 2,400' Bucyrus-Erie Co..-.------- 5 7ig Jan 3 9% Jan 8 612 Oct| 2412 Feb 
*77 80 *77 80 *77 80 80 80 80 80 | £80 80 40 71% preterred.......--- 100] 78 Feb18) 8llg Jan27 76 Deg 1171s Mar 
51 55g 53g Ble 5% OB! 5% = OB lg 5% Ble 5g 5%| 3,300 | Budd (E G) Mfg------ No par 412 Jan 3 64g Jan 12 214 Oct) 14% Jan 
} *481e 49 4712 4812] 4712 4812 4712 48 4714 4812] 4612 4612 490 7% preferred......-.-- 100} 40 Feb 3}] 647% Janli 35 Oct] 98 Jan 
45g, 4% 45 4% 41g Alig) *4ig 45s 41p Ale 43g 412} 2,100 | Budd Wheel-.-.-.-.-..- No par 353 Jan 3 5%g Jan 20 212 Oct} 13 Feb 
3012 31 2912 30%) 30 307%! 30% 3114) 30%, 321g) 30% $3%4 6,000 | Bulova Wateh....-..-- No par| 241g Jan 3) 3214Mar 4 2414 Dec} 6514 Mar 
197, 1973| 19%, 19%! 19% 197%) *19% 21 19 19%) 18 900 | Bullard Co_-.-.-.-...--. No par| 15ig Jan27|; 20 Janil 10144 Oct} 4514 Jan 
94 le 9 914 8% «(C9 87g 687% Big 84) 73,4 Ste 1,400 | Burlington Mills Corp..--.-- 1 7 Feb 8 91g Feb 26 5%, Dec| 18% July 
187, 187%| 18% 18% 18 18%) 18 18 18 1812} 18 18% | 2,300 | Burroughs Add Mach..No par| 1614 Jan26| 20% Jan10|} 15 Oct) 35% Feb 
25g 25g 25g 0 2g 25, =25g 25g 325g 21g 2ig) *2lg 25g 700 | {Bush Terminal------- No Ft 2 Jan 3 31g Jan 15 1% Oct) 11% Jan 
*8%, 9 84g 8%) *8lg Q 8%, «= Bg 8 8 *Blg 87% 300 eS ea 100 7 Jan 3} 11 Jani17 612 Dec| 39 Feb 
15 15 *14 15 14 14 13% 14 14 14 14 14 120 | tBush Term Bidg gu pfctfs100| 121g Jan 3) 16 Jani12 10 Oct) 45%, Feb 
814 8l2] 8l4 84) 8g 8l4 81 848 8 s ~ 8 9500 | Deter TB. ocecenennccnts 10] 67% Jan26| 853 Feb 25 5lg Oct] 1814 Mar 
*21lp 22 *21lg 22 22 22 2llg 2119} 2llg 2lte} 22 22 600 5% conv preferred... 19 Jan29| 22 Feb 23 1614 Oct] 3614 Mar 
Big 3%] *3lg 35g Ble = Ble 35g Bg Big Ble Ble = Blz 800 | Butte Copper & Zinc.....-.- 3 Feb 3 4%3 Jan 10 214 Oct 914 Feb 
*10 10% 97, 97%) 101g 1014) 10 10% 95g = 5g 934 9%) 1,400 | Byers Co (A M)----.--- a 3 Feb 3) 11% Jan10 6 Oct) 33% Mar 
*Z1lp 3412] *31l2 35 +3119 35 | *3llg 34%) *31lp 3412] 3312 331s 10 Participating preferred..100) 30 Feb 4| 36% Jani1l|} 24 Oct} 91 Jan 
*19l2 20 1812 1912) 18'4 1814 181g 1819) *18 1844) ,*181g 187, 600 | Byron Jackson Co-..-- No par| 15% Jan 3) 19% Jan12 12ig Oct Mar 
21%, 21%) 22 22 2llg 211g} 21% 214) 2lig 2llg] 2lig 21%) 1,500] California Packing....No par; 19 Jan 3) 2412 Jan11 1814 Dec} 4814 Feb 
#491, 5O!g| *4914 50 | *49 4953! *48lp 4953) *4714 4914] *4714 4914] __.___- 5% preferred.........-- 50} 491g Feb 25} 4914 Feb18}| 49% Dec] 52g Sept 
1% =61%) «=(*1% «= 2 1% 861% 1% | =1% 1% 61% 134 17% | 2,200 | Callahan Zinc-Lead_-.......- 1 1lg Jan 3) 2!2 Jan 10 1 Oct] 61g Feb 
9 9 84%, G4 8% 69 85g «8% 85g «= 87g 8%, «9 3,600 | Calumet & Hecla Cons Cop. _5 6%, Jan 3) 10% Jan1ll 4 Oct} 20lg Jan 
14%, 14%) 14 1412} 141g 14%) 143g 1419} 1414 1410} 1414 14%] 2,800| Campbell W & C Fdy..No par; 10 Jan 3) 15% Jan 10 10 Dec 37% Feb 
18% 1914] 1814 18%} 18lg 19!g| 181g 18%! 181g 1853! 18 184) 11,400 !Canada Dry Ginger Ale_-.-- 5| 131g Jan 3) 19% Feb 23 912 Oct! 3814 Mar 
ae Oe Oa ae eT ee ll Le oe Canada Sou Ry Co.......100| 44 Janil); 44 Janili 44 Dec} 61 Jan 
714 74% 7 7) 7 z 7 7 67g 467% 67g 673! 5,600| Canadian Pacific Ry 25 6%, Feb 18 81g Jan 10 6% Oct) 1712 Mar 
#34 36 *34 37 *34 36 *34 36 *34 351g) 351g B5lg 100 | Cannon Mills.......-.. 29 Jan 3 Jan 15 8 Nov) 6l1l¢ Jan 
7 7 6% 6%) *6% 7 *6lo 7 61g 612] *6lg ble 300 | Capita] Admin ye Diamwisinel 47, Feb 7 714 Feb 25 45g Dec} 181g Mar 
*39 45 *3712 45 *37l2 45 *37le 45 9 ors 45 Set eh oacens $3 preferred A._....-..- 371g Jan28| 371g Jan28 371g Dee| 521, Jan 
6... 8314) *81 8lle} 81 81 *81 83 cae ee 20 | Carolina Clinch & Ohio Ry ioo 7614 Jan31; 86 Jan17 90 Oct} 102 Feb 
*17 1712) 17 17 *17 1712} 17 17 "sisi, 1712] *1612 1712 300 | Carpenter Stee? Co.......-. 151g Jan 5| 18 Janli 1312 Nov| 35% June 
*37, «4 3% =—3%) 35h 4 35g 5g 35g «= 35g] *35g 344 700 | Carriers & General Corp-.--- : 3lg Feb 8 413 Jan 12 27% Oct] 9%2 Apr 
93 93%) 91 92 92 893 90 90 87 88 87 8812} 2,100] Case (J I) Co..-.....---- 100} 79 Jan 3) 971!2 Jan20|| 80 Nov] 191% Aug 
108 10812) 10814 10814] 109 109 |*10812 109 | 10914 10912|*10812 10912 5461 . POOMNIOE, oc cceccetcce 100} 9814 Jan 3] 10912Mar 3|| 97 Dee} 129% Jan 
*49 4934) 48% 49%, 48 48%; 47l¢ 4812) 46%, 47 WAT 47%} 2,500] Caterpillar Tractor....No par| 3914 Feb 4) 5512 Jan 10 40 Nov} 100 Feb 
#10214 10212} 10214 10214|/*1021g ____|*1021g ___.| 10214 10214)a10214 10214 400 5% preferred.......... 100} 1001g Jan 4/ 102% Feb 25 97 Dee} 10514 Aug 
16% 1673} 1614 16%| 16% 1653) 155g 1653) 1512 15%] 151g 15%) 5,900| Celanese CorpofAmer_No par] 14 Jan 3} 18% Jan12||} 13 Dec] 4114 May 
*__.. 961g) *88% 99 bece San a 2 eae | eS Slee 7% prior preferred... -. 100} 92 Jan 4| 94 Jani12 90 Dee} 115 June 
*21i, 22 2llg 21%) 203g 2114] *203g 20%] 2014 2012] 20ig 201g} 1,100] Celotex Co__-.------- No par| 18 Feb 4| 25lg Jan 7|| 191g Dec| 4814 Mar 
61 6212} *59 63 *59 63 *60 6212} 60 60 *58 63 140 5% preferred.........- 100} 551g Jan31| 6212 Feb 26 52 Oct; 821g Jan 
*27 2773) 2714 2714) 27 274) 2714 27% » * 274g} 2714 2714 600 | Central Aguirre Assoc_.No par| 26 Jani13} 28 Jan 3 24 Oct) 39% Jan 
#33, 37 33, «3% 35g 3 3% 863% 35g 35 35s) 1,400] Central Foundry Co-....-..-- 1 314 Jan 412 Jan 12 2 Oct} 125, Jan 
*1007%, 103 1027, 102%} 103 103 10412 10412 °103" 10419}*103 104le Central [li Lt 444% pref..100) 100% Feb11} 105 Jan25 96 June] 10714 Jan 
*9 1143} *9lg 114) *10 11%} *10 114g} *9lg 114) *9lg Alig] _-_._- Central RR of New Jersey 100 9ig Jan29; 11 Janil0 8 Oct) 41% Jan 
*63g «710 + *6lg 7%) *61g 7%) *6lg 784) *6lg 7 a © f secure Central Violeta Sugar Co...19 6 Jan 26 814 Jan 10 4 Oct) 24% Jan 
*41g 414 4 41g) *4 4\4 4 4 *4 433) *4 434 500 | Century Ribbon Milis..No par 4 Feb 28 51g Jan 20 31g Oct; 1412 Mar 
! *97l2 106 *97l2 106 | *97 106 *97 104 *97 1045) *07 104 ° ...... PORE océicwengdone 00} 95 Jan 3' 103 Feb19 95 Sept! 115 Jan 
41lig 4114] 397% 41%) 4012 4114] 4012 4112} 4012 41%} 4014 42 3,400 ; Cerro de Pasco Copper._No par| 351g Jan 3) 46! Jan 11 34%, Dec] 86%, Mar 
75g «= 75g) «2 *71g 784) *71n 784 7! 712| *7%, 7% 7i2 +758) 1,100] Certain-Teed Products_-.-..-.- 1 6 Jan 28 8%, Jan 10 31g Oct) 2353 Feb 
301g 3012] 291g 2912, B3O0lg 3012] *295g 297%) 30 30 29 291g 100 6% prior preferred_._..-. 100} 223% Jan28} 3212 Feb 23 181g Oct] 82 Feb 
*1041g 105%g) 105%, 105%g|*105%g 10612|*105%g 10612) 10524 105%) 1053, 106 50 | Cham Pap & Fib Co 6% pt 100} 103%, Jan 3] 106 Mar 4/| 10312 Dee] 111 Feb 
#28 29 28 28 | *271g 29 | *271g 30 | *27ig 30 |,*27ig 28 200| Common-..-....-.--. No par| 27 Feb 3] 301g Jan12/| 251g Nov) 6314 June 
*10 107g} *10 107%} *10 107g} *10 107g} *10 1012} 10 10 100 | CEE? CD. ccctaccsnecs 5 714 Jan 5) 12% Janii 5 48 Feb 
451g 4512) 45% 4614) 4512 45%) 46 4812} 463, 4814) 47 4814; 8,600) Chesapeake Corp.-._.. -No par| 3714 Feb 4) 48l2Mar 2|| 240 Nov) 901, Mar 
361g 3653) 355g 3614] 355g 3614) 363, 375g] 35l2 37 3614 3743) 14,100 | Chesapeake & Ohio Ry... 25) 311g Feb 5| 381g Jan17 31 Oct} 687% Mar 
88 88 *84 90 *80 90 *80 89 *80 87%) *80 8773 100 Preferred series A...... 100; 88 Feb 8 89 Jan 5 89 Dec] 100 Mar 
*1 14g) *1 13g) *1 13g) *1 13g) *1 13g} *1 | RR tChic & East Ill Ry Co..-.-.100 5g Jan 4 1l4 Feb 23 % Oct 4%, Mar 
25g 3l4) *2lg 34) *2lg Big) *25g Big] *21g Big] *2ig = 3Bl4j -.___- 6% preferred........-. 100 233 Jan 4 3%, Jan 13 2 Oct} 131g Mar 
% a *34 7g *34 7g 34 % % 34 *34 7g 400 arg Great Western. .100 lg Jan 26 1g Jan 10 1 Oct 4 Mar 
*43g 45g) *43g 45g 414 41g) *41g 47g) *4 434 4 4 800 4% preferred_......... 100) 3 Jan 5 5%, Jan 10 3 Oct) 1814 Mar 
*13, 57g) *13, 57g) *1% 6 *1%) «66 *17 6 *13, wee tChic Ind & Louisv 4% pf. “a 21g Jan 22 21g Jan 22 21g Dec| 123g May 
*12%, 1312) 13 13 *123g 12%) 123, 123) #125, 13 *121g 12%, 200 | Chicago Mail Order Co.-.--. 11 Jan 14 Janil 10 Dee} 32 Jan 
8 84 34 34 4 78 *5g 7 *34 7g *34 7g 600 | tChic Mil St P & Pac._No par 5g Jan27 1 Jan 5 5g Dec 314 Mar 
llg lg lig llg 14g Ss Ile lt, «14 13g = 14g 14 14g} 1,500 5% preferred.......... 100 lly Jan 26 17g Jan 10 llg Oct 714 Mar 
*1lg = 13 lly 1% 11, 14 lly 1% lig 1% lly 13g} 1,500] tChicago & North West'n. can 1 Jan 4 1% Jan 10 7g Dec 63g Mar 
*35g «=3%4) 4*35g 863% Big Ble 33, 3% *3lg 4 *Z3le 4 200 PUGRUOE. oc ccsaccccsove 3 Jan 3 453 Jan 12 25g Dec| 191g Feb 
12 123g} 11%, 1214) 12%, 1214) 12 121g} 1lig 1134) 115g 115} 3,200] Chicago Pneumat Tool No — 93g Feb 4) 12% Jan15 6%, Oct} 33 Feb 
3034) *3014 314] *3014 3114) 301g 3014) 293, 29%) *29 3lle 300 $3 conv preferred....No par| 27 Feb 9] 321g Jan17 28%, Dec| 45 Aug 
llg 11 1 1 lig Lig} *1 lig} *1 lig 1 1 400 | tChic Rock Isl & Pacific. ..100 73 Feb 1 144 Jan 2c % Dee 33g Mar 
#214 Qi! *21g 23g 2 214! #2 214! *2 24! #2 2ig 200 7% wpreferred.........-. 100 1% Jan 4 273 Jan 11 15g Oct! 101g Feb 
*1%, 17%, 13, 1%) *15g 18) *15g 1% 13, 1% 1% 17 300 6% preferred__.....--- 100 lig Jan 5 21g Jan 12 1 Oct 8% Mar 
*9 10 *9 10 *9 10 *9 10 *9 10 10 10 100 | Chicago Yellow Cab_..No par 91g Jan 3) 12% Jan12 61g Oct} 2712 Jan 
15%, 1534) 1514 15%) *15lg 16 *15l4 16 15ig 151g} 15 15 400 | Chickasha Cotton Oll_.._.. 10} 123%, Jan 5) 16% Feb18 12 Oct} 221g Jan 
*53g Ble 5ig 58g) *5 54 5 5l4 5ig 5g 5 5ig} 3,900] Childs Co_.-......... No par 3% Jan 3 57g Jan 12 3 Oct) 15% Mar 
*36 37 *35 37 *35 37 *35 37 35 35 *33 36 20 | Chile Copper Co.......-.. 25] 321g Feb 4| 37 Feb 23 36 Oct] 80 Mar 
551g 555s} 53 551g) 53l4 55 535g 54%] 523, 5312] 521g 537s! 47,400] Chrysler Corp__.........._ 5} 4653 Jan 3) 631g Jan15/} 461g Dec] 13514 Feb 
111g 11%} Alig Allg] Alig 1tg] Alig Alig} 11 1ligi} 11 1l 1,500 | City Ice & Fuel__....- No par| 11 Mar 3] 13!2g Jan 12 11 Oct] 21% Feb 
*65 66 *65 66 65 65 *651, 66 *65l4 66 657g 657, 30 64% preferred........ 59 Jan 5| 671g Feb 3 57 Dec} 92 Feb 
*56 60 60 60 | *56 60 | *56 60 | *56 60 | *56 60 10 | City Investing Co........ 100} 60 Feb28} 60 Feb28)| 58 Dec) 74 July 
*2% 8 3lg] *3 31g} *3 Big} *3 Big} *3 Big} #3 ae City Stores................ 5 2% Jan27 3% Jan 7 2 Oct] 105s Mar 
2014 2014] 197% 197] *18lg 2033] *1812 *18lg 197) *183, 197%, 200 | Clark ulpment_.-.-_. No par| 1712 Jan 4| 24 Jani12 1744 Dec] 48 Aug 
[a ance esesl"GGk anealtGG8 otant@EBh” ..-SORBE ciool ooccus CCC &&t Louis Ry Co...100] -...---...] -------- -- 179 Oct; 179 Act 
110 110 110 110 110 110 |*108%4 110 [*109 110 |*109 110 120 | Clev E] Tlum $4.50 pf.No par| 10612 Jan "9 110 Feb21\|} 102% June} 113 Jan 
233g 2333) 233%, 2334) *223g 24 *23 2334) *2212 2334) *223, 2312 200 | Clev Graph Bronze Co (The) 1} 1953 Jan28} 2612 Jan 10 191g Dec} 481g Aug 
974% #7712) *7514 76 | *74% 78 | *74lg 77 | *7414 #77 *| *7414 «77 «| LW LL-e Clev & Pitts RR Co7% gtd.50) 7514 Feb23) 76 Jan27|} 82 Oct) 90 Jan 
i ede bene eee Sebe- Cand onaed- Gamal ase atnel eco sade aesane Special guar 4%-_.....-.. 50| 45 Febi18| 45 Feb18 471g Mar| 50lg Feb 
4012 4012 39%) 39 397) 391g 39%] 39 393] 3834 3914] 2,000| Climax Molybdenum__No par| 331g Jan28| 41 Feb25|| 2412 Nov} 41 Dee 
*15 1514] 15'g 154) 15 15 15 15 15 15 14% 15 900 = ew & Co..No par| 131g Jan27| 15lg Feb 17 13144 Dec; 297% July 
116 = =1175g/*116 = 1175g)*117 11753] 117 11753] 116 116 | 115 115 70! Preferred__.._.......-- 100} 111 Jan 3) 117% Feb 14/| 11012 Dec} 1327 June 
122 122 12112 12112} 122 123%) 123 123%] 123 123 |122%4 1224) 1,000 Coea- Cole Co (The) .-.No = 112 Feb 3) 125 Jan17 93% Oct} 17012 Apr 
*58le ....| *58l2 59 59 59 *583g 59 *58%g 5873) 587%, 587, BOO) GR Biocccncccucse No 581g Feb 10; 59 Jan25 5612 Jan} 59 June 
9% 1014 101g} 9% 10 9%) 95g 934 914 Ql} 4,900 Calgnts Pulmaative Bass No oan 81g Jan28| 11% Jan 12 81g Oct] 25% Mar 
*9llg 94 | *91lg 94 94 94 92% 94 | *88 94 |! *891p 94 300 6% preferred._.......- 100} 871g Feb1l| 951g Jan 4/| 95 Dee! 10412 Jan 
241g 2414) 24 24 24 24 23 24 231g 2312] 233g 2312} 2,300] Collins & Aikman.....No par| 201g Feb 3] 27% Jan 12|/| 18 Dee Feb 
*93 941g) *93 9419} *93 9419] *93 9412) *93 9419] *93 Ot cadacs 5% conv preferred......100} 90 Feb 5| 96 Jan22 984% Nov] 112% Mar 
*2014 37 *2014 37 | *2014 37 *20l4 35 *2014 30 . a fe Colonial Beacon Otl_..No par| 29 Feb 8} 29 Feb 8 26 Jan| 45 Apr 
17 1712) +1653 1653} 16 1612) 16 16 15% 16 1512 15%) 1,500] Colo Fuel & Iron Corp.No 15 Jan27| 20 Jani15/| 11% Oct] 51% Feb 
*7 8 *7ig 8 *7ig 8 *65g 8 *7 8 .. = & Sere Colorado & Southern.....100 6 Jan 3 8% Jan 12 514 Dec| 2714 Mar 
*9l4 11 10 10 10 = 1114] 11% 1114] 1012 1019) 10 10 100 4% lst preferred_...... 108 8 Jan27| 11% Jan 10 8 Dec| 30 Jan 
*8lg 93g) | * 75g *8 11 *8l4 11 *75g 1034) *75g 107g) _..___ 4% 2d preferred......-- 9 Jan 8 912 Jan 10 753 Dec| 29 Jan 
*1 19 19 19 18% 19 *18 181g} 18 18 18 181g 900 | Columbia Br’d SysInc clA : 7) 173g Jan29| 2214 Jan15 16% Dec} 32 Aug 
*18 19 | *18%4 19 | *18 «19 | *171g 18lg] *18 1814) 18 18 100 TN i 2.50} 171g Jan 3) 21% Jani11 165g Dec] 3112 Aug 
*70 3671 70 70 | *66 6912] *65l2 69 66 66 6814 6814 400 | Columbian Carbon vt ¢ No par| 6214 Feb 4| 76 Jani10j; 65 Nov) 125% Apr 
14 14 *131g 141g) #1314 14 *134 14 *13 14 *13i4 14 100 | Columbia Pict vtc....No par| 11% Feb 3) 1512 Jan 10 10 Oct; 3912 Jan 
*331g 331g] *331g 34 335g 337%) *34 377%) *34 38 34 34 300 $2.75 conv preferred.No par| 30 Jan 5| 34 Mar 4 25% Dec) 461g Jan 
8 8lg 7ig 8 73g 7% 753 7% Zig 784 75 8 | 12,900 Ce Gas & Elec..Nopar| 67% Feb 4| 953 Jan13|| 72453 Oct) 20% Jan 
*69lg 71 693%, 6934) *693g 7012} 70% 7034) *6912 70i2] *693, 871s 200 6% preferred series A_..100} 68 Feb 8] 79 Jan15j)| 26812 Oct} 108 Jan 
"60 463 | 60 63 | *60 63 | Gig 6liz} 57 60 | 58 58 40| 5% preferred._........ 100| 57 Mar 3| 65 Jan18|| 6412 Dec| 101 Jan 
36 36%) 35% 36 36 §=6. 361g) 36 3614) 3512} 3512} 355g 3614] 3,400 Commevetan Credit........ 10} 3llg Jan 3| 38% Jan17|| 30% Dec) 69% Jan 
*90 6995 | *90 86995 | *90 95 = 95 | *90 Q4ig) *90 941g) ___.__ 4% % conv preferred....100| 86 Jan 5| 88 Feb18!| 80 Dee} 114 Jan 
4214 4214) 4214 42%) 4212 43 4312] 4314 4319) 43 4312} 3,300] Comm’l Invest Trust.._Ne par, Jan 3) 44% Jan17|| 34 Dee; 80% Jan 
*95%3 100 | *96 100 | *96iz 100 “07% 100 | *971g 100 | 971g 9Q7ig 100} $4.25 conv pf ser '35.No par} 93 Jan17| 97!sMar 4/| 86 Dee} 120 Jan 
8ig 8%) «= 8g 812} «= 83g Big] = 83g) lg} = 8g 83g] «= 8 8 2,600 | Commercial Solvents..No par| 7% Jan 10 Jan12 5 Oct} 21% Jan 
lig lg} Alg Ligi =llg 1g lig lg 13g 15g 13g _ 119} 16,700 | Commonw’Ith & Sou...No par| 133Mar 3} 2 Jan 3 1 Oct} 41g Jan 
361g 3612} 35 36 35 36 351g 3612] 3612 3612} 86 367s] 1,800 $6 preferred series_..No par| 30 Feb 4) 4214 Jan13j} 34 Oct; 7553 Jan 
245g 2453! 24ig 24%! 2414 2d4ig! 2414 24%! 24 24 24 24 2,300 ' Commonwealth Edison Co..25| 22% Feb 3! 251g Feb17/| ---- ----! -... --.. 
* Bid and asked prices; no sales on this day. t In receivership. 4a Def. delivery. New stock. 7 Cash sale. # Ex-div. y Ex-rights. Called for redemption. 
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Volume 146 New York Stock Record—Continued—Page 4 1505 
JES—. J EB "EN Sales STOCKS Range Since Jan, 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT y~y a, je ee eae ies 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Feb. 26 Feb. 28 Mar. 1 Mar. 2 Mar. 3 Mar, 4 Week Lowest Highest Lowest Highest 
: $s hare 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per ne . ae er ee ~~ : ad or, 3 i Sere $ eg $ ig 
*61 67, *6 67 *6 67s *6 67 67 678 *6lg 7g P ---N - 
ra. td we Tel Ot od He FS, S| “Sel eee caece) een Se deea) oy tee 
sit 71g) *7 712] *714 7lg] *71g 71g] «71g 71g] 71g Ng 200 | Congress Cigar--_-...... | . 
iat lea) ae let] ine dak] BS tel Ge" Wel eS ee) w|i) ey ree Roel 2 oe 
161g 1612} 16 1614; 1612 1634) 161, 1612} 16 1633] 157, 2 ,600 | Consol Aircraft Corp... - a te : ek et ae 
*71 71 *7 712 7? 7%3| *7 71g} *7 719 73g 73g 200 | Consolidated Cigar....No par 2 ¢ 
00% ot | 60% 4 soo abel Gon 6%) sso4 2 | 250% oz] to 656% prior prelww...2100| $1" Jam 5 76% Janz6|| 68 Oct] 95. Mar 
"7314 81 | *73144 79 | *7312 81 | *74 80 | *7314 80 | *734 79 o--=-- % aeoootny oo. 2 ea : = Sta dan 
*13g 153] *13g 15g lig 11g] 4*13 = 15g] *#13g 0S 1 5g 13g 138 200 | Consol Film Industr WB ep one i > f oe sen is 4% Oct] 198 Jan 
#53 5%| *5lg 57%| *5% 6 5% 65%] #512 Ble] *53g 63g 100 $2 partic pref_-_.~-- No par 8 ] : : = 
zai Zee] 2s 2a] aise aa 21% 28) atm in| att 22. 12.100 | Consol Fabon of N¥--No bar] aby Jan20] 25% dan lal] 21% Deo! 40% Jan 
“a 3) a awa a / © Sate atl san aa 3 Consol Laundries Corp- ; ; 5% Jan 15 31g Oct] 13!2 Feb 
5 5 7 5 | Laundries Corp...._- 5 4ig Feb 16 4 Jan 4 
*43,4 5 43, 43, *45, 478 45g 45g) *41lp 47 *41 434 300 nso) 2 + oe 1014 Jan 10 : Ostl 17% Ace 
3, 7 g! 93,4)! 91g 91g 95g 91, Qle 914 933} 8,400 | Consol Oll Corp....... No par 2 Fe 4 , 
eonas 103 ; #9834 103 2 *100'5 103 |*1001g 103 |*1001s 103 |*1001g 103 | ------ $5 preferred-_-.-....- No par 10118 Feb 3 10t%s ~ a a — er —_ 
6 6 *6 614 61, 68 64 614 6lg 61g *53, 6 1,700 | Consol RR of Cuba 6% pf_100 3% Jan 2 an ; - Oe Is Feb 
3g 3g 3g 3g 3g *3g Ig ; 3g 3g 3g! 1,100 | {Consolidated Textile..No par % Jan 3 ot = g* Sel tet hee 
BE a8] Be te] eal” aba] tgs 8 | oid” a2] xk abt] 220 | mm caancn cm Tee-ias) gare a Be genus) 8 ool ask ae 
° 5 * 1 *131 * 16 S360 20 tl sesatin % preferred v t c_____. 
“ss HY oa asia Fy a5 . ona : 3 + 86 *83le 85le 200 Consumers P Co$4.50ptNo par' 8353 Jan 3' 86!2 Jan 21 79%, Dec! 9212 yen 
3, 
15lg 1514) 15 15%) 14% 151g] 147% 15 14%, 15 1412 14%) 4,800 | Container Corp of America_20 12% = ‘ A - : ” pen ae = 
15 15 141g 147g} 1412 143) 1433 1434) 14 141s} 14 1414; 2,500 | Continental Bak —s > par sf 4 : 2a i : 2 a a fn 
*l7, 2 17, 1%) «61% 62 *17, 2 1% 61%) = 2 2 1,100 Class B......-....- = oh” ae on Seal as oe 1008 Fen 
*83 87 | *83 87 8412 8419} *82 85 | *81 85 *82 85 100 8% preferred.......... 33, Feb 3| 45% Jan iall Se Decl Gote tam 
4314 4314) 43 4312} 43 4324, 431g 431s) 423, 43 43 4310 3,400 nee ee | oo ssn’ yo ; 110% Feb 211] 106% Dec] 10815 Deo 
*10912 110 |*1095g 110 | 110 110 |*10912 110 |*10912 110 |*10912 110 200 BE.00 $00l...s2--cnce 0 pa . 7 7 os ce Onl S00 ton 
7% «8 *77, 8 773 77 773 «77%3| +*7% «8 *73, «8 1,100 | Continental Diamond Fibre Be .) 7. ont &° onl an ae 
313g 313} 3114 3114] 31% 3110] 31lg 3138] 31 3lle} 307, 3114! 1,600 | Continental Insurance_-__$2.50 es = 4 ite Son is : on 3% Feb 
13g 13 14 14 lly 1 ly 1 lly 14g 13g 133} 2,200 | Continental —— ie a del : en! ~— 3 aan -* os” Sal a ee 
oa” saul one tal dae et ee ee ee ren Est Ts Diageo Borer on Seeel Care ive par| 12%, Jan27| 1612 Jan10|| 912 Oct| 35% Mar 
IE Hd I Rg ST ee > 50 Exch Bank Trust Co.-20] 494 Feb 3} 56  Jan12|| 463 Nov| 77. Feb 
*501 503, 50%) 501g 507%) *50% 511 50 504) 50 50 290 | Corn Exch Ba ust Co. _20 4F é 
ge | ce SEN OF | gee) tthe St ee 6 | 2.70) Oy rpm meme] G0 Hee he Fen] EOS tty Pm 
“/.— “a. An a a “le Se ““4lg} 800 | Coty Ine..-2 22222222. No 3% Jan 3) 4% Jani2|} 3 Oct] 10% Mar 
* 1 *4 41 *4 41 *4 414 41g 4ig 41g 41g 800 | Coty Ine wr eececececes 0 per sal Ole N 56le Feb 
284 oie 2634 23 * 271s 2875 28 287%] 2714 28%! 2712 285s) 14,400] Crane Co-.....--..-..-- = E oust me 3s - _ 118° Aus 
a93lg 931e| *9314 96 9312 94 94 94 | *9312 9512} 9312 9312} 1,600 5% conv preferred -.---- 00 Ste A | 3 Seni Ss Hel ae 
#2353 25 237, 237%| *24 25 241g 241g) *24 241g] 24 24 500 | Cream of Wheat ctfs...No par 1% ~- | 2 wen as 
a eS ate 341 ase a 33 34 2°100 Sn San 6 ewe oot Blig Feb 3 39% Jani7|| 2814 Nov| 100% Feb 
#341 534) 3412 35 34 35 3414 3412] 3312 ¢ 335g ; ’ ----N + os 
Pa aE Be ae ae de ae 
< 3: *311 PS * 33 *3% a o< oo © - wcced * 1 1 “4 
tit tit il . it it Ma: Ol 1012 10%4! 10% 10%! 5,3001 Crown Zellerbach Corp.-.-- 5| 91g Feb 3/1 1214 Jan 12 81g Oct! 2514 Ap 
‘ $5 ref No par] 66 Jan 5) 7212 Jan127) 571g Dec? 108% Apr 
*68 75 *68 75 *7034 7234) *69%, 72 *67!g 7112) *67 7212 ooncen — D : pee OO 81% Feb 3| 44% Jan il 21 Oct| 81% Mar 
3714 3714] 3514 3634] 35%, 363;) 36 37 36 361s} 3514 37 4,100 | Crucible Steel of America -- i Jem3il 96, Sanivil 80 New! 135° baer 
ae - at a ae: af = ~~ =, = 7 *, ~~" 800 Cube Ge (The) a vs No par lg Feb 14 144 Jan 7 lg Dec 3 Jan 
5 3. § 5 5 5, 2 2 2 2; sU0O; LUDA OO (1ne).....-. m ~ 
“1010 1034| 101 1014 10% 1035| *10 1" 912 10 91g Mle 250 | Cuba RR 6% pref_-.-..-- 100 ts = = . A os ou pe. ph = 
72° 76 | 76 76|*72° 80 | 72° so°| 75° zee] 72° 72°] °40| Preferred ne --jool 79 Jamz7| 87 Jan 3|| 70 Deel 127° Jan 
*72 76 | 76 76) *72 80 | *72 80 | 75 75+] 72 72 <0] Preferred. .-.--.------. tol 6 Sans] i8% Jen Gl] 13 Dell 43 dame 
16's 161s) *16'3 1612) 16" 161%) 15% 16 | 1615 161s) *16 1612} 500 | Cudahy Packing. .-._. Nop 5 Jan 3| 74 Jan12|| 4 Oct| 20% Feb 
63g 633, 61g Glo} = Bg. B14] *6lg Blo] *61g Glo 63s _6%3) + 1,000 | Curtis Pub Co (The) -- ~ oe 39 Jan 3| 50% Jan18\| 3912 Decl 10912 Jan 
47 47 | *463%, 49 | *463, 4810] 4712 4710 7 47 | *463, 48 500 chang * Reacoenas a | ins tee ei hee 
2 — on “Ss “ 1615 B. 15% Bo. yh ev TOTinercensnconse 13% Feb 4] 183 Jan 17 81g Oct] 233% Mar 
3 3 53 1 1612 17 1612 17 jy 57 RY [m:  ¢ eee 835 Ji ee BE ee 
= eb Be ade Ce ee 
‘ 2215 223, 223,| #223, | #2210 ____ 2219 steal ~ a me We ......ccce { ¢ i a 
Ten 185s 7 ‘1814 is" io" 1914 197 191; 20%} 2015 20%] 11,800 | Cutler-Hammer Inc newNo o 15's oo * _“ 5 2 yh yo vite fae 
*57, 61g} *5% 61g! *5% 61g] 5% 57%] *5% Glgl *5% 61g 100 | Davega Stores Corp...----- ao 2 ae Se Sul aa” Sen 
#15 ; 17° *15 17/1 *15 17 | *15 3 161o] *15 16] *151g 1512] -..--- Conv &% pel... ..02--<s 25) 1353 Jan on aoe tf pe 
I Pa PO Dayton Pow & Lt 434% pf. 100| 10213 Jan 3] 107° Feb 3|| “Odie “Oet| 100° “Jaa 
*105 --|*105  _.-.|*105 ____|*1051e ._.-| 105 10519] 105 105% 0 | Dayton Po @ pt- oe 1c 37 Nov 
Mal, 2419 "38s 243g 235, 2473 225, 2419} 2314 24 231g 2414| 38,100 | Deere & Co new-..----. No . ims re ag os ¢ phon aon a 31% Mar 
13% 144] °12% i398] *19% is “ign iat oio% i3ie rt 12% 100 Dissst-Weminet-Gilbere 7710 712° Jan 3| 15's Janil|| 8 Oct| 29 .~ 
3 3g) *123 3g] *123, 13le] *123 Ble 23 3le 4% 34 - i ocee 8 oe 
"tem ies 16 : lem 161, 165s! 16 , 1614 15la 155g' *1514 16 2,800 | Delaware & Hudson... 100} 131g Jan28!i 177% on ~ 13 aa a ee 
se bil By Sul J" Sul J* Ol By he Bl 2400 Roammeeweettaren ioe] Sh dan $] Be San'al| fa Sl fo Meo 
nia ata asa a at a 98 ° tre > * ~ 100] 89 Feb 16] 108 Jan12/| 8853 Dec| 11612 Jan 
¥ : y 219} *92 93 g2 92 9212 Q2le 700 | Detroit Edison.........-.. ; hs 
odie * o3t ° oa% % , *3%, 5 °3% 434] *43, 434) ______ Det & Mackinac Ry Co-.-100 ant re i6 ais Jen a mH oe rete an 4 
38 = 338 38 39%] 38 38 3714 3714] *3612 3712} 351!2 3714 550 | Devoe & Raynolds A..No par + a 4 +o reo fee Bee ist ie 
*261g 2612) *261g 263) 26 261s} *251g 27 *2514 2612] 26 26 400 | Diamond Match-_-.--.-- No = sa San cl ae° ena? 30 Oct] 40%. Feb 
- wa Ft Fae val ore owe 1,900 Dindond T howe Cas Co. 2} “6% Jan 3| 9% Jani12|| 5% Dec| 23. Apr 
* 1 7 7 7 7 *67, 7 7 71g 74 7M . n I } wae , Onl 30 ite 
15 1514 14%, 1434) 1412 1434) 143, 147%] 1412 1453] 1434, 1514] 3,100] Distil Corp-Seagr’s Ltd No par 13% i os ef Bn : a0%e Gal oa ieee 
*7314 75 7314 7314] *7214 74 74 74 *7212 759) 75 75 300 5% pref with warrants - -100 1% Sena 7 Jan 12 15 Oetl 35 Feb 
*15lg 1612] *151g 161s] *153g 1612) *153g 1612] *153, 1612] *1512 1612] _____- Dixie-Vortex Co------ i a ay oe | 3 Sel & Sel ot oe 
32 32 32 32 *32 3312] 323, 32%] 32 32 | *30l2 3312 80 eee 0 par Time Feb al Site Tanilll i6te Oct] sou Pen 
ie Stores Ltd..No par| 6 Jan 4| 8% Jan20|| 5 Dec| 12% Mar 
#67 le] *6% 712} 673 7 *6lg 7 *612 7 *6le 7 800 | Dominion Stores rie , 1 2 2612 Oct} 7714 Jan 
a aia 30% alts 40 i 1 158 118 | le 1181 tas” deel ce eo ive ean a71 yan 27 133 “Seer + 7912 Nov| 143% July 
10414 10414) 10412 10514; 109 111 | 110 112 | 110 110 | 108 10812} 2,500} Dow Chemical Co__-__- 0 par py Seed & dell Sl Ded 4s dee 
*193, 24 | *19% 22 | *2012 24 | *2012 22 2012 2012] *19% 21 100 ee ae Ao oe par ois a7 See TE a 
*10l2 1114} 1014 1014] *1012 1114] 1012 1012] *10 1114] 10% 10% 400 oe eee 4 ae as 2 Jan 3 - Ge 1” Jan 
*ig 8g *lg 3g 3g 3g *1g 3g *lg 3g 318 3s bs Duluth 88 & Atisntie=--100 c Feb 28 5s Jan 3 le Oct| 31g Feb 
*: 1 1 *1 Ip *1 lp *14 Ig 4 2 PF one shhnanpt paket plea 1g Oct} 84 Jan 
218 3 7 +212 oa #215 23; *219 27g} *212 27g] *212 27%] -_-___. Dunhill International ------- 1 ne re x. 38 - P. as 2 = in = 
*103 14 ' 910 #14 !'*190 #141%*10 14/419 #14 !'4*19 «#14 1. _- Duplan Silk.....---.. No par} 10 Jan | ee a ae ae 
*108 113 |*108 113 |*108 113 |*108 113 |*108 113 |*108 113 | ____-- 8% pretervet. 2 -0--. 100 is wen 38 12 eo gon 3 = ed a 
11812 119 | 116% 1187s] 116%, 12034] 11714 12034) 11653 11812] 118 119%4| 9,300 | Du P de Nemours(ED — § ize Feb ial] 180 Ovt| 18516 Feb 
*134 135 |*134 135 |*134 135 |*134 135 |*134 135 |*1343g135 | _____- 6% non-voting een tT San al lin der ail 107% Onl 119 ies 
1135g 1137g|*11312 114 | 113% 1137s} 113%, 114 | 114 114 |*113 114 900 yo Seen o foal iiits Zen 3] lidtebdar ill 100') Oct] 116% Sam 
oor ide OK tae © be We a oe Oe ar ” 6lg Me, N57 300 facken netting ite 5| 65 Jan 3| 7g Jan12|| 212 Oct] 17 ye 
4 4 a? oe mt . a. " stman Kodak (N J)_No pa ; 1 Nov} 198 
7 ME eel ee Ml edb ad ae I ee Pel 
"Set ‘isl te sl te “cl te Wel ee” 4 S el *“*nee = Manntacturiag Cs... 154 Dec| 3712 Fe 
i ee ee ee eee ee EEE 
7 7, 3% 37 33 344 35g 3! 2 ‘ 2 9%} | SUU | Eltingon Pecan... --.. 1 2|| 14% Dec| 4512 Fe 
198 198 1915 1934 1915 19%] 1912 19% 19 iss A .. 5. —— fate-tite CESD-~a08 te = } ae — ? 3% Oct 16. Feb 
7, 1 3, 9 87 9 9 4 4 ,800 | Electric Boat._..-...----.-- 4 Oat qe We 
ogee 3a ogi 3le +31, Ble 34 Bly 31g 31g 31g 3lg 600 | Elec & Mus Ind Am shares- - - - ay — . 13% — a 4 Oct 2654 Jan 
10%3 107% 934 104% 97, 1012 97 ae Pa, A+ A» ss a we ge aimee vat s3° Jan23| 43° Jani2\| 27° Oct] o2te an 
¢ 7, 36 37 38 38 *36le 38 2 37 38 | £4900! $7 preferred._...... . 4 24 Octl 87 a 
*35l9 he 3312 33%/ 32 3210} 34 34 3212 3212] 32 3312} 1,100] $6 preferred__------ _ - +4 on ° be * ss Gal 4m Ee 
*30!12 31 *30%, 31 30!2 31 3012 3012} *30 3012] 3012 3012 600 | Elec Storage Battery..No pa te ees & Jan 12 le Oct a. Se 
ist y is " Ms te is 7 18 7 one 7 —" a wt hess "50 1% Jan 27 275 Jan 12 lig Oct} 8 Jan 
* 2 *15 2 *15 2 *15g 1%) 0S *15 17% , es A eferred_-.-------. d ‘ : 140, Oct] 20 Jan 
ois 22 aits 21% 21° 21%) 2012 21 2014 211s! 2014 2012} 3,200] El Paso Natural Gas__..-..- = Ha o : = _* a on 2 fe 
*3712g 5314] *3712 5314) *35%, 451g] *3534 4312] *35%4 4312 *35% OF |B sutabe a Dos 104. Jan 5| 1061: Jan18|| 100 Nov) 115t2 Jan 
*105  __.-| 106!2 10612|*105 10612|*105 10612/*105 10612/*105 10612 50 5% preferred..-..----- : ie 2 on Senié 3 Oe 170 te 
4le 414 Ale 4lg 4ig 414 41g 414 4 4\s' 4,200 | Engineers Public Service. --- > eee p~ oak a an 
*44 45 | *441lg 4512] *45 4512) 4512 4512] 443, 4614] *4514 47 500 $5 conv pocteemes fe pond 2. ~~ : br 8 -_ iall 35 Neel si’ wep 
*47%, 50 | *48 52 | *4814 521g] *4819 5219] #4819 55 50 = 50 100 $5% = w Wand? $* Jan31| 62% Janiol| 51 Nov) 86l Feb 
562 52 |*52 55 5312 5312) *531g 55 | *53 55 | *53 55 200 $6 preferred..------ ~ = ite Jan3i 2% Janll 1%, Dee ao 
23g «= 2a 214 214] *2ig = Do 2ig 24) *2ig Qty 2, Qty 500 | Equitable “Ottlce Bldg-. ° it den ta Jan 6 4, Ocel 23% Mar 
35g 334) 35g 35g] 33g Bq] 38g 34] 035g 35g] *312 «= -35g} “—«1,000 | Erie Raflroad_.----..---. 100/ 5% Jan26| 8% Jan 6 815 Oct| 35% Mar 
61g 64) 6 6 *57g (614 53, 5%] *55g «6le] *55g 6 500 4% 1st preferred....-.- iol Si keels] one @ 5° oct| 28% Mar 
*35g 4 *35g 4 *35g 4 *33, 4 3% 3%) *3% 4 100 4% 2d preferred....---- 2 63 2 fe t mes $ on 
so al fm a oe ol oi “9 FA 9° 5° oo0 Seaae benamae ga 7ig Jan 3) 1012 Jan10|| 612 Dec| 34% Mar 
1 1 gi *gl gi lg ig s| 9Y 9 | #£4«;£§001 Evans Products Co......-... la Oct en 
PRES Ph te hee on) rey Reed] Mea fe 
1 1 1 1 lig 1 4 ,290 | Fairbanks Co--..---------. , te Oct] 28 om 
7 7 67, 673, 7 71g} 634, Tig) *6% 7lgi 71g Tigl- 170 8% ES. = -n0>s00 oe 3 an a8 pie = 4 ast Oat! 71% Jan 
*283, 287%| 2712 28 29 «630 bs 30%4 a 31% a 31%) 8,000 oy Co. pd w cl cococcce «cll 180 Marl S164 Jan 
ue wia wie wih << 31 Bisel ~~ Fan rdo Sug Co of Pr Rico..20| 2812 Ja 333g Feb18]| 26 Oct) 70 Jan 
°32 81° 3 = 6s 3llg 3112] 31 31 315g 3153 700 Balesde Bag Os 08 Pe Bies..39 rh Le ion pa 712 Oct] 20% Jan 
*10 1033! *10 1012] *10 10%! 103g 101s} 1014 10%] 10%, 10% 500 | Federal i * “idol Tile vob ie] Jon Fen26|| 724 Deel 108" Jen 
*75 7912) *75 7912] *75 7912} 75 75 *75 7912) *75 7912 30 $6 preferred_.---.-- Go 100 70° Jan 8| 74. Jan 15 60. Nov] 150 
74 *60 74 *60 74 *60 74 *60 74 *60 | a Federal Min & Smelting 96le Feb 2 90 Oct! 129 = 
pe ~ * * 1 OS) 116.5 ceccce Preferred............-<- 100 Feb 2 2 
i “a Ma me Se 7 > Truck..No par 3 Jan 3) 4% Jan 12 2 Octi 115s Feb 
om ai om 2 om ae “3st 374 “35 37 “33 33 _ Federal aw Works..No par| 3. Jan28| 4% Jan12|| 2% Oct ms — 
ee ee ‘it s| #1 ial” "@o0 e 1% Jan29} 2 Jan 8|| 1% Oct an 
x Federal Water Serv A_.No par 
se seul is tei i igi! ie 161 se ete * Bie sie $38 Federated Dept Stores.No par' 14% Feb 3! 185, Jani11'! 14% Dee! 433, Mar 
1614 16%4' 1514 16%4' *15% 1612' 161, 1614! *1512 1614! *15!14 1614 300 - = 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. n New stock. rCashsale. z Ex-div. y Ex-rights. { Called for redemptio 




























































































































































































1506 New York Stock Record—Continued—Page 5 March 5, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prectous 
=. sonet ee ven ——_——}] for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Feb. 26 Feb. 28 Mar. 1 Mer. 2 Mar. 3 Mar. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per ehare $ per share $ per share | $ per share | $ per share Shares Par| $ per share | $ per share |\$ per share|$ per share 
®7514 _- *75 7712} 75 7514) *75 77 *69 77 *68 77 300 | Fed Dept Stores 4% % pf..100| 67% Jan 4} z79 Jani18/| 765 Oct} 1087s Mar 
#32 32%) 32 32 Bllg 31%) 31% 3114) 31% 3ll2, 31 3114; 1,400| Fidel Phen Fire Ins N Y..2.50; 27 Feb 38] 331g Feb 23|| 2212 Oct; 4553 Jan 
151, 30 | *15%44 30 | *15!2 30 | *151g 30 | *15'14 30 *1514 30 cone | Cer OREO EE a cocdne sek decrbiioe on 20 Dec) 39% Feb 
215g 217%| 2012 21 20% 21 20% 207%) 2012 2053! 201, 2014! 2,200] Firestone Tire & Rubber...10) 218% Jan 4) 251g Jan 15 161g Oct] 41% Mar 
887, 887| *87% 91 *87 89 881g 8812] *86 89 *86 8812] 200 6% preferred series A...100| 881g Feb18} 92 Janill 90 Nov] 10712 Feb 
331g 34 | *3314 34 | *33 34 | *33 33%] 3314 3312) 3312 3312 600 | First National Stores..No par| 28 Jan 3) 34% Feb11/| 2612 Dec} 5214 Mar 
17% 17%) 17% 17%| 417% #4177%| 17% 1712} #17 1712] 17 17%,| 6,800 | Flintkote Co (The)...-No par| 14% Jan28} 18% Feb10/| 1112 Oct] 46% Feb 
925 28 | *25 28 | *26 28 | *26 28 | *26 28 | *26 28 | -._..- Florence Stove Co-..--- No par| 231g Feb 4| 2912 Jan12|| 22 Dec] 58l2 Feb 
*1612 18 | *1653 18 ; *16% 18 | *16% 18 *16%, 18 Pie Te YF owedeu Florsheim Shoe class A._No par| 16 Febl1l) 21 Jan 5 15 Dee] 3912 Mar 
*2ig 214] *2ig 24] *2ig 2g) *2ig Zig 21g Q2ig) *2ig 2i4 100 | t Follansbee Brothers..No par 21g Feb 1 3 Jan10 lle Oct 97, Feb 
*29 3012} *29 297%) *29 30 *29 30 *29 30 ee fh Peper Food Machinery eeeneet 261g Feb 3 -? Jan 10 27 Oct] 58 Apr 
96 96 | *95 96 95 95 96 896 9512 96 96 96 150 4%% conv pref......-- 100} 89 Jan 3 Feb 26|} 80 Oct] 98 Sept 
*18lg 19%) 18 1814] 181g 18%] 1814 184) 17% 18 1744 1914! 2,400 | Foster-Wheeler -.....----- 10} 141g Jan 3 20% Jan 12 1llg Oct} 5412 Feb 
*58lo 66 | *58% 66 | *58 66 | *58!g 66 | *58 62 *58 ye TREK $7 conv preferred-.--/ fjopar| 56 Jan28 Jan 18 66 Dee} 135 Jan 
*4 5 *43g 45g *414 47g] *41g 5 *4 453) *4 eae Francisco Sugar Co....No par 31g Jan 3 oo Jan 12 2%, Oct} 18% Jan 
*38 45 | *38 45 | *38 45 38 388 | *388 45 | *38 45 10 | F’k’n Simon&Colnc 7% pf 100} 38 Jan31 1 Jan13};} 40 Dec} 83 Jan 
26 2634) 26% 27 2612 2612) 261g 2612} 257% 261g] 2512 2614] 4,200] Freeport Sulphur Co-.--.-.-. 10} 2212 Jan 3 Jan 21 18 Oct} 3214 Jan 
#10312 103%| 102% 1031g|*1027g 1031g|/*1027%, 10314) *102% 10314|*1027g 10314 110 96% conv preferred..-.-. 100} 102% Feb 28 2107 Jan 12}} 102 Oct] 117 Mar 
26 27 | *25 2610} 24 25 25le 2Q5le| *24 26 2512 251s 180 | Fuller (G A) prior pref.No par| 2212 Feb 4) 27 Se 21 2012 Oct; 73 Jan 
12% 1314! *11lg 12%! Illg 115g 115g 115g' *11% 12 115g 11% 420 $6 2d preferred...-.-- No par 9% Jan 3! 1453 F 612 Oct! 4812 Jan 
*1% 2 *13%, 2 1%, 1%] 18% 1%) 2 2 2 2 ,00 | Gabriel Co (The) cl A..No par 1% Feb17| 21g Jan 12 lig Oct} 71g Mar 
*414 4le| *41g 43g) 41g 412 444 4% 4 4 *4 44 300 | Gair Co Ine (Robert) -..-...- 1 31g Jan 3 5 Jani7 3 Dec} 15% July 
141g 141g] *14 1419] #14 1419] 14 14 | 13% 1412] *12% 1419 200 J eee 0} 121g Feb 3) 16 Jan 7|| 1112 Dec) 23914 June 
*16 16%] *15%3 16%] *145g 1634] *151g 1612) 1614 1614] *147, 163, 20 | Gamewell Co (The)....No par| 131g Jan28| 16% Jan20|| 101g Oct} 33 Jan 
*87 88 | *87 89 | *87 88 | *87 88 | *87 90 87 87 10 | Gannet Co conv $6 pf-.No par} 87 Feb23; 90 Janl7|/} 88 Nov; 106% Jan 
612 612} *6% 6le 6%, 866% 6% 8=66% 64 64 61g 61g! 1,300] Gar Wood Industries Inc...3 54, Jan 3 71g Jan 12 4 Oct} 191g Feb 
6%, 6% 6%g 643! *61g 673) *6lg 6%) *614 612) *614 63; 800 | Gen Amer Investors...No par 5l4 Feb 4 71g Jan 10 5lg Oct] 151g Mar 
*93 9612) *93 9612) *91 9612} *93 9612} *913, 9612) *914, 96ie] ..___- $6 preferred...-.---- Oopar|; 93% Jan 8} 97 Febil 91 Nov] 105% Jan 
4312 44 43 43 427% 4312) *42 43 42-4 43 4212 43 1,800 | Gen Am Transportation. --... 5| 3514 Feb 3) 451g Jan 10 311g Nov} 8612 Feb 
8 8 7 8 8 8 7% «= 77 77%, 8 77g «3 ,300 | General Baking-.-......-...-- 5 7ig Jan 3 9 Janl15 5 Oct) 191g Jan 
*120 127 |*120 127 |*121 127 |*121 127 12112 12119}*121 127 10 $8 lst preferred.-.-.-.. No par| 118 Jan 5] 12112Mar 3/| 117 Oct} 153 Feb 
4 4 4 4 4 41g 4 4 *37, «4 *37, 414; 1,100] General Bronze..-.-.-.---.- 5 31lg Jan 4 51g Jan 12 21g Oct; 14 Feb 
*101g 10%) 101% 1014) 10% 104) 10% 10%) 10 101g 10 101g} 1,100 | General Cable...----- No par 85g Feb 3} 13 Janl10 614 Oct} 321g Mar 
*21 217%] 2012 21 191g 2012] *191g 21 | *191g 20%) 1914 1910 700 Cl ' esa No par| 171g Feb 3| 25% Jani12|| 14% Oct} 65 Mar 
*63 90 *63 73 *63 74 *63 691g) *62 67 *63 wy 8 sana 7% cum preferred.....-. 100} 58 Feb 4) 72 Jan24 66 Oct} 1 Mar 
*2514 27 *26 267%) *26 267g| *26 267s; 26 26 *25\4 26 100 meral Cigar Inc..-.-. No par| 24% Jan27| 28 Feb 23 22 Dee} 52% Jan 
#11512 120 |*115!2 120 |*11512 120 |*116 120 118 118 |*11512 120 20 7% preferred......---- 11014 Jan 13) 12012 Feb11/| 799 Dee; 152 Jan 
4llg 4112) 40 411g} 40l2 4114) 401g 41 395g 4014] 3953 40+,| 47,200 | General Electric.....--. No par| 361g Feb 4; 45lg Jan 10 34 Oct] 64% Jan 
31% 32 3llg 32 Bllg 3lle} 313g 31%) 3tle 317%} 31% 317%} 3,500] General Foods....-.-.-.-. Nopar| 30 Jan 3} 3353 Jan17 281g Nov; 444 Feb 
1 lig} 1 1lg}_ 1 lig} *1 lig} 1 1lg 1 1 3,200 | Gen Gas & Elec A----- Nopar| 1 Jan25) 1% Jani % Oct) 3% Jan 
*30 «6550 | *30) «6650 | *30) = 5012] *30 = 1g] *30 =: 12} *30 = So], ©. $6 conv pref peat A.No par| 30 Feb 3} 30 Feb 3/| 33 Nov} 64l2 Jan 
*54lo 56 *547, 56 56 56 *55 56%) 5 56 *56 5634 300 | General Mills.....---- No par Jan 3) 57% Janil 48 Oct) 65% Jan 
*120 121 120 120 | 120 120 1201g 1201g' 120 120 120 120 70 6% preferred. - scccccecce 00! 118 Jan 4] 12153 Feb 23!! 117 May! 124 Feb 
B5lg 357%] 3412 351g] 3412 36 35 3553] 3412 251,] 341g 35%3] 45,400 | General Motors Corp----.-- 10] 295g Jan 3) 3814 Jan15|/ 285g Dec] 7012 Feb 
1141g 11412} 115 115 115 115 1151g 1151g} 115 115%g] 11514 115%4) 1,100 $5 preferred....-.-- No par| 11212 Jan 4) 116 Jan20// 111 Oct} 1225, Feb 
*30 31 30 30 | *30 3073; *30 307%} *3014 307s} 30 3014 400 | Gen Outdoor Adv A...No par| 26 Jan31| 3llg Jan18 211g Oct} 601g Jan 
*5l, 5%) *5lg 5%) 5le 5le| *5 By] *5 54] #5 5ly 400| Common.---------- opar| 453 Jan 5| 57, Feb 24 31g Oct] 1514 Feb 
91g dg 9% 869lg 9%, «= 91g = 95g gl 9% 9 yg 2,400 | General Printing Ink..-.-.... 1 7% Jan 28 9% Jan 11 81g Oct} 19 Mar 
*10312 108 |*10312 108 |*105 108 |*105 108 105 105 |*103% 108 10 $6 preferred......--. No par| 102 Jan 5) 106 Feb 3/| 299 Dec} 110 Jan 
2 2 2 2 2 2 14, 1%) *1° 2 *15 2 1,000 | Gen Public Service....No par llg Jan 26 21g Jan 8 llg Dec Jan 
*231g 2414) 231g 2312] 2312 24 24 2414; 22 22%) *2212 2312} 1,300] Gen wt 4 |. mennattd par; 185g Jan 3) 261g Jan15 16 Oct] 65lg Feb 
*87 00 *87 100 | *87 100 *87 100 *87 100 eee ft awanes 6% preferred....-....-. 00; 87 Jap 6| 90 Janl8 85 Nov] 117!¢ Jan 
Ilg 15g Ilg Ilg 11 llg lig 15g lg lg 11 15g} 4,500 | Gen adaity a & Utilities...... 1 lig Jan 28 2 Janil0 1 Oct ap 
*185g 18%) *18l9 18%) 18f2 1812} I18l2g 18%) 18% 19 19 2012} 1,600 $6 preferred........ Nopar| 15 Jan 3) 201!2Mar 4 14 Oct}; 48% Jan 
25 2584) 2414 25%] 2312 25 241g 2410} 2414 2414) 24 2414; 3,600 | General Refractories_..No par| 1912 Jan28} 28 Jan10 18 Oct} 70% Feb 
2512 26 241g 254) 25 26%) 25 255s} 2412 2533] 2412 2512} 1,650] Gen Steel Cast $6 pref.No par| 1912 Feb 3] 28% Jan 10 131g Oct] 88 Jan 
*11llp 12 *11 12 *lllg 12 1lig 111g] *11!g 12 lllzg 111g 200 | Gen Theatre Eq Corp..No par| 105g Janil} 14 Janil10 91g Oct} 33% Jan 
*16%4 18 1612 1612] *1612 18 *1612 18 *16lo 18 *1612 18 100 | Gen Time Instru Corp.No par| 1512 Feb 3} 20 Jan 6 16 Decl 43% Feb 
131g 1314] 125g 1314] 1212 127%] 12% 13 125g 12%) 12% 13 2,200 | General Tire & Rubber Co..5| 101g Jan 3) 14!g Jan15 8 Oct} 24 ug 
107%, 111g} 101l2g 107%} 10%, 107] 105g 107%} 105, 10% 1012 10%) 4,400 | Gillette Safety Razor..No par 91ig Jan 3) 111g Feb 26 8 Oct} 207% Feb 
6012 61 6012 6012} 6014 604; 60 60 | *587, 60 591, 60 1,300 $5 conv preferred....No par| 551g Feb 5| 61 Feb 26 56 Oct] 881g Feb 
*8lg = 85g 81g = 85g 814 8% 8 8 7% «=68 75g 77s! 1,900} Gimbel Brothers_.-_.--. No par 67g Jan 3 9%, Jan 10 614 Dec} 29% Mar 
*50le 55 *51 55 *51 5434) *5212 55 *52le 55 55 55 100 $6 preferred_....... No par| 50 Jan27; 68 Jani3 4912 Oct; 90% Mar 
23 2314] 225g 227%) 2212 23 22%, 23 221g 22%) 22 2212} 3,900 | Glidden Co (The)--.--.-. No par| 20% Jan 3) 2714 Jan11i 191g Dec} 5l!g Jan 
*40 4312) *36 41 *36 41 38 40 *3612 41 38 38 400 44% conv preferred-_-.-... 50} 38 Mar 2| 65llg Jan19 43 Oct] 58!g Jan 
21g 2le Zig =2ig! *2ig ie 2g Qe} *2ig = D5gl « #2lg Dlg 400 | Gobel (Adolf) .......-----.- 1 21g Jan 4 314 Jan 10 1lg Oct 6% Feb 
3g 33g 33g Bg 31g Ble 31g 35g) z3Blg Ble 312g 31g} 2,100 | Goebel Brewing Co-_-.--.--.-.-. 3 Jan 3 3% Jan 11 2 Oct 814 Feb 
*72 84 | *72 92 *72 92 *72 92 *72 92 7ilg 72 20 | Gold & “55 on Co i00 70 Feb 3 Jan17j|| 2831g Dec} 115 Feb 
171g 1714) 161g 167g] 1612 1712) 17 174g} 169 1673} 16l2 17 11,700 | Goodrich Co (B F)....No a 13% Jan 3) 1914 Jan15 12% Dec} 50! Mar 
5414 55%) 53 531g] *521, 56 | *5214 53le) 52% 52%) 5214 52l4 800} 5% bk. Tee No 4612 Jan 4| 571g Jan15|| 46 Dec| 87% Mar 
2314 2353] 22 235g] 2214 23 22 227g} 211, 22 2lle 2214) 22,300 | Goodyear Tire & Rubb.No paved 17144 Jan 3) 24 Feb 23 161g Oct; 47%g Mar 
*88 89 8712 89 | *86 88 863, 8634) 8514 86 851, 86 1,300 $5 conv preferred._..No par| 76 Jan 3) 89 Feb 28 7212 Dec] 141 Mar 
4 4 4 4 *4 4\4 4lg Aig) *4 Al, 4 4lg 600 | Gotham Silk Hose..... No = 31g Jan 28 473 Jan 11 314 Dec} 131g Jan 
*55 6012] *55 6012] *55 6012] *55 6012) *55 6012) *55 Ce canake  . ae 100} 53% Feb 5} 55 Feb 21 55 Oct) 96 Jan 
14g 14% 1g 1% 1, 14 lly 14s ly 1% 11 = 114] 22,600 | Graham-Paige Motors-.----- 1 114 Jan 22 2 Jani2 13g Oct 4%, Feb 
*5 54 5 5 5 5 5 5 *& Sle} *5 54 500 | Granby Consol M S & P_----. 5 41g Jan 3 61g Jan 12 3 Oct} 15 Jan 
lig 15g) *1lg 15g Ilg lg} *1ig 15g) *1lp = 15g lig 15g 500 | Grand Union Co tr ctfs_..-.-.. 1 lig Jan28 17g Jan 11 lig Oct 55g Jan 
*121g 127) *1214 127) *1214 1273] 127, 127%] *1212 127g] *123g 127, 100 $3 conv pref series...No par| 11 Jan 3} 1353 Jan 11 10 Oct) 27% Feb 
1614 1612] 161g 167%) 16 1612} 1614 1614) *15%, 161s) 16 16 1,500 ; Granite City Steel... No par| 13% Jan 4} 1814 Jan 10 13. Decl 48!g Feb 
24% 25 25 2514] 25l2 26 251g 251g) 2514 2512] 25 264g: 1,000 | Grams CW T)..cccccccecce 10} 2214 Feb 7| 227% Jan 10 22 Dec} 4753 Jan 
*22 2243] 22 22 2214 2214] 223% 221g) *221g 223g] *221g 22% 600 5% preferred........... 20} 20 Jan 3) 23 Jan24 19% Dec] 221g Dee 
121g 1219] 121g 125g) 1219 1219} 12l2 1219} 1214 12% 1214 1214] 1,300] Gt Nor Iron Ore Prop._No par| 11% Feb 4| 15lg Jan 12 10 Oct} 2812 Mar 
245g 2514] 2353 2414] 2312 2419] 235g 241g] 231g 2353] 225, 23%! 1¢,200 | Great Northern 100} 19 Feb 3) 2614 Jan 12 2012 Dec} 56% May 
*3014 3034) *291g 30 *29lg 30 30 30 30 30 3012 3012 400 | Great Western Sugar..No par| 2614 Jan 4) 32 Jani4 231g Oct] 4212 Jan 
*125l2 127 |*126 127 |*126 127 127 127 |*126 127 127 127 20 , .. Ts 100} 125 Jan 5] 1271¢ Jan 6|]| 129 Dec} 14512 Mar 
ii} *40 50 | *40 50 | *40 50 | *40 50 | *40 50 *40 Oe © ethane Green Bay & West RR-.-.-..100) 40 Jan22} 40 Jan22 5012 Sept; 6414 Mar 
*185g 187s] 1814 1819] 18!g 185s! 18 181g} 18 181g} 1814 1814; 2,000 | Green (H L) Co Ine_-.-_.-.-- 1 16 Jan31} 21% Jan 12 151g Oct} 391g Mar 
*415g 50 42 50 | *4153 42 | *4153 50 | *4153 50 | *415g 50 | ____-- Greene Cananea Copper_--.100} 45 Feb 16| 45 Febi16|;| 60 Nov, 98 Mar 
10 10%4 9% 10 97g 1014 97g 1014 97g 101g' 10 101g' 10,000 ' Greyhound Corp (The). No par 8144 Feb 3' 10% Jan 12 71g Oct! 16% Feb 
*773 «8 "773 8 8 8 773 «Big 7% «=67%| «2 *7% 8 1,400 5%% preferred.......-. 10 71lg Feb 4 814 Jan 5 75g Dec} 111!2 Mar 
*1lg 15g] *1lg 15g) *11g 119} 1%, 1g] *1%g 15g] *11g 15g 100 | Guantanamo Sugar_...No par| lg Jan29} 1% Jan 10 % Oct; 4% Jan 
*21 2312} 23 23 *21 2912} *21 2912} *21 2919) *21 2912 10 8% preferred_.....-... 1 17% Jan 5| 28 Jan12 12 Oct}; 59 Jan 
*55g 61] *55g Glg] *55g 614] *55g Glgi *55g Gilg! *55g 6 | __..-- Gulf g * eeeneee 56 Jan 5 6 Feb 16 314 Oct} 1712 Mar 
*181o 20 *171g 20 | *1712 20 *17% 20 *17 Be i RS ees 6% preferred.........-. 151g Jan 3) 19 Jani12 12 Oct] 591g Mar 
*25 26 *25 26, *25 26) *25 26) *25 26 *25 dh EERE ensack Water_......- 195 25 Jani17| 251g Janl 231g Dec| 34% Feb 
821, 34 321g 321g] *321g 34 | *321g 34 321g 3212] *3212 34 50 7% preferred class A....25} 32 Jan19| 34 Jan 6|| 2612 Apr] 36 ‘an 
*633 634] 6lo 6%) 6% 7 7 7 7 7 7 7 1,600 | Hall Printing...........-- 0 io Jan26| 7 Jan 7 4%, Oct Feb 
*1714 1814] *1714 18 | *1714 18 *174 18 *1714 18 ~  . ie oo eee Hamilton Watch Co...No par Feb 15} 21% Jan 15 17% Dec} 31 Feb 
*9512 997s] *95l2 997%] *951g 98 *95lp 98 *97 98 *97 a ee 6% preferred__........ 100 HY Feb 18} 100 Jan18 95 Nov! 108 Feb 
*92 95 *94 95 | *94 95 94 9419} *92 100 *92 100 50 | Hanna (M A) Co $5 pf.No par| 92 Jan2s} 96 Jan 6 92 Oct] 105 Jan 
*217%, 2214) 217%, 217, 217, 217, 21llg 217%} 21 217%} 21 21%) 2,300 | Harbison-Walk Refrac.No par] 20 Jan31| 25 Jan15 18 Oct} 581g Mar 
*125 12612] 12612 12612/*12514 128 |*126 128 |*125% 128 |*125%, 128 10 6% preferred.........- 100} 12312 Jan 29] 12612 Feb 28]| 121 Dec] 140 Feb 
7 7 *61 7 *6lg 7 61g 61g} *5% 633) *57%g 6le 200 | Hat Corp of Amer class A-_.1 5 Jan 5| 27% Jan19 5 Oct} 17% Jan 
*67 7712] *60 7712] *60 7712] *60 7712} *60 67 | *60 67 | ------ 64% preferred w w....100) 60 Jan 6} 67 Feb 8j| 5514 Dec} 107 Feb 
*2 21g] *2 2g 2 2 2 2 2 2 2 2 1,200 | Hayes Body Corp.-......-.-- 17g Feb 7 2% Jan 11 llg Oct 8 Jan 
*95 9812} *95 9812} *9514 99 *95 100 | *95 97 *95 if. Cee Hazel-Atias Glass Co...---. 25 Feb 3) 95 Feb 24 81 Nov| 11712 Aug 
“ 7% 74 7 733] *7 71 6% 7ig 6% 67% 6% 7 2,200 | Hecker Prod Corp v t c_No par 6 Jan 3 7% Jan 17 Dec} 15% Jan 
- 93 96 *917g 96 | *917%, 96 *917%3 96 *91%3 96 “OI GO ft uscece Helme (G W)........-.--. 25 a Jan10} 94 Feb 25 86 Dec] 126 Feb 
148 150 |*148 150 | 150 150 |*148 150 148 148 |*132 149 50 POONTOR... cccanccocces 100 Jan 8| 1521g Feb 17|| 129 Nov} 166 Jan 
153g 15%] 15 15 15 15 15 154) 15 15 *14 15%4 800 | Hercules Motors... .. No par oe Jan31}; 17 Janil 11 Oct] 3953 Feb 
57 =«57 56 5612] 56 56 | *55 5633) 55l2 5512] *54 56 900 | Hercules Powder new..No par| 49% Feb 4) 58 Janll/} 50 Nov Dec 
128 128 | 128 128 ! 128 128 | 128 12819!*128ig 130 !*1281g 130 90 6% cum preferred.....- 00] 126% Jan19| 130 Feb 1!! 125 May! 13512 Feb 
*43 51 *43 51 *43 51 *43 51 *43 51 *43 ea Hershey Chocolate....No par| 421g Feb 9] 431g Jan 26 3914 Dec} 67% Jan 
sol 9214) *91 9214) 921g 9214; 92 92 | *92 95 92 92 400| $4 conv preferred_..No par 841g Jan 3} 93 * Jan 13|| 83° Nov| 111. Jan 
1812 *19 20 | *19 20 | 20 20 | *19 201s! *19 20 100 | Hinde & Dauche Paper Co.10} 181g Feb 16} 20 Mar 2/| 161g Dec} 37 June 
<2i' 2114] 21 21%) 22 2219) 221, 2219} 22 221s} 231g 2312} 4,100] Holland Furnace..__.. No par| 17 Jan31| 2312Mar 4j| 1512 Oct] 52% Feb 
99 105 | *99 105 | *99 105 99 105 | *99 105 | *99 105 | -.-_-- 5% conv preferred_..No par} 98 Jan10} 100 Jan13|} 93 Nov; 12012 Jan 
‘ 8% = Ole 8%) *8lg 9 *8lp 9 *8 9 *8 9 100 | Hollander & Sons (A)-..----. 5 81g Feb 3} 11 Jan12 7% Dec} 30% Mar 
18% 1914] 1814 18%] *18 1834] *1814 18%) *1814 1834] *183g 1812 100 | Holly Sugar a ig a ad No par| 184 Feb 4] 2514 Jan 12 151g Oct} 4312 Jan 
Ee w.ogt Ee, nodultht ensel§Ge sacal@iOe ..cceRee «Tn. 7% preferred_.......-- | eR eR ret 109 Oct} 114% Mar 
60 60 5 6014] 597% 601s} 597 60 597 60 6014] 3,000 | Homestake Here eee 12.50} 521g Jan 4 Jan 20/| 739%, Oct 
24 24 | *227% 2319) *227g 2319] *227g 2319] 227, 227%] *2212 23 200 Houdalile Hershey ol A. No par| 21% Feb 7] 25 Jani2|} 21 Dec} 41 Jan 
2? 10 101g} 10 10 10 10 9% 10 97g 973} 1,800] Class B_._._.___..- opar| 84 Jan 3) 11% Jan12 6 Oct] 27% Feb 
501g 5214] *50lg 5214) 511g 5llg} 51 51 507, 51 52 ~=s«2 600 sensiaad Fin com stk.No par| 4613 Jan 4| 52 Mar 4jj| 44 Oct) 73 Jan 
*8633 92 *86 92 | *88l2 92 *88lg 921s) *90 921g} *90 ee erred___._....- 831g Jan 26; 90 Feb 24 7812 Dec; 94 Mar 
8% «= 8l2) 77% «=68%) 077g 8g} = Sig lg] «= 77S 8 7% 77% | 6,200 | Houston Oil of Texasvtc..25) 6% Jan 87% Jan 11 Oct} 1712 Jan 
4 5012] 491g 4912] 491g 50 | *481g 4873/ 477, 48%] 48 48%} 1,900] Howe Sound Co___...-___-- 5| 411, Jan Jan13|} 37 Oct] 9012 Mar 
elie z *l7% 62 lig 11 11g lg} *1lg 2 *llp 2 200 Hudson & Manhattan ae 100} 112 Feb1 2% Jan 13 lig Oct} 5% Jan 
en 7] Mp Ch Me Tl Oe Ol SK lClUTLl CG C7 | ...... lerred_._.....-- 100} 5% Feb1 7ig Jan 13|} 312 Oct} 15% Jan 
8% 86878 81g 87g} F814 88g 814 8l4] *8lg 8ly s 814} 2,000 Hudeon Motor Car _...No par Jan 10 Jani13 4 Oct} 23% Feb 
11g 1%) te gh tg Mg} tg Mg} stg sg] = slg_——s'1g}_ 7,500 | Hupp Motor Car Corp--.--- 1} 1g Jan 1% Jan 10 lig Dec] 414 Aug 
11% 12 113g 11lg} 1114 I1lg} Allg 11tg] 10% 114} 11 1l'g} 3,900 | Illinois Central___.__..-.- 00 Jan 1214 Feb 25 8 Oct] 38 Mar 
*19 22 | *18 20 20 *18 21] *18 22 | *16~ 21 100 6% preferred series A_..100] 16 Jan28; 20 Janl0j} 16 Oct) 6712 Mar 
34 8634 331g 331g] 331g 33% y i he 33% 33%) 33 33% 270 lines 4% ....-.-- 100} 29 Jan2s}; 38 Jan 4} 34 Dec} 72 Jan 
*7 oe *7 8 *5lg *6lo 71g! *53%, 61 20 RR Sec ctfs series A__.1000 5% Feb 7% Feb 25 5 Dee! 25lg Mar 
* Bid and asked prices; no aias on a a t In receivership. a Def. delivery. mn New stock. +r Cashsale. zEx-div. y Ex-rights. 4 Called for redemption. 
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Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales lal STOCKS ~ Benge Base Jan-1 is Range for Prev 
Saturday Monday Tuesday | Wednesday, Thursdey Friday the EXCHANGE ows 
Feb. 26 Feb. 28 Mar.1 Mar. 2 Mar. 3 Mar. 4 Week Lowest Highest Lowest Highest 
por ypreeny ; a hare rr share 
$ per share | $ per share | $ per share | $ per shar | $ per share $ per share anones ian Site - $ oo re. $ fof awe 3 eon 3 Bo an 
“21 2 i 2 ite Briel cant aon] att afl af” on] 200] Iauserial Rapea.-----Noper| 16° Jan 8| 23° Janis) 16° Deel 47%9 Age 
79 $5 °| 79 79" “77° ae 276" i ae? 7a" o70 4 1 Ingersoll Rand > No par| 7312 Jan21; 86 Janil4 72 Nov| 144 Feb 
1367 138 |*136 138 [#13613 138 |*196%, 138 eSie Lae [91s 138 00 8% preferred_------ 100} 135 Feb 8| 138 Jan 6|| 132 Oct] 143 July 
“aa “an lee ae | ae” feel te ta wigs te eee ae ” 3.500 | Inland Steel_......--- No par| 61 Feb 8| 78l¢ Jan12|| 58% Nov| 1311 Mar 
i3te 131g 13g 13% 13 {gan T3it 1319 12% iam ian iste 6.300 | Inspiration Cons Copper_..20| 97% Jan 3 15% Jan 11 8 Oct 83's Feb 
. 41-1 800 | Insuranshares Ctfs Inc_..._- 1] 3% Jan 3 2 Jan 8 
anmenaneeesas as 4 & + Intotioee may Tress. ~ 7160 3l, Jan 5| 6% Jan13|| 112 Oct| 13% Jan 
023° 23m 23" 23 as a conte eo" 223 a. es ° a3 1,000 | Interchemical Corp....No par| 17 Jan26 be = s + 4 2s ate a 
: : 412 84) 3 5 ’ : 9 an ec 2 
*82 8412} 84 84 | *83 84 | 83le 8412] 8412 8410] *83 85 130| 6% preferred_......... 100} 8312 Feb 2 5 111g July 
: 2 ¥ -.--No par 314 Feb 4 4%, Jan 12 ig Occ 2 
*4 43g *37g 414] *37g 414) *33, 4ig 33, 334) *3l2 4 100 | Intercont’l Rubber A oe eee Sl 1308 San 13 6° Oct| 2812 Mar 
11tq 11%) 11 11%] 111g 11%) 10% 111g} 10% 107%] 10% 11!s/ 5,600] Interlake Iron.......- Neger| 9 =o mee S SS ea 
*3lg Ble} *3lg ile 31g Bla *Z3lg 314 31g 31g 31g 31g 500 | Internat Agricultural. oe a* gan fl op! Jani? 1814 Oct] 6315 Abr 
ist Bt “181 150 o1sii2 150 152 ia ont ts ie alte iss 300 Int I Saclens bdadiinns. We par} 140 Jan 5 154% Jan 21 12718 Nov 189 = 
( 6675 65% € Harvester ....No par 551g Feb 4 an 2 Nov 
oS oS lesen” sme ietae ten fouse* tan'| ash” ise lesen tee] ine | eee 100} 14212 Jan 5| 152 Mar 3/| 138 Nov] 162 Jan 
*148 152 |*148 152 |*148 152 |*150 152 | 152 152 |*145 152 100 as ares 2 J 7. 
5 : 5 Elec Sys cl A....25 47g Feb 4 7% Jan 12 8 
6 614 534 614 57g 6 53, 534 5le 55g 55g 6 3,100 Int Hydro- | 7 lle Oct He em 
7 7, : ‘ fle Marine. No par 3 Jan 4 47%, Jan li 8 4 AD 
O% 108! 10 1000 " $7! 10 104! 1015 108 sis” eee iuterane binaae Corp... 1! 7% Jan 3! 11% Jan2l'' 6 Octl 18% Jan 
a rl 43% Jan 3] 52% Feb23][ 37 Nov, 73%; Mar 
32° Bau 30 or sone 514 Hf wet . be Bote +4 wa a ee eeccmecentl 132 Jan | 13515 Mar 1|| 12778 May] 135% Jan 
hon a ee ee elon ~"$33| 8,800 | Inter Paper & ¥ower Go_---18 65s Feb 4| 9% Jan12|| 6% Dec} 19% Sept 
81g 8% 8g 8% 814 853) 4 =8lg Ble 778 778 3g 4 ave seer a eS See Sdeetl is aoe 
“533, “se-| “a3” “Saul 33a “Sex| “dais “sacl oa5" “eecl “aah “seul “Ei9e Class C-.-—-------- wa io ae 391e Jan 12 a RY 
"B4ia 35 | 33 34%] 323, “337%| 3312 3312] ' 32° 331g) 3212 3312] 5,100] 5% conv pref_...-..-.. 1p Feb 3 an 2 2 
Site 85 | 33 B4h) 32% 33%) B3i2 3512) 132 33Ne 32 33!2 6.208 | casctass leet of Guat Las. tan aa Jan 3} 6 Jan21\| 2% Oct| 10. Feb 
4ig 42] *4 412] *%4 4i2) 4 4 | im4ig  4ig 37g 4g eae tee nae ais aad eec-ani-al shawraetal qdeatl ‘am tee 
*40i2 42 | *4012 42 | *40ig 42 | *40i, 42 | #40 42 | “4iie 4112} 20 eferred....------ 100 14 Jan 8| 481, Jan2i|| 34 Dec] 5712 Feb 
oat ste oat 22 a sate on’ Ste + ° eset sa 300 mB — were? M4 par a, = - Hey ™ i 0 pe oe - 
ional oe....No par 2 Jan 
333g 333s} 33 3333] *321g 3314) 3314 3314! *3212 3314] 33 33 600 | Internat al si par Jan 35% Jan24|/ 30 Oct/ 49% Jan 
*19 2012] *191!g 20 19 204) 19 19 | *191g 2014] 187 19 300 | Internation WF wsnavce oom S Sa oe 
5 7% preterred...ccaseoe 100} 62 Jan27| 6814 Jan 
6412 65 | *64l2 65 | *6412 65 | *6412 65 | *6412 80 | *6412 80 b, preterred. ee ie Wt ed a i 
8 8lo 753 83g 7% = 8lg 75, 8 7lp 784 712  773| 64,700 | Inter Telep eg... pa 2 wag 6% Oct 8% Nov 
7 Foreign share ctfs._..No par 6 Feb 4 85g Feb 26 
8 85g 8 81g 773 «=8l4 773 «= 8lg| 73, 42734) *712 8 2.500 = $ o one “hee 
t Stores. No par 9%, Jan 3) 13% Janl 5g c 8 
*10%, 11 1012 1012] 1012 11 | 11 11tg} 11 111g] 107% 11 | 2,200 tnserntato } D a] ee ee ER et oe bee oe 
*6414 6712] *66!2 6712] 6712 70 | *66 70 | 68l2 6812] *65 75 210| Preferred............-. } 3, Feb 10; 7S Janill| 70 Dee 107%. Ape 
Dott aie ©20 Ht 3 3 oii 2ait HT ait + he bie pr re 2018 Feb 21| 24 Jan 15) 12012 set 20 Aor 
4 7 : $6 preferred _.--1] 116% Jan19| 117 Jan 8jjz pt ug 
i eee |) ee ee. ere ee, Oa P e Eemereocooee = <5 aoe tenael bitelae 3 © Ded Bre den 
*50lo 5ll2} 51 51 | *51 lle] *51ig Sli2} 5il2 512] *51 52 200 | Jewel Tea Inc._....-.. No par| 40 Jan38/ Sit:Mar 3// 49 Deo! 87s Jan 
7912 79%| 772 7912] 75 7712] 7614 7713| 7614 77 | 7614 78 | 7,300] Johns-Manville....... pa 2 
e13gic 12519 #12415 12512! *12412 12519|*12412 12512! 12412 12412'*12412 125'2 30! Preferred.....-.-.-.- — yl a y = - ell sn “8 ha 
; hlin St’! 100 e 
7 t7al ot7 38 17 $3 ts 7 i784 oy ‘3 poe ee ee ee 16 Feb 8| 1912 Jan 10 151g Dec} 46 Jan 
suing J ciine 8 [ering 38 Joitne ™* Josait 24) cth Kan chy at pfserB Nope] aise Janay] 11st Jandel 11 Ape Bt Ma 
SOM “lg ~ 93s ~ 93s “912 ~ gig! ~ 7,100 City Southern....100] 61g Jan 5 4 Fe 
9 933 914 9l4 9lg 93g} *85g 93, 9le 9le 91g 91g} 1,100 Ka: sen s 7 14ig Oct| 44% Jan 
A a i ee ee re, RT 12|| 15° Oot| 35° Mar 
J 21 ‘ 1 14 Jan ov 4 
eH Bide Bide Blo ela Bla Seen eo ee 
Se oote ar "7 “ta a ora oats 7 oe ora 8 | 300] Kelsey Hayes Wh'lconvclA.1| 67 gan 31 on Jan 10 7 Oot a Fob 
5 c¢+ ££ 8% See Se tes. ca cscasscocecs 1 414 Jan an 
so" 85] oso 95°] 86° 6° as” as” o83 89 o83 ate = Kendall Co 80 pt pt A__No par 80° Jan 6| 87. Jan14|| 80 Decl 10912 Jan 
“30's 3078 Sete 504 Sate 30% 387 395s 381g 3914 37% 3914] 30,400 | Kennecott CORT soe par a _— ; on -_ 10 ee _ Son Hyd 
W Co No par 8 
See gan] Site Sind “Site Saul ie seul cate, ast] as asl ae Kintscie-Clark’ No par| 19 Feb 3| 221¢Mar 4i| 17% Deel 46% Apr 
"ale ga] 2h Mua) ate ag ae Abel 2h Pea) PEE AE) 200 | mee tans occa] Mu EO] “aden al| “ist Boa) S08 tae 
+ wy $ 25°] #1515 25° $s 23m| *1512 48 | 222 tate No par} 12% Jan 7| 15 Feb 3 Dee e 
*15l2 48 *15lg 25 *151o 25 | *1512 25 | *1512 23%) *151g 48 | -..-.-. $8 ” erre pesogroeee 3’ 3 S| lots tania 11 Decl S5tg July 
5 Tae par an 2 
#1414 1512) 14-4 15%] #1414 15l2| 1512 15le] *1414 15 | #1414 15l2 10| $5 prior preferre M2, en 8) ein cen te) 1h Ben See ay 
18 18 | 217% 17%| 1753 18 | 18 18 | 17% 18 | 18 18 | 2,600| Kresge (SS) Co........... 2 i] 15! Deol 20% Jan 
Stores....No par 56 Jan 5 6 Janl f 
*5lg 6le] *5ig 612] *5ig Glo] *5 612] *5ig 6le] *5 6 | --.--- Kresge Dept Pre Fe eS 
77, 5 7g} _ S H) & Co-.---. Ne par| 24 Jan an 
#2419 277] *25 2714| *2512 277%| *2412 277%) *26 277%| *25 277%) -.---- Kress (8. eNom) 3 oat fie i ool tn ie 
1514 1514] 1514 1514] 1514 1514) 151g 1514) 15 151g} 15 1514} 1,900 | Kroger Grocery pny phd ae a is’ Ses (ams 
1612 1612} *13 1612) #13 16 | 15 15 | *13 15 | *13!g 15 20 | Laclede Gas Lt Co St 
24” 2411 22 231 22 221 22% 224! 22 22! 22° 22 140! 5% preferred.......-.- 100! 19 Feb17 A = - ad be tt bem 
‘ an 
se te th, Te te ee) es eee ee ee ee 17% Mar 
4“ 1 1 ; “| 14. 14 | 700| Lee Rubber & Tire....---.- 5| 11% Jan 4| 15% Jan12|| 9% Oct| 27% Mar 
te tgs 1] Ae Sel ge EN) ik 8) S08] eat itad Goneaic= aa] Ta Jamal] Woe dan al a8" Qa] St Heo 
4 14 ferred.....100| 95 Jan 4) 102 Feb 9 ec 
~ eee ee ee ee. eae ee 4 Bd er sane ro ate Jan 5 6% Feb 25 4% Oct] 24% Mar 
61g 614 6 614 61g 618 61g 61g *61g 6% 61g 618 1,500 | Lehig alley eget OT - s: Jan 31 in aes 12 S Dee 3%, Jan 
aeancim «sim wien din was “694 con pretered-----B0 2% Jan 3] 5% Jan 15/27 Doo! 18!2 Jan 
f 5 é : 4 | = 27g Feb 5 an rt 
2614 2614] 261g 2653| 2612 2612} 2614 2614] 26 2612} 25% 26 | 2,500] Lehman Corp ( - 1] 22% Feb 5| 28% Jan 12]/ 22% Deo) 4312 June 
ast oO) ot ou] Bt oH] bk PM] wool oo] a5 abt] 1 988| Lenten Cos hage| aft tee | Hastar all 22 Go| Sa8 a 
3 5 35 ( Ford Gil.No par| 31% Feb 3 an 
B5lq 35%| 3412 354] 34 35 | 34% 35 | 3412 34%| 35 35 | 4,000] Libbey Owens £4 Gi-Negar) Si Fob 3) & deniil! Sie Ded The tan 
8 8 7% 773| 8 8 | *7% 8 7%, 7%! 7% 7% 700 | Libby McNeill & y Neger, ie can ¢ ten oe oa ke 
290 «O41 990 9a | 900 9 | *00 of | Born oot “ne o1 300 ey Stepan Tobaceo--25 88 Feb 4] 100. Jan10|| 82 Decl 113% Feb 
“Otte ig] *93 95 | “031g 94 a3” 93 3. Oe. 927g, 93! 900 Series B ands 90 Feb 3] 10212 Jan 11 831g Oct] 114 Jan 
°185 186” “168 186 *188 186” 188 166 {#165 188 185 165's| 300 A eeeeeenen. 165 Jan22| 167 Jan 5 151 May 175, wan 
; ; Sup | -_.No par| 16 Jan10| 718 Feb 28 1g 2 May 
*17 1712] z17ig 18 *1714 19 *1719 18 | *1714 18 *1714 18 500 | Lily Bg pa den hag! TG ire cal Sta Fee tl date isi. Oct] 8312 Feo 
32 32 | 31lg 32%] 32 321g] 32 32 |*31 32 | 31 3ile| 1,600] Lima Locomotive -No par 3313 Fob 3 oi et) i oe S* I 
“ty” i7'| i7 Aftel 17% if 168 7 165 ten ton ten 1,209 laauid | Garbonile Gorb_-No par 1619 Feb 3| 20 Jani2|| 14 Oct] 267% July 
50 50 49% boe| apie bol 49% 49 1 19 49° 44 4 "500 | Loew's Inc 44144 Feb 4] 62% Jan12|| 4353 Dec| 87% Aug 
OBI, 106141*106 © 108 l#1061 108 “!#10618 107 *| 10618 10612! 106 ale 50 preferred. ----- No par| 105° Jan 6! 10612 Jani4!| 99% Nov! 110. Jan 
10612 10612'*106 108 |*10612 108 |*10612 107 | 10612 10612! 106 106 300! $6.50 preferred_-_..-- ‘as al ie Eee got 
a Me, Oe ES eae No par an 
11g 1% 11g 1% > 7 1% «1% 114 133} *114 1% | 2,700! Loft Inc.-.--. . oon ai 32 75ie Mar 
ie > Re ae Bee te > Wier “ie Ube tlie ta Be Mili te BER Pt pd SB fom Jan 
o18 137 18° 13 oi7it 1318 oz 18" 1714 1712 *1712 18 700 Loose-Wiles Biscuit..-....25| 1714 Mar 3] 21 Jan 12 i7s Deo 3% Je 
fe an 
“ps eal Me ta Mas taal Mens Wes] as Pan Msg al 1.098 | ote Ge ocn---- 0] "ty vob @| AS, dan ta] “tou Bea] 2 Fe 
297 13214 < 13214 ” 1341. 1 14 135%| 160] 7% preferred.......... i100| 12955 Feb 1| 135%Mar 4|| 125 Oct] 147% Jan 
#129 13214] 13214 13214/*131 133 | 133 13412] 135 13514] 13514 135% 160| 7% preferred....---.-- ate 2 oe a = 
sis a 2S 88) “Ug Ml cas LO] cag NY AS 64) 108] roubrne GManvtin.-"foq] 44. Heb | tt Janil| sat Now] gov Ser 
* 1915 ‘| #1734 ~« Staanemmeiena 1553 Feb 4| 21% Jan12|| 13%g 4 Mar 
19 191g] 183g 18%) 18 1814] *173, 1814] 17% 1814] 17% 17%) 1,400} Ludlum Steel..----------- all see oul 36° Pep 
Forbes... .- io 304 Feb 10| 31 Jan 4 
#293, 31 | *29% 31 | *29 32 | *29% 31 | *29 31 | *29 32 | -./__- MacAndrews & D} 20% Feb 10) 8h sae oll asi ren] tase Wee 
#122 126 | 126 126 |*122 126 |*122 126 |*122 126 |*122 126 10| 6% preferred....... 0 pa a) Este 3 33's Fob 
...-No par| 18 Jan 3) 24% Janl ec 4 
22 22%) 22 2219] 22 22 | 22 224) 215, 2153} 21% 22 | 2,000] Mack Trucks Inc_- 1 eg ON ee it be St ae 
oigae 7 3° i300 12's 2 *3l2 tat otgie 125, tty ao we one Md Ed ig oer 101 Jan 4) 1312 Feb 10 ais Oct 15% ia 
*27 2815 27 2714] 27 27 | *26 28%) *26 28 | *27 27% 300 a nee SETI a 23% Jan 3) 307 ~— = tH Sal “F% dan 
“Slie ~ Biol ~*lie ~ 214 ~*iie ~ 214] “*iig “Biol “*iie ~ 2ie| *1ie ~Qie] ----~~ |” Certificates of deposit... “T% Jan 7} 3 | Mar 
*lig Qig] *1ig 24) *1ig tq] *11g 21g] #112 © 2tg] #112 © 21g) --- CormaBeages of Capestt....228 ue fi 5 os : Cet ai ‘ao 
a ee a le ae ee i” a a Oe ee oe rsenaenssere~ry 71g Jan10| 9 Jan24/| 51g Dec} 2112 Apr 
“861; Sein Ful “Mbig Ful 0 7 son 7 oon ? Se wae We par * Jan 8} 9 Janl0\| 6 Dec| 16% Jan 
1siz 15] #1312 15"| #12 15 | #1312 15 | #1312 15 * 44 |°°°"i0|¢ Manhattan Ry 7% guar.100| 12 Feb 3] 201g Jan13|| 10 Oct] 39 Jan 
i J e+e 9 i 2 ie le 2 te + 4 he fied 5 ar. "100 6lg Jan 5| 9 Jani3|! 4% Oct! 1612 Jan 
*7 71g) *65g Zig! *61g Ziel 7 7! *612 7 612 6% 100! Modified 5% guar....-. ace I jo Ale Bg 
eeecece an 4 an 2 
4 . 3 Me "3° Ste "3" MMe hy 4 ee ste — fy een ge a 1% Jan 3| 2% Janil 14 Oct ° Feb 
: : é ( diand Corp....--5| 5% Feb1l| 71g Jan11 4 4 
57g 6 5% 66 iz. 6 6 6 614) 61 6%! 5,000| Marine Mi d ----508 se Meek ee ih 
*5g 11g *5g 11g *5g Lig 7 11g * 1lg 5g 5g 20 | Market Street Ry.------- ata ¢ Lie Jen * a os ae 
Lote 10°] 1012 | tot ae] af atl af antl alts 18] ao So dor preterted-2.---100] 7° Jam2s| 12ieMar 4i| 6% Deol 39 Jan 
“Me 121“, 5 | tie ol tite 1 Sity a) cae 3). | ga bepeenee -2100] is Jan 8) 1% Jan 13i] 1% Oct} 6% Mar 
, Pp ol an as leer’ aus ah ae tHe Rockwell Corp... le F 29 Jani 
ci . ce * gh 73% 73% 73%  ™ te “ 73% 1,700 Marshall rield & Sh ar *o Tan 26 9% Jan12|| 7% Deo 30% Mar 
iss 5 18% % 18% 4° 30. 7 211, Jan 3|| 10 4 Apr 
: Glenn L.) Co------ 1} 157% Feb 4 2 
1853 19 | 17% 18%] 1814 19 | 18% 19 | 181g 1812] 17% 18%] 4'400| Martin ( goat] reg ee oo aa 
Se sitel ac Sie] Sate Saul sai a rth ai aate ss° ine aaaaie  gaamens pod a0" Feb 3 3714 Jan10|| 20 Oct) 74 Feb 
“eee oe) 3h, Sal sen seul 30° seul age? 26% 26° 2 Slee M thieson Alkali Wks.No par| 22% Jan 27 Mar 4|| 22 Deel 41% Jan 
ap? 1ests|*190 * 1esiclereris ais| $1 oats “159 6aicl 93 hi pene 7% pr erred ---100} 157 jan 36 165 Feb23|| 142 May!) 165 Jan 
60 2 2 2 2|*16112 16412) *159%4 16412) *159%4 16412) ______ on 15 . fe 
i art fr ar Y's "ae ot ot he ett vith Mon art ? 1M * "600 May Department Stores. -.10 34% Jan 3 4214 Jan 15) 33% Deo 66% Mar 
ecececoecoe 0 7 
ase 23% “231; 24” “2h 24 023” 24° ~ ong 2312 23° 234 = we y =~ Pee ford 22 Feb 8| 25 Jan10 20% Deg 44 Jan 
( x-warr.No Gneceteeeel hbbts ab Oe 
ao sales Gélooe Se lomo O6'| oF Gil oes 0'1°77i5| Se lecoum. orete--co par Jana) “Git veh iol) | Now] at Jan 
5 B Cee sconscts No par ar 
1219 1253) 121g 12%] 12 1212} 121g 12%] 12 12 | *11% 1212} 2,100} MeCa’ pa 2 Mar | 18 denis Des 72 
1% 80 we so'| #72 80 | #724 80 | #72 80'| #724 80°) 1°? Mem ped Be eee ™ Feb 3} 79 Jan18 Oct| 10644 Mar 
*7173 80 | *7173 80 | *727% 80 | *72% 80 | *72% 80 | *72% 80 | -.___. % ms 
1 D. 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. New stock. rCashsale. z Ex-div. y Ex-rights. ¢ Called for redemptio 
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1508 New York Stock Record—Continued—Page 7 March 5, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
ea -~—- - — -—--- for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Diiede y Tuesday Ww ednesday Thursday Friday the EXCHANGE 
Feb. 26 Feb. 28 Mar. 1 Mar. 2 Mar. 3 Mar. 4 Week Lowest Highest Lowest Highest 
$ per pron $ per aeons $ per share $ per share $ per share $ per share | Shares Par| 3 per share | $ per share |\$ per share\$ per share 
1314 13%| 131g 1353} 13% 14%! 1414 14%) 1414 14%] 1414 1412) 3,300) MeGraw Elec Co new...-.--- 10 Jan31) 14% Jan15 11 Dee} 21 Sept 
9% 912} M12 912} Gig is) Dlg B12} #9 912} Gig Gla 900 | McGraw-Hill Pub Co-.No par| 814 Feb 4) 1012 Jan 12 7% Dee} 28!2 Jan 
421g 4214] 42 4214) 413, 4134; 41% 41%| 41%, 41%,) 41% 42 2,500 | MeIntyre Porcupine Mines..5| 40 Jan 3) 45lg Feb 1 301g Oct} 4212 Jan 
Qllg Qiig} 21% 2112} 21 2114) 21 2112) 20ig 20%] 20%, 21 3.300 | McKeesport Tin Plate.---- 10} 19% Jan 3} 261g Jan12|| 1812 Dee} 4212 Mar 
7 718 7 71 71g 71g) 7 71g 6% 7 6% 7 4,200 | McKesson & Robbins.--..--.5 Jan 3 814 Jan 10 53g Oct} 16% Mar 
*341lo 35 *3412 35 35 35 | *33 3453) *325g 3453) *325g 34le 100 $3 conv preferred_.__.No par| 30 Jan 4/ 35lg Feb 23 281g Dec| 471g Jan 
*7 71g| *7 7%) *7 74) 7 7 7 7 7 7 600 | McLellan Stores_-.--.------- 1 6%, Feb 3 873 Jan 15 6 Oct! 19 Jan 
*20 94 *20 94 *20 94 *80 94 *30 94 *80 94 elie 6% conv preferred... -- 100} 82 Feb17| 82 Febi7 7812 Dec| 11212 Jan 
*121g 13%] 131g 131g] 1212 13 12% 124) *12!g 13 121g 121g 500 | Mead Corp. -.---------/ No par| 11% Jan 3) 15 Janj2 10 Dee; 34% Apr 
*60 65 62 62 *62 72 *62 72 *62 78 *62 78 10 $6 pref series A__-._-No par| 62 Feb28}; 72 Jan25 6612 Dec} 101 Feb 
#53 59 55 55 *53 54 53 53 *51 59 *53 59 400 $5.50 prefser Bww.Nopar| 60 Jan 4) 61 Jan19 50 Dee} 931, Aug 
#457, 48 ot 457%| *431g 4612) *4412 4612) 44 44 | *431g 44! 200 | Melville Shoe_.-------2 No par| 40% Feb 5) 248 Jan13/| 3712 Dec} 86 Jan 
5 5 5 *5 54) 5 5 47, 47% 47, 5 800 | Mengel Co (The)-.-.-------- 1 4 Jan2s 5% Jan 11 3 Oct; 16% Feb 
#211, 217% 214 21] 21% 23 22% +4 *22 2212) 21 21 510 5% conv ist pref..-..--- 50} 171g Feb 3) 23 Mar 1 1612 Dec| 47% Mar 
*151o 157%) *151g 15%) *1512 15%) *141g 15 *141g 1534) 1414 1412 50 | Merch & Min Trans Co.No par| 14144Mar 4) 1612 Jan 13 14 Dec} 41 Jan 
41% 415| 39% 4114) 40 4019| 4012 40% 40 4014; 40 40 1,900 | Mesta Machine Co-.--.----- 5| 35 Feb 3) 4312 Jan17 33%, Nov| 7214 Mar 
10 10 95g 897% 9%, 97%%| Diz 953, 933 9s 914 953) 3,300 | Miam! OS eae! 5 714 Jan 3) 11% Janil 453 Oct| 2614 Feb 
1912 1912} 19 1914) 19 1943) 19 1912} 19 19 19 19 1,900 | Mid-Continent Petroleum_-_10} 17!g Jan29| 225; Jan 11 14 Oct} 35%g Mar 
2612 267%| 26  26%%| 26% 2612! 26% 26%) *25 26 *25 26 1,300 | Midland Steel Prod----2 No par| 2053 Jan 4| 271, Jan 12 15 Oct) 481g Mar 
"9415 104121 *95!g 103 95 9513! 94 94 | *921g 94 921g 21g 190' 8% cum Ist pref..-.---- 1¢ 921g Mar 4! 101!2 Jan 12 7 Nov 22 Jan 
*93 95 | *93 95 *93 95 |*%... 95 [*.... 9414/%._- OE wreean Milw El Ry & Lt 6% pf--100° 9412 Jan 26) 9412 Jan26 91 Oct) 106 Jan 
62 6314] 60% 62%, 61 64 65 67 64 6512) 64 6414 5,100 | Minn-Honeywell Regu_No par| 4612 Jan 28 67 Mar 2 53 Nov! 126 Mar 
*J0510 114 | 105 105%,*106 114 |*105%4 114 |*10514 114 |*105'4 114 200 4% conv pref series B-..100) 102 Jan 4) 105%, Feb 28)| 981g Oct) 124 Mar 
- coe 7 7} 7 7 7 7 653 6% 6% 7 3,000 | Minn Moline Pow Imp! No par 5lg Feb 3 7% Jan 12 43g Oct| 161g Mar 
*52 55 *501o 5473) *52 55 *52 55 *51 55 *505, 55 | ...--- $6.50 conv preferred. No par Jan31| 60 Jani2 50 Dee} 108 Aug 
#3 lg #3, lg #3 lg #3 lg ag 3g #3 le 100 | Minn St Paul & 88 M..-.100 lg Feb 2 % Jan 10 Ip Dee 214 Jan 
%% 1g 7g 3, 1 3, ly *3, lg 3, «lly 100 7% grofarred.....ccccce 100 % Jan 3 1% Jan 1} 3%, Dee 5ig Mar 
*1 114) *1 14; *1 14) *1 14) *1 ll} *1 ? ae 4% leased line ctfs..---- 100 1 Jan 3 1% Jan 12 7% Oct 614 Jan 
*151g 1612] 14 15%] *15 1534) 14%, 1519) #14 15%] *13% 157%] -..-_. | Mission Corp--------- No par| 14 Feb 4) 17% Jan13}| 15 Dec} 34 Apr 
*3 31g 3 3 *3 31g 2% «3 3 3 3 3 1,500 | Mo-Kan-Texas RR....No par 2i2g Jan 3 3% Jan 12 2 Oct 93, Mar 
9% 10 *9lo 5g 9%, 10 97, 97s 91g 9% 912 97%) 1,800 Preferred series A...--- 100 Jig Feb 4) Il'g Jan 10 51g Oct) 3453 Mar 
#13, Il 14, = 14 13g 14% llg Ila 14g =14) ~*11, 14 700 | t Missouri Pacific. ....--- 100 1 Feb 16 243 Jap 8 llg Dee 614 Mar 
Qig 2 21g Qi 2ig =2%4 21g «=2ig] 4 *21g = 2ig =2lgi 1,500 5% conv preferred-_-_-..-- 100 17g Feb 16 35g Jan 11 15g Oct} 1214 Mar 
*15\g 1612) 15 151g 153g 15%) *15 154, 15%g 15%g] 154% 15le 700 | Mohawk Carpet Milis..--- 20; 13 Jan28} 17 Jani2 125g Dec} 407, Jan 
J 91! 88%, 8934) 8712 89 8 8812} 8612 87 8512 8612} 2,400} Monsanto Chemical Co..--10) 7712 Jan29; 9112 Feb 25|/| 27 Nov; 10712 Aug 
111 113%g/#111 1131g)/*111 1131g)*111 1131g)*111 113%g/*111 1131s] --_--- $4.50 preferred__-_-- No par| 111 Jan 5) 113 Jan26j| 105 Oct; 109 Sept 
3612 367%| 3512 3612] 353, 3644) 36!g 3612] 34%, 36 34% 36 19,100 | Montg Ward & Co Inc No par; 294 Feb 4 3712 Feb 23 30 Oct} 69 Mar 
*271g 2912 +2715 2919] *271g 29 *271g 29 *271, 29 OST SNE evenes Morrell (J) & Co..---- No par| 25 Jan 7| 304 Jan17 21 Dee} 46 #£x¥Feb 
*34lo 3612) *33 3644) *33 3612} 36 36 3512 3512) *34l2 36%, 130 | Morrie & Eesex........--. 50} 31 Jan3i 391g Jan 13 361g Dec| 6612 Jan 
lo 3g 1p 3g lo 3g 1p 3 lp lp le! 3,600 | Mother Lode Coalition. No par 1g Jan 3 1g Jan 3 ly Dee 31g Feb 
175g 1753) 1712 175s 175g 1753} 18 18 *17l2 17% 175g 175% 800 | Motor Products Corp..No par| 15% Jan 3) 21% Jan 10 1212 Oct| 38l2¢ Jan 
*12 12%9} 12 12 12 12 12 12 121g 12's) *11%, 12%, Be) PERO Wetccecccccsscoesa 5| 10lg Jan 3) 14 Jani19 814 Oct} 26 Feb 
#1719 1814! *171g 17%! 1714 1714! 171g 1712! 17 1714! 17 17 800 | Mueller Brass Co..--.-.---- 1 1544 Feb 41 21% Jan 10 1514 Dec! 51 Mar 
6\g 6% 61g 64% 61g 614 61g 61g) *6 61g 6 6 1,600 | Mullins Mfg Co class B_.--. 1 47%, Jan 4 7% Jan 15 414 Oct 1514 Aug 
*49 60 *49 54 *50 55 *HOl, 54 *50\4 53 ee 1 Sees $7 conv preferred_..No par Jan 29! 6414 Jan 13 50 Dec! 99% Mar 
#131 1414] 14 14 | *131g 145g] #1312 145s! *1312 1412] *131!2 1412 100 | Munsingwear Inc__--.--/ Jopar| 1114 Feb 10| 141g Feb 23 9% Dec} 3612 Feb 
*497, 50%) 497 497%) *50!g 51 4912 5Olg) 49° 493g} 4914 4914 700 | Murphy Co (G C)----. Wo par 4914 Feb 4 57 Jan12 50 Nov 90 Mar 
#102 102%4|*102  102%4)*10212 102%4) 10212 10244)*102 10244)*102 102% 320 Bo, SPGRNTOE. .<-ccese- 100} 101 Janil| 104 Jani2j|; 102 Apri 10812 Jan 
6% 6%, 61g 6le 614 6%, 614 64) *6 614 614 614] 2,300] Murray Corp of America...10 5 Jan 3 753 Jan 17 3 Oct} 20% Feb 
*45 52 #445, 50) *44 46 *45 46 *44 46 *43 46 __-.-. | Myers (F & E) Bros...No er 437, Jan26| 4712 Feb 24 44 Dec} 71 Mar 
97, 10 95g 9% 912 9% 91g ° 95g 912 95g 912 95s! 5,200] Nash-Kelvinator Corp_----- Glg Feb 4] 1212 Jan 10 5 Oct] 72453 Jan 
*131g 1514) #13 15 | *13%4 1412) *1314 15 | *1314 15 1314 1314 10 | Nashv Chatt & St Lois -i60 111g Jan 29) 15'4 Feb18}} 10 Oct] 4712 Mar 
115g 1219} 12!g 13 12% 13) 125g 127, 1214 1219} 12% 1212} 7,000] National Acme--.-....------ 95g Feb 3 13!g Jan 11 8 Oct} 24 Mar 
*81, Big 814 8! 85g = Bg 8 84g) *8 Sle Sle Sle 700 | Nat Aviation Corp_--- No a 7ig Feb 2 10%, Jan 6 61g Oct 183, Jan 
191g 195] 1912 19% 1912 195g 191g 195g 195g 19%, 1912 195s} 6,300; National Biscuit........-- 10] 17% Jan 3) 2053 Jan 21 17 Dec; 33%, Mar 
#152 154 |*152 154 |*152 154 52 154 |*152 154 |*152 154 in teal oy GO Wiivcocnvccece 100] 150 Jan17| 157 Feb 5j| 145 May) 167 Jan 
*151g 15%) 15!2 1512) 151g 1512) *15 1612) *15 15t2} 15 15 300 | Nat Bond & Invest Co.No par| 13% Feb 4] 17% Jan 10 13. Dee} 33% Jan 
*7714 81 *7714 81 7714 7714| 77 77 *75l2 78 *75le 78 200 5% pref series Aww __...100) 74 Janll 80 Jan3l 90 Aug! 10312 Feb 
#4219 45 | *4219 45 *4210 45 *4219 45 *4210 45 *421¢ 45 | --.-.- Nat Bond & ‘hare Corp No par; 3912 Feb 4| 43 Jantll 39 Oct) 5714 Aug 
*17 1712} *17 1743 171g 175s 17 17 16%4 16% 165g 165% 800 | Nat Cash Register_...No par| 147 Jan 3 1814 Jan 19 13 Oct} 387, Feb 
14% 147%| 14% 15 145g 147) 143, 15 1453 15g! z14le 15 6,800 | Nat Dairy Products...No par; 134 Jan 31 153%, Jan 12 12 Oct} 26!, Feb 
*108 112 |*108 112 112 112 112 11212/*#109 112 /z111 111 50 7% pref class A......-.- 100} 107% Jan27| 11212Mar 2|| 10612 Dec} 1 1219 Mar 
*107%, 109 109 109 109 +109 109 109 10912 10912 2109 109 130 7% pref class B.....-.-- 100} 106 Jan28} 10912Mar 3}|} 10412 Oct} 112 May 
*614 7 63%, 6% 6%, 634) *6l2 63% 62 6%) *614 654 400 | Nat Dept Stores__----/ No par 53g Jan 4 7% Jan 11 514 Oct} 24° Mar 
*4lo 47. *4lo 47% * 45g 47g *45y 434 4%, 4% *434 47s 300 , ft. aa 10 412 Jan 26 51g Feb 1 4 Oct 10 Jan 
2214 225! 2I1le 2214 2llg 217%' 21le 22 21144 22 2114 225s' 8,700| Nat Distillers Prod_...No par 1912 Feb 3! 23% Feb 17 17 Oct 35 Mar 
*19 20 *19 20 *19 20 *19 20 19 19 *18 19 100| Nat Enam & Stamping.No par, 17 Febll} 20 Feb2> 173%, Dec] 38 Mar 
712-75 714 Tie 714 74% 714-738 71g 74 71g 714) 4,800} Nat Gypsum Co.-_.......-. 1 55g Jan 28 7%, Feb 9 412 Oct} 18: Apr 
231g 2353] 223, 231g] 23 2353| 2314 2314] 23 2314] 23 23%] 3,000} National Lead_.........-- 10] 2014 Feb 3} 29% Jan 7 18 Oct] 44 Mar 
*158 162 |*158 162 159 159 |*158 _.__/*158 asouwt S00. 166 200 7% PONTO Aone cccse 100} 158 Feb 3) 159 Jan 20); 153 Oct} 17 Jan 
*131 132%) 182 13244)*131 13244)*131 13284) 132%, 13234) 13244 133 80 6% preferred B...-.--. 100} 130%, Feb 7| 136 Jan 4/|/ 127 July} 150 Jan 
*21 223g) 2114 2184) 2llg 2214; 2ilg Zio) *2114 217%] 2Ole 21 1,900} Nat Mall & St'l Cast Co No par; 167 Jan26; 24 Janil 1612 Dec} 617%, Jan 
7 7 7 7's 644 7 653 67, 658 67s 644 7 2,400| National Power & Light No par 61g Feb 4 8%, Jan 12 5 Oct 14%, Jan 
*l4 1p *14 lp *14 lo *14 lo *14 lo *14 ee ee Nat Rys of Mex Ist 4% pf_10 lg Feb 11 3%, Jan 7 1g Sept 214 Jan 
*1g 14 *1g 14 *1g 14 *1g 14 #1 \4 *1g eRe 5% 2d preferred........ 100 lg Feb 10 14 Jan 12 14 Sept 1 Jan 
58le 581s) 57 58 5712 5814) 571g 5812 5712 58 57%, 585s 3,100 National Steel Corp....-.-- 25} 50 Feb 4| 62% Jan 12 55 Oct} 9914 Aug 
215g 2214) 21lg 221g} 21%, 2234; 225g 23 2llg 221o} 2114 22%! 17,900} National Supply (The) Pa_.10 14144 Feb 3) 23 Feb25 175g Dee 2614 Nov 
271g 271g) 27 27 2814 2914) 2814 2812] 2812 2819} 275g 28! 1,700 fo ea 40} 21 Jan 4) 2914Mar 1 2014 Dec} 20 Oct 
*72 75 *70lo 85 *75 90 791g 791g| *7212 86 *72!2 90 100 5%% prior preferred_..100| 65 Jan 3) 791gMar 2 6312 Dee 801g Oct 
*70 *71!g 90 *711g 90 *75 90 *75 90 *75 Pe % prior preferred_.--- 00| 70 Feb 1 75 Feb 23 75 Dee} 75 Dee 
3% 8©=—. 35g 33, 3% 31g 35g 35g B5g 35g «358 35g 3%) 1,300) National Tea Co__-..-.- No par 31g Jan 3 412 Jan 14 3 Dee) 12!g Jan 
*9lg Ql4] *9lg Oly 914 914] *93g, Qle 93g «=693g) =*94% «=a 500} Natomas Co-_..-.--..- No par 814 Jan 6 1014 Jan 20 653 Oct) 13!g Feb 
2212 2219) *217%, 23 *2219 23 | *2210 23 *217, 23 2212 22il2 300} Neisner Bros Inc_._.------- 1 191g Feb 4) 231g Jan 7 221g Dec| 5714 Feb 
*70 80 *70 72 *70 72 *70 72 70 70 *69 80 100 4%% conv serial pref...100} 63 Jan1l 70 «Febili 62 Dec} 87 Sept 
*38 42 *38 39 *38%, 39 377g 3833) *36 39 *36 39 400 | Newberry Co (J J)_...No par| 35 Feb 5| 40 Janl4 32 Dee! 643%, Mar 
*105 110 |*105 110 |*105 110 |*105 110 |*105 110 105 105 10 5% pref series A_....-. 00} 100 Jan 3) 106 Jan18 9912 Nov; 109 Jan 
*5l, 11 *71p 11 *9 1l 1012 1012} *6 14 *6 14 10| t New Orl Tex & Mex....100 93g Feb 8| 12 Jan10 9 Nov} 37 Mar 
173g 1712} 163, 1714] 1634 1753) 16% 17 1612 16%) 161!2 171s} 6,900| Newport Industries... -- 1 125g Jan 3) 19% Jan15 10!g Oct) 41%, Jan 
38 38 37 = 37_:— | «#3612 «38 36 3612] *3412 3612! *34 3612 400| N Y Air Brake........ No par|' 29 Jan28i 39 Janil0!' 29 Nov! 9812 Feb 
18% 191g} 18 18%) 17% 18%) 181g 1812] 173, 1814] 1753 18%| 39,700 | New York Central-_---- No par, 151g Jan28; 19% Jan12}]| 151g Oct) 5514 Mar 
18 1814] 173g 17% | *173, 18 173g 1733] *17 1814] *16 18 600 | N Y Chic & St Louis Co_..100| 1312 Jan21| 2212 Jan 10 14 Oct} 72 Mar 
301g 314) 30 31 2912 30 29 2912) 2812 2834; *27 27% 2,000 6% preferred series A_..100| 2333 Feb 4] 3814 Jan12/} 30% Nov| 100 Jan 
247, 26 | *2453 2534) 2514 2514] 241g 251g] 23%, 24 *#241g 2514 700 | N Y C Omnibus Corp_.No pcr| 20 Jan 3) 26l2 Feb 17 15 Oct] 317% Mar 
%33, 41g) 41g 434| 45, 453| 414 414] 414 414] *41g 41 770 | New York Dock__-.--- No par| 31g Fep 4} 4% Jan1l 2% Oct} 12% Jan 
10 +10 10% 111g} 111g 1184) *10% 11 10 10 104% 104 980 5% preferred....... No par 7%, Feb 4) 11%,Mar 1 5 Oct] 25%, Jan 
115g 11512)*11514 120 |*11514 120 |*11514 120 |*11514 120 |*115'4 120 100| N af DE peccencenea 50] 11214 Jan 3) 115!2 Feb 26|| 110 Oct) 135 Jan 
. . ote. Ig bs lg 3g ’ 600 | tN Y Investors Inc... No par 3g Jan 7 Sy Jan 10 Oct} 2 Jan 
*59 #84961 | *59~—O«61 581g 59 | *57 61 | *58l2 67 | *58!2 67 40 | N Y Lack & West Ry Co..100} 56 Jan10}/ 61 Jani8|| 54% Dec| 97 Feb 
#214 23g} 921g 2g] = #21g 023g] 021g Dg] = Dg Dy 21g 2g M0;/tNYNH& Bastierd....-108 2 Feb 7| 2% Jan 10 2 Oct 93%, Mar 
6 6 *5lg 584 5lg 55g] *51y 57 Blog Ble 53%, =5%4) +=1,200 Conv preferred___....-- 100 41g Feb 7 633 Jan 10 4lg Oct} 2612 Feb 
*1llg 11g Ilg_ 11g 11g 1%] 4 *1ig = =llg] *11g 11g} *1lg = lle 200 | t N Y Ontario & Western. | 1g Jan 5 11g Jan 15 1 Oct 673 Feb 
7g 7% 6%, 7 7 712 714-75 Zig 71g 712 712| 6,200] N Y Shipbldg Corp part stk_ 6%g Feb 28} 1053 Jan24 3 Oct} 1912 Feb 
*48 5319] *48 56 48 48 | *45 56 45 45 41 43 50 ee eat id 41 Mar 4| 62 Jani10|} 30 Oct) 7612 Jan 
86 95 |*.... 95 *853, 95 | *853, 95 | *85l2 87 86 86 20| N Y Steam $6 pref_...No par| 85le Feb26| 8814 Jan 5 6312 June| 102% May 
*96 108 |*._.. 108 | *954 108 | *95% 108 |*__.. 108 |*..-- 108 | ------ $7 pref series A___._. No par Jan 4; 100 Jan 4/| 73 June} 112! May 
*1 lig} *1 lig] *1 lig} *1 11 *1 11 *1 SS ee ¢ Norfolk Southern_...-.. 00 % Jan 3 lig Jan 11 1g Oct 43, Mar 
*185 188 |*183 190 | 185 185 | 18212 18219/*175 181 |*175 180 200 | Norfolk & Western_.--.--. 100} 180 Feb 5) 198 Jan13}| 180 Oct] 272 Jan 
*105lg 10812} 10512 10512} 1045, 1045s} 10453 1045s] 104 104 |*104 106 130 Adjust 4% pref._..-.-.-- 100) 104 Mar 3] 106% Jan17}| 102 Apr) 114 Jan 
20 2013} 191g 1953] 193, 1953] 19 19%) 183g 187s} 181!2 19 13,700 | North American Co...No par| 16%3 Feb 4| 22 Jan12 141g Oct] 347, Jan 
507g 507%} 51 51 | *5012 5214) 50% 51 | * Bly] *50 9-514 500| 6% preferred_......---- 50| 50 Jan 3] 541g Jan13/| 48!4 June} 5714 Feb 
91g gil 8% = 9lg 8% 9 85g 878 8lg Bile 812 87%s| 8,600} North Amer Aviation....._- 1 7% Feb 4] 1012 Jan 10 3 Oct] 17%, Jan 
a9liz Q1lz! 921g 92ig! *91 9312! *92 31g! Q3lg 9312] *93l2 9412 300 | No Amer Edison $6 pf.No par! 92 Feb 2! 99 Jan13/i 93 Oct!’ 10412 Jan 
*88 8934) *88 8934) *87l2 8934) 8712 8712] *86 8934] *86 89 30 | Northern Central Ry Co.-.50) 87i12Mar 2) 93% Jan13) 91 Ot 105 Jan 
125g 127) 117, 1253] 12 1219] 12 123) 1134, 121g) 1112 12%] 11,100] Northern Pacific.......-- 100; 9% Jan 3) 13% Jan 12 97%, Oct] 3653 Mar 
"2914 30 | *2914 30 | *2914 30 | *29% 30 | 28 2914] 2712 2712 60 | Northwestern Telegraph...50| 2712Mar 4] 311g Jan21||} 30 Dec} 5312 Jan 
23g =2le} *214 23g] *21g Qlo} *214 Qe} *21g Qly} *2ig 2ly 200 | Norwalk Tire & Rubber No par 17g Jan 3 3 Jani2 13g Oct 67g Mar 
#1814 1834) 177 1814) *15!g 1773) *17 177%] *17 177% | 17% 18 110 a area ree: 50} 17 Feb 5) 22 Jani13|/! 15 Oct) 40 Jan 
13% 137%) 135, 137g] 133, 1312] 135g 13%] 131g 1312] 131g 13%] 7,500] Ohio Ol] Co___.___.-. No par| 11% Jan 3} 14% Jan10 9 Oct} 22% Apr 
Bllg 32%] 293, 3114] 301g 32 | 31 321g] 301g 31 | 29% 315s] 11,500] Oliver Farm Equip....No par| 2253 Feb 3] 32% Feb23|| 24 Nov) 73 Apr 
11% 11%) 103, 10%} 11 11 10% 11 1034 10%4| 1034 107s} 1,300 | Omnibus Corp(The)vte No par 9% Jan 3} 1253 Jan 13 612 Oct} 2612 Feb 
*9514 9734) *9514 100 | *9514 100 9514 9514) *9514 100 | *9514 100 50 8% preferred A._...--- 100} 91 Jani14} 95l2g Feb 21 90 Nov) 114 Feb 
*6144 7 *61 7 *6l4 7 *6l4 7 *61 7 Od oT aeons Oppenheim Coll & Co..No par 5% Feb 4 7% Jan 21 51g Oct} 1933 Mar 
21% 22 | 2114 Qitg} idg 21%) Qlig 21%} 2ilg 2114] 21lq 21%) 2,400] Otis Elevator__.....-- o par| 19% Jan31| 24% Jan11// 201g Oct) 4514 Jan 
#12212 130 |*12212 130 |*125 130 |*1251g 120 |*1251g 130 |*1251s 130 | ------ 6% preferred.......-.- 100] 122 Jan 14] 127% Jan21|/ 125 Nov| 140 Feb 
10 10%) 10 103%) 10 10%) 10 10%) 10 #10 97g 97s} 2,400} Otis Steel_..........- No par| 8leg Feb 4| 12 Jan 12 61g Oct} 24%; Mar 
*45 5234) *40 5234) *40 5234) *46 52%) *40 52%) *46 51 | ------ $5.50 conv Ist pref..No par| 4514 Feb 8| 56 Janll 48 Dec! 97 Mar 
*14 «=15lgi *14— 15 14 14 | *141g 14%] *13 = 147g] *131g 14% 300 | Outboard Marine & Mfg_...5| 12% Feb 4| 16 Jan10j| 12% Dee) 28 Jan 
*423, *43 46 | *43 46 | *43 46 | #4214 46 | *4214 46 | ------ Outlet Co_.....-...-. No per) 4214 Jan26} 50 Jan12 75 Jan 
Ce ne ne dn ckPO Rs camel "Ake: cuunt® She  <ncul®GdS:. -nool weskee Preferred _...._.._._-- | a Nite a Tari, ae 114 May] 115 June 
531g 551g) 54l4 55 55 5614) 5614 (57 55 657 52 55 5,900 | Owens-Illinots Glass Co_.12.50| 48lg Jan24| 6612 Jan12}| 511 Nov| 103% Aug 
91g Olg 9 91g 9 9 9 914 914 Qe} 10 10 2,500 | Pacific Amer Fisheries Inc...5 8% Feb 16} 11% Jaa 17 z912 Dee} 23 Jan 
5 5 *41g 5 5 5 4% 5 5 54 41 5 240 Pe CR icsngndieee 10 4 Jan28 Jan 11 212 Oct} 15%, Feb 
SR: a ee 173, 1734) 17% 1734) 1753 1753) *17 17% 140| Ist preferred.......- No par| 13 Jan 4| 177% Feb 23 71g Oct] 40 Mar 
*7lg 8 Tle Tig 71g = 7lg} *714 «=7lg} «= 71g ss8 *714 8 90 2d preferred_.....-- No pari 6 Jan 3} 8l2 Jan21 4 Oct] 2714 Feb 
51255 _ 13%g' *127g 133g! *1219 1353! *13 14 13 «13 125g 1353 200 | Pacific Finance Corp (Cal)_10! 111g Jan 4! 1414 Jan 13 1012 Dec’ 32% Jan 
* Bid and asked prices: no sales on thisday ¢ Inreceivership. a Def. delivery. m New stock. r Cashsale. zEx-div. y Ex-rights. 4 Called for redemption 
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LOW 


AND HIGH SALE PRICES—PER SHARE. 


NOT PER CENT 























Saturday 
Feb. 26 


Monday 
Feb. 28 


Tuesday 
Mar.1 


Wednesday : 


Mar. 2 


Thursday 
Mar. 3 


Fri 


day 


Mar. 4 


Sales | 
ti or 

the | 
Week | 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 


Year 1 


937 





Lowest 


Highest 


Lowest 


Highest 








$ ver share 
26 26 


20 15 
3 


371g 
11g 
234 











$ per share 


#23, 


21g 


26 
3753 
*145, 

114 

136 
127, 
412 
*81o 
*lig 
*51le 
*4019 


*111% 


33 
115g 
94 
91g 
*141, 
653 
*61 
51 
312 





233 


$ per share 


2614 

375g 

1533 
114 
1361 











$ ver share 
2614 2612 


3712 
*145, 
11212 
135 

1212 

4le 

*833 

*1ig 


*40lp 


261g 
37 
*14 
11312 
*13614 
*123 
4ls 
*85g 
*1ig 
48 
40'4 
*90 1g 
95g 
*84 
10 , 
*20 
25 
3714 
19 
*17%, 


6 
107g 
53 
*441¢ 
693g 
214 
412 

*19 


21%, 
*2514 


*3lo 
35 


#153, 
*11 
74 
2614 
*3414 


*634 
612 
1012 
#181 
1934 
*2ig 
37 
*1ig 
*2lo 





$ p of share 
26: 


$ per 
257 
*37 
*14 
112 
*13614 
12%, 
4le 
* 85 
*11g 
*4614 
4012 
*901g 
95g 
*85 


1 
*20 


19%, 
3 
3812 


114) 
2% 





11g 
2le 


share 

2614 
38 
15 
112 
139 

12%, 

419 


lly 


1944 
3 


3834 
lig 
212 





Shares 





Pacific Gas & Electric 
Pacific Ltg Corp 
Pacific Mills 
Pacific Telep & Teleg 
6% preferred 
Pac Western Oil Corp 
Packard Motor Car ...No par 
Pan-Amer Petrol & Transp__5 
}Panhandle Prod & Ref No par 
8% conv preferred 
Paraffine Co Inc 
4% conv preferred 
Paramount Pictures Inc 
6% ist preferred 
6% 2d preferred 
Park & Tilford Inc 


Parke Davis & Co ._..No par 
Parker Rust Proof Co_..2.50 
Parmelee Transporta’n. No par 


Pathe Film Corp par 
Patino Mines & EnterprNo par 
Peerlees Corp 3 
Penick & Ford 
Penney (J. C) 
Penn Coal & Coke Corp__.10 
Penn-Dixie Cement...No par 
$7 conv pref ser A__.No par 
Penn GI Sand Corp v t c No par 
Pennsylvania RR 50 
Peoples Drug Stores... No par 
6% cum pref 100 
People's G 8s G L & C (Chic) -_-100 
Peoria & Eastern 100 
Pere Marugette 
5% prior preferred 


Petroleum Corp of Am 
Pfeiffer Brewing Co...No oc 


Philadelphia Co 6% a a 
$6 preferred No par 


tPhila Rapid Trans Co....50 

7% preferred 50 
Phila & Read C & I_._..No par 
Philip Morris & Co Ltd_..10 
Phillips Jones Corp....No par 

7% preferred 00 
Phillips Petroleum....No par 
Phoenix Hosiery 5 


Pierce Oil 8% conv pref. ..100 

Pillsbury Flour Mills 

Pirelli Co of Italy ‘‘Am shares”’ 

Pittsburgh Coal of Tinoneiae 
6% preferred 

Pitts Coke & Iron Corp No pons 
$5 conv pref Ni 

Pitts Ft W & Chi 


00 

Pittsb Screw & Bolt...No par 

Pittsburgh Steel Co....No par 
7% pref class B 

5% pref class A 100 

5% 1st ser conv prior pref100 


Conv pref unstamped.-..100 
Pittsburgh & West Va__-.100 
Pittston Co (The) No par 
Plymouth Oil Co 5 
Pond Creek Pocahon..No par 
Poor & Co class B No par 
Porto Ric-Am Tob cl A. No par 


I 
{Postal Tel & Cable 7% pf-100 
Pressed Steel Car Co Inc..1 
5% conv Ist pref 5 
5% conv 2d pref 
Procter & Gamble 
5% pt (ser of Feb 1 '29)_100 
Pub Serv Corp of N J..No par 
$5 preferred J 


Pullman Inc 
Pure Oil (The) 


Quaker State Oil Ref Sie. - ?r0 
Radio Corp of Amer...No par 
$5 preferred B 
$3.50 conv Ist pref..No par 
tRadio-Keith-Orph_...No par 
Raybestos Manhattan.No par 
Rayonier Inc 1 


4% ist preferred 
4% 2d preferred 
Real Silk Hosiery 
Preferred 
Reis (Robt) & Co 
Ist preferred 
Reliable Stores Corp...No par 
Reliance Mfg Co 10 


Preferred with warrants. .25 


Rensselaer & Sar RR Co... — 

Reo Motor Car 

Republic Steel Corp...No 5 
6% conv preferred 00 
6% conv prior pref ser A.100 


5\%% preferred _-.--- .-100 
Reynolds Metals Co...No par 

54% conv pref | 
Reynolds Spring 
Reynolds (R J) Tob class B. io 

Common 10 
Rhine Westphalia Elec & Pow. 
Richfield Oil Corp...-No par 
Ritter Dental Mig....No par 
Roan Antelope Copper Mines. 
Ruberoid Co (The)....No par 
Rutland RR 7% pref 








$ per share 
254 Jan 31 
34% Feb 4 
13. Feb 3 
1091g Feb 4 
134 Jan13 
11% Jan 29 
4 3 


931g Feb 11 
9 Feb 3 
82 Feb 
9 Feb 


2ig Jan 
3133 Jan 
17 Jan2 
1% Feb 3 


4% Jan 4 
9% Jan 3 
41g Jan 3 
41% Jan 28 
62 Jan 3 
21g Jan 27 
35g Jan 3 
17 Jan 3 
121g Feb 3 
19%, Jan 28 
30 Jan 5 
112 Jan18 
301g Mar 4 
344 Feb 1 
lll Feb 4 
28 Feb 4 
28% Feb 18 
15 Jan 6 
1012 Jan 28 


17113 Jan 26 
6%, Jan 27 
101g Jan 3 
33 Feb 8 
19 Feb 5 
33 Jan 4 


% Feb 9 
10 Feb 25 


10473 Mar 3 
117% Feb 17 
135 Jan 26 
112 Jan12 


28% Feb 3 
104 Feb 3 
90 Mar 4 
7% Jan 3 
1414 Feb 16 
5% Feb 3 
6014 Jan 31 
4414 Jan 28 
314 Feb 16 
195g Jan 28 
157g Mar 1 
2414 Feb 26 
181g Jan 3 
2714 Feb 23 
24 Jan 7 
353 Jan 17 
351g Mar 1 
1 Jan 26 


50 Jan28 
21g Jan 3 
15% Feb 4 


847, Feb 18 
61g Jan 4 
39 Feb 16 
51 Jan 31 
61g Feb 3 

Jan 3 
lo Jan?9 
17 Jan27 
17 Feb 3 
2 Jan & 





20% Jan 4 
1 Jan 28 
2 Jan & 


$ per share 


161g Jan 11 
116 Jan3l 
140 Jan 28 

15%g Jan 10 

51g Jan 12 
914 Feb 25 
lig Jan 7 

551g Jan 15 
42 Jan21 
94 Febll 

12% Jan 10 
9712 Jan 10 

123g Jan 10 
24 Jan 20 

3% Jan 10 

37%g Mar 3 

20% Feb 23 

21g Jan 10 


os Jan 12 
12% Jan 8 
553 Jan 10 
47\g Feb 25 
731g Feb 25 
2ig Jan 10 


5 
241, 
151g 
2413 
31 

11212 
3412 
4\g 
15 
374 
381g Jan 15 
15 Jan 6 
131g Jan 11 

7144Mar 3 
31%, Jan 10 
3712 Jan 12 
65 Jan 5 


21. Feb 19% 


41g Jan 12 
% Jan 7 
951g Feb 23 
61g Feb 18 


241g Jan 12 
50 Feb 1 

71g Jan 17 
35 Jan17 

714 Feb 26 
61 Mar 1 
166 Jan25 
17312 Jan 5 

873 Jan 10 
16% Jan 12 
46 Jan10 
261g Jan 10 
45 Jan 6 


1 Jan13 
12 Jan 8 
2 Jan 11 


1653 Jan 10 
% Jan 19 

20 Mar 2 
11 Jan 5 
12 Jan15 
3%, Jan 13 
llg Jan 22 
453 Jan 17 
10144 Jan 10 
101g Jan 15 
311g Jan 17 
505, Jan 11 
120 Mar 2 
Jan 13 
Jan 12 
Jan 6 
Jan 13 
Jan 14 
Jan 21 


Jaa 


is 
3a 


Jan ia 
Jan‘11 
Jan‘24 
Feb{25 
sn 
a 
jan 
Jan 18 
Jan‘13 
301g Jan 15 
2712 Jan 25 
412 Jan 10 
41 Jan’21 
11g Jan 3 
11 Jan 10 
9% Jan 10 
111g Jan 12 
157g Feb 25 
O74 


112% 


367g 
133, 
984 J 
101 
16% 
7% 
61 
63 
5% 
23% 
2412 
291g 
22 


667, Jan 22 
3 Jan10 

20% Jan 15 
751g Jan 15 
73 4 Jani3 
171g Jan 8 
37 Jan 8 
85 Jan2! 
6413 Jan 2) 
17% Jan 7 
871g Jan 21 
101g Jan 11 
4613 Jan 8 
581g Jan 11 
81g Jan 7 

773 Jan 10 

11% Jan 10 
20% Jan 19 
Jan 11 

21g Jan 10 

4012 Jan 12 
1% Jan 12 
3 Jani10 








Feb 24° 








$ per share|$ 
22 Oct 
734%, Oct 





1g Oct 


4 Oct 
8 Oct 
21g Oct 
37 Nov 
571g Nov 
llg Oct 
214 Oct 
15 Oct 
131g Dec 
20 Oct 
27 Dec 
11014 Sept 
22 Oct 





z9714 Apr 
81g Oct 
lg Oct 
13. Oct 
9 Dee 
7 Oct 
1lg Oct 
3%, Oct 
212 Oct 
51g Oct 
51g Oct 
20 Oct 
4314 Oct 
11413 Mar 
30%g Oct 
91 Oct 
1031g Oct 
117 Oct 
132 Sept 
110 June 


Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Dee 
Dee 
Oct 
Dee 
Dec 
Dee 
Dee 
Dec 
Dee 
Oct 
Dec 
Se pt 
Dee 
Dec 
Oct 
Oct 


Oct 





per share 
38 Jan 
533, Jan 
447g Jan 
152 Jan 
149 Jan 
29%, Apr 
12%g Feb 
17'g Jan 
412 Jan 
121 May 
90 Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Aug 


1097 
28%, 
20012 
26% 

















ll, Feb 








* Bid and asked prices: no sales on this day. 


¢ In receivership. 


@ Def. delivery. New stock. 


r Cash sale. 


z Ex-div 


y Ex-rights. 4 Called for redemption. __' 
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LOW AND 


Saturday 
Feb. 26 


$ ver ons 
*414 
*6 
181le 
*75l4 
*90 
10112 
*15 
2514 
*8312 
l2 
*5lo 
#39 » 
#3, 
%2 
2612 
#43, 
637% 
161g 
*8l2 
17 
458 
*4\4 
*45 
2614 
16% 
99% 
*73, 
#2114 
*2lo 
1819 
2914 
*92 
6512 
*97 
*17 
*13 
1212 


16 
155% 
7910 
92 
A 











#2214 


25 2553 


Feb. 


HIGH SALE PRICES 


M on es y 
28 


per sha Te 


16 
1855 
80 
90 

2 102!2 
164g 
25'4 
85 


‘ 
39% 


25 








4 
*124 





Tuesday 
Mar. 

$s per share 
*4) 5 
*6 18 
19 

75\4 

712 87)e 

le 101le 

171 

2514 


RS 


105, 

1212 

193; 

40 
Blo 

4214 
3 


Roy 
75 
237 
20'g 
13le 
31 
10%, 
59, 
19%, 
991, 
3 
41s 
87s 
18 
2314 
*7g 1 
3212 33 
3312 337 
*30 34lo 
525g 53le 
25 25 
583, 591g 
93, 7% 
*712 7% 
87g, Gig 
53, 57g 
50 51 
1241, 


18 





2133 





80 
2234 
25lg 


—PER 


SH. ARE, 


Wedne sday 
Mar. 2 


*414 


*6 


18! 


75 


871 


101. 
16 


rer ew SO * 
> RWUsSenw Ba 


8 


ee 


$ per sha re 


5 
18 
187% 
7 5 
871 

10119 
16 
25 


&41o 











NOT PE 


"ER CENT 


Sales 





Thursday | 
Mar. 3 


$ per share 
414 5 
*6 18 
18 181, 
7Alg 7A4le 
*35 871s 
100 100%, 
*15 16 lg 
2410 f 
*8314 
#5. 
3912 


° 
9 
5g 


2 
25 
#324 
62 


* 





— 
Wor DWord ons 


eos 
oa 


w~ 
tN 
= bs 





2214 
2414 


$ per share 


for 
the 
Week 


Shares 


Friday 
Mar, 4 


*414 5 
*6 18 
18ig 181g 
*7414 79 
84 


50 
100 
OG8, 510 
151g| 200 
261g} 8,000 

300 
12,100 








90 
1,900 
200 
3,600 
7,700 
2 000 
2,200 
100 
100 
1,800 
200 
20 
2,300 
200 
1,100 
2,100 
200 
600 
500 


alg 
*44 
#25 
15 
10014 
7% 
20 
2%, 
*17%, 
2834. 
*92 
61le 
O68 
178 


80 

5O 
300 
400 
400 
3,400 
100 
800 
500 


elite 
14%, 





,100 
23,800 
5,200 
,509 
100 
100 
5AO 
900 


2'600 
100 
7,300 


17,200 
100 
1,000 
700 
800 
4,700 
4,200 
800 
40 
7,300 
3,200 
2,700 
200 


7712 
207g 
7612 
79le 
221g 
24le 








#2134 
235¢ 


NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 


Year 


1937 





Lowest 


Highest 


Lowest 


Highest 





Par 
tSt Louis Southwestern. a 
5% preferred 
Safeway Stores 
5% preferred 
6% preferred 
7% preferred 
Savage Arms Corp 
Schenley Distillers Corp...--5 
5%% preferred 100 
{Schulte Retail Stores 
8% preferred 
Scott Paper Co... ---/ No par 
tSeaboard Air Line...No par 
4-2% preferred 
Seaboard Oil Co of Del_/ 
Seagrave Corp 
Sears, Roebuck & Co..No par 
Servel Inc 
Shattuck (F G) No par 
Sharon Steel Corp-.-.---2 No par 


$5 conv pref.....-.-N0 par 
Sharpe & Dohme 

$3.50 conv pref ser A. No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oll_._.....No par 

54%% conv preferred...100 
Silver ‘King Coalition Mines_5 
PD 420... aaccscee No par 
Simms Petroleum 10 
Simonds Saw & Steel_.No par 
gf 7; 25 

6% preferred 
Sloss Sheff Steel & Iron. __100 

$6 we: f 
Smith (A O) C 
Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inec_15 
Solvay Am Corp 54% pref100 
South Am Gold & Platinum _1 
So Porto Rico Sugar...No par 

8% preferred 
Southern Calif Edison 


Southern Pacific Co 
Southern Railway 
5% preferred 
Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros. No par 
lst preferred 100 
Sparks Withington....No par 
Gee © GM, caenccsewscannt 
$5.50 preferred y 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co........] No par 
$3 conv preferred A._.No par 
Spiegel Inc 2 
Conv $4.50 preferred. No par 
Square D Co class B 1 
Standard Brands---..-.- No par 
$4.50 preferred 
Stand Comm Tobacco 
{Stand Gas & El Co...No par 
$4 preferred 
$6 cum prior pref._...No par 
$7 cum prior pref...No par 


Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oil of Indiana. -_.25 
Standard Oil of Kansas 10 
Standard Oil of New Jersey.25 
Starrett Co (The) L S..No par 
Sterling Products Inc 
Stewart-Warner 
Stokely Bros & Co Inc 
Stone & Webster 0 
Studebaker Corp (The) 

Oo Ni 


6% preferred 


10 

Superheater Co (The)..No 7? 
Superior Oil 
Superior Steel 
Sutherland Paper Co 
Sweets Co of Amer (The) - “be 
Swift & Co 
Swift International Ltd 
Symington-Gould Corp ww--1 

Without warrants--. 1 


Talcott Inc (James) 

54% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur_.._.No par 
Texas Pacific Coal & Oil_-..10 
— Pacific Land banner a 


Texas & Pacific Ry 602777100 
Thatcher Mfg N 


Third Avenue Ry 
Thompson (J R) 
Thompson Prods Inc_.No par 
Thompson-Starrett Co. No par 
$3.50 cum pref 
Tide Water Assoc Oil 
$4.50 conv pref 


Timken Detroit Axle 

Timken Roller Bearing.No par 
Transamerica Corp 2 
Transcont & West'n Air Inc_5 
Transue & Williams St’l No par 
Tir-Continental Corp..No par 


Truscon Steel 
20th Cen Fox Film CorpNo par 
$1.50 preferred 


No par 
Under Elliott Fisher Co No par 
Union Bag & Pap new.No par 
Union Carbide & Carb.No par 
Union Oil California 25 





per share 
414 Feb 16 


9912 Mar 
15 Feb 
21% Feb 
75 


33 
5ig 


lg 


Feb 


Jan 28 
Jan 25 
Jan 28 
Jan 31 


Feb 2 


Feb 


3 


“IG Oo 


1 09 53 00 mm OO Co CO 


1 ~1 00 i GO me 00 0 6 GO me 


125 





3 
1075 Feb 2! 





share 





2 Feb 25 | 
Jan 14; 
Feb 25; 
Jan 12 
Feb 17 
Jan 11 


Jan 14 
Jan 10 
Jan 14 
Jan 27 
Jan 11 
Jan 27 
Jan 11 
Jan 11 
Jan 17 
Jan 13 
Jan 10 
Feb 1 
Jan 12 
Jan 13 
Jan 10 
Jan 15 
Jan 15 
Jan 10 
Feb 28 
Jan 13 
Jan 10 
Jan 27 
Jan 10 


Jan 12 
Jan 12 
Jan 10 
Jan 14 
Jan 10 
Jan 21 
Jan 12 


Feb 24 
Jan 17 
Jan 10 
Jan 5 
Jan 10 
Feb 26 
Jan 11 
Jan 10 
Feb 5 
Jan 10 
Jan 12 
Jan 12 
Jan 14 
Jan 12 


Jan 13 

Jan 12 

Jan 7 

Feb 15 

Feb 24 

Jan 15 

591g Mar 4 
114% Jan 12 
11 Jan13 
11% Jan 12 
7ig Jan 12 
577g Jan 24 
Jan 13 
14144 Mar 4 
29%, Jan 13 
3%g Jan 11 
17% Jan 10 
247, Feb 25 
87g Feb 7 
187g Jan 10 
27 Jani2 
1014 Jan 11 
8ig Jan 11 


Jan 18 
Jan 10 
Feb 18 
Jan 11 
Jan 11 
Jan 10 
Jan 19 
Feb 21 
113g Feb 10 





2412Mar 1 
2412 Feb 23 
5812 Feb 21 

4% Jan17 


56 
4le 
253 
5l4 

1512 
33g 


1012 Jan 12 

214 Jan 13 
5953 Feb 23 
1212 Jan 12 
80 Mar 1 
2153 Feb 23 
881g Jan 12 








per share 


3le 
10 
18 
70 
86 


298 


11 

22 

71 
lg 
3le 


Oct 
Nov 
Dec 
Dec 
Dec 
Dec 
Oct 
Dec 
Dec 
Oct 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov} 
Dec 
Oct} 
Octi 


Dec 
Oct 
Dec 
Dec 
Nov 
Nov 

Oct 





2 Oct 
2 Nov 


Dec 
Dec 
Nov 
Nov 
June 
Oct 
Dec 
Oct 
Oct 
Mar 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 


Oct| 


2 Oct 


Dec 
Sept 
Dec 
Oct 
Dec 
Dec 
Dec 
Nov 
Nov 
Oct 
Oct 


2 Oct 


10%, 


Oct 
Oct 
Oct 
Oct 


Dec 
Dec 


$ per share 
203, Mar 
3712 Mar 
46 Jan 
103 Mar 
113 
113 
2712 
51% 
9814 
3l4 
2353 
45\4 
21g 
Slo 
5Alg 
lll, 
95g 
34 
175g 
42lo 
120 
14 
65 
44 
343g 
10533 
17% 
5 








* Bid and asked prices: no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. y Ex-rights. 


q Called for redemption. 
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care Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sates unw Sone eTrOOk On Basis of 100-Share Lots Year 1937 
Gain) ne eS. "Mar.3 | Mar 4 | Week DeRet ene Lowest Highest Lowest | Highest 
Feb. 28 Mar.1 Mar. 2 Mar. Mar. 
Feb. 20 = ee mee Par| $ per share | $ per eee, $ Mea = ° Bits Jan 
oe 8 | Te 8 | Te Bil Ble Bal a, atel © Wie ate| “aod | Un.At Lines Transport..." "5 Siz gan 3| 101 ¥en 20i| 7° Oct] gin Heb 
Pl ot D” 101] ogi sol | *8l2 104/ 200 | United Amer Bosch...Vo par| 81g Jan 91g Janll|| 15 Oct] 30% Jan 
1014 10%) *912 10%) *9 1014) *8t2 1. 1812 1812| 400 | United Biscuit.......- Were oe Se oe Feb 8|| 110 Oct| 117% Feb 
#1814 19 | *18% 19 | *18!: 19 | 184 19 | *18l4 isa) | 18ts . | epilator 100} 110% Jan 20) 111% Fe 23|| 36% Dec} 91 Feb 
ND do | aa SO] ee are epg St |S eel - arses | ypreetet---------- No par| 39 Jan 4] 4953 Feb 4 
"40 * “io'| 4614 “io"| 47 47, | 47% 47i2 slate att] stat tes] "200 | United Garr Fast Gorp_vo par 15's Feb 8] 19% Jan Ol] 1712 Dec! 35. Mar 
% tt 3 a se oe a ee om “tee te 0 | United Corp....-----1 No par| 2% Jan28 46% J 
7 2: 278 23, 273; 14,40 r, lo Jan28|} 321g Jan i2 2514 Oct 8 Jan 
3 31g 3 3ig 3 3 278 3 234 P > 29 2,900 $3 preferred. ._.._.- No par 26 2 2 5 Oct 16 Mar 
: 1 2 29 29 2853 287) *2853 2912] 2853 29° ‘800 | United Drug Inc........... 5 6 Feb 7 7%3 Jan 1 
rr be 5 e% 61g 6 lz “ . s6l2 Z oie . rt a Spawees ee, ee 10 a men es on Jen 0 7 Bee 10810 - 
1 1 *77, 81 *8 83 72 8 77.| 40] Preferred.__...__._..._ 100 0 Fe 
“721 75'| 75° 73'| #722 “St oe 78 tau, av] 4% 4%| 700] United Electric Goal Gos...’ x ee ee ee 
5 65 5 5 4%, 47 4 ese sani 2: 21 500 | United Eng & Fdy.--.-.... 5 soe 63%, Mar 
2 32%) 321g 3212 2 “ 56144 Jan 3) 65l2 Feb 25 52 Oct] 86% 
*331g 35 33 331g] 321g 321s| 32% 3234 3 a. an 1,800 | United Fruit.._.____- No par 4 J 17. Jan 
F 6412 6412} 64% 65 | 1, 4 I 9% Feb 3] 1133 Jan 5]/} 9 Oct 
6412 65 63%, 6414] 63%, 63%) 64 64l2 lg 10!2 10,500 | United Gas Improvt...No par 4 3|| 101 Oct] 113% Jan 
" 1 1014; 10 101s} 10's 1014] 10% 2 , Pine T| 10114 Feb 28] 106 Jan 
10112 101's| 101% 101%4| 101te 101181 #100% or Ne te a ee eo * 0] 435 Feb d sesil soa see 
“5 5s] 5S | H45g Clg] #478 *6is 7°] 650 65s| 2,200| US & Forelgn Secur.__No par| 6% Feb ‘eb 21|| 70 Nov] 100!2 Feb 
1 1 7 7 612 bis “oe 7 6°53 6s ‘ ferred_..___ 100} 69 Feb 4) 74% Feb 2 2 
“73° 75'| 73° 75°] 73, 75 | #73" 75 “— Tt mT | ------ US Died Corp. sie pe lig Feb 16! 1% Jan18!' = Oct! 353. Jan 
%3, %%, «61 *% 1 ™ » 2. oy = eee 4! 7% Jan12 43g Oct; 2012 Jan 
‘ ~_ SPREE 100} 5lg Feb 8 
“Oe Os] Be del eer Or] cei ol cor gal cot Gal 200] 0G erent na nie g& 78027| 10 Feb15/ Siz Oct! 34% Jan 
#21 g1 Slo 4 Rle Slo = , yo" Seiapaperireptet. an “ ‘ 
aa? ot en 6814 67 6812] 67 6812] 67 68 6712 681s) 10,100 ty ~ pveeeseres saa 164 Jan26| 169% Feb 9|| 1541s Nov 172, Fed 
7166 169%34|/*166 169%4/*166 169%, er * “a — om ae sa “> "255 U 8 Hottman Mach Gorp...5 63s Feb 4 38 Jan it ax pee he 2 He ned 
1 71 71 *7ig 714 8 Ig ia Ree 50} 311g Feb 4 2 ' 
BS Be | se ah Bl wesley fare | Bee iis Gai) 8s Reb 
5g 197s] 193, ‘ . <a" ‘400 | US Leather......... T e ; 
“oe Bul toe 8 | 8 8 | Bl a) os Sul SM 5° 1.500]  Purmen cour gas Ave oer aim Feb 3 104 Jan 13]| Gig Oct] 22% Mar 
97g 933) *873 933! 87% 8 ; ie” ft .. Prior preferred_-......- 100 an 24 Oct! 7214 Mar 
* *58 70 | *58 70 1%*59 70 7 ----20} 26 Jan 4) 32 Jan17 c 4 
“Dots 39%, 29 39%, 2912 20!2] 2855 29 28% a = 3 os Hy US Realty 4 Imp. .2 No oar ails Jan 3] Gf Jan l0}) 3% Oot 720 fs 
. 51 §1 5l4 8 ‘8 p , “i eee lo par 214 Jan 2 i 
ai a] aby 204] a5 send ai 20h] ist oy] att ate] 74-400] Us Munper ---ne al es eres) othe ie ge 
74 74 | 7012 73 | 70% 72% : ol ea 6 ‘900 | US Smelting Ref & Min_--.50| 57l2 Jan 4 753, Jan 
69 | *67 69 68 9 63 Jan 3) 6912Mar 4/| 58 Dee 
*6914 7014) 6913 7O0l2] 68!4 6814 4 31g! *65l, 701s) 68 69le 400} __ Pretetred.........-....... 50 ; 621g Jan25|| 4812 Nov| 12612 Mar 
"64% 66 | 647s 66 | 66 66 | G8is G8is/ 654 70's} 68 55%| 50,900 | U 8 Steel Corp... -...-_-- 100) 4993 Feb 4 . 14 Oct] 150. Jan 
5573} 5353 5412) 53l4 55 1045g Jan 28| 11412 Jan 10|| 10014 Oc 
5553 5614) 5412 56 545g 56 54% 1 7 1071 614 106%) 4,200| Preferred..........._-- 100} 10453 11 Oct] 136 Mar 
0814} 1067s 10712} 10614 4 ’ 119 Jan 4) 140 Mar 1 4 Cc 
10712 108 | 107 108 | 108 108'4) 108 ©132 © 13912/*136 * 138 100 | US Tobacco... =~ =. No par 147. Apr| 169 Jan 
: 0 |*130 140 | 140 140 /*132 13914/*136 13: 320| Preferred..........._.. 152 Jan20/ 162 Feb 1 D 
*138% 162 | 161 162 | 161 161 erty Nee er ee ee United Stockyards Gorp..t Sees 2.2 Po ee 
#47 «5 ma Pa SMe SS OS lS 700 | United Stores class A..No par} 1% Feb 8| 21g Jani0|| 1 Oct 841s Jan 
2° 3 : . - a7 otk H a +40" 42° 100 $6 conv pref A_____- No par' 37 Feb 3! 42 Feb25|! 46 Oct 2 
490 ....' 940 ....1 940 42 '*40 421 40 40 0 42 ; meiet te antl 6 tel So. aoe 
12 | 1% 114f ao | #1 1212] *11 1212] 11 «11 300 Vusvonant Crdege Stest Corp 3 Be ea as Geel a —- 
*1lls 1 , oo” *573, 60 | *58 59 | 591g 60 S00 | Univer! tA0e 300.~-21 6| 145 Feb 10|| 135 Nov| 164 Jan 
B7% 57%) 857% OO | 857% GO | w57% OO | *58 59 | 46 14758 30] 8% preferred.......... 100] 140 Jan 5 12|| 29 Oct] 108 Jan 
. 5 5 145 |*146 14753/*146 14753/*1 7 34 Jan29| 54 Jan 
‘te “Este at 4a) + “Sel te as “0, 4 | ---go. | ieee 6 mee 2 ee 4% Jan 
*% 1 73 7g s & J ie : r+ Vadsco Sales ---No par 5g Jan 3) lig Jan 10 > = 5812 J 
% ul oy lm Ml 88 sim sn)? 100} 20% Jan 5| 25  Jan17\| 16 Oot] 5s 2 
e21. 25 | #21. 2312] 2112 2112| 22° 25 | +22 25°| #22° 25 a eee | Vee sn eee Bae eee it oe See 
oan’ gan] 33 35°] ose 35°] chit 32 | sont Site] ono get  'sen| Van Menlte Cede os eS ee ee a OF oe ae 
*22 221g) 22 22 | *21% 22 | *21% 2: 99103 | 99. 995 220| 7% Ist preferred._...-- 100} 9 jan 22|| 35% Nov} 47 May 
Sota oe | Set deel Site ettl chtte Sel aaenl vue 5| 381g Feb 18} 42 Jan 22 4 
Be Pie Bh Re A Bn ei Be | Ba meri Bh Jan (3) Sh Jan3l]| 3% Oct] 125 Apr 
5 5 3 41 43g 43g 412 2| *44 2; s'2 ‘ , o “glares 100 4 Jan 8 
coms 28°] 28° 287 2714 2712] 27g 2712) 27° 27 | 27 27h 930 va Fi & Pow $6 pret---No par| 108 Jan 4] 1101 Jan 26|| 105 June} 115, Feb 
#10915 111 |*108 109 | 109° 109 "| 109° 109 | 108t2 109 | 10812 ‘312, °20| Virginia Iron Coal & Goke-100| 3 eb 5| 412 Jan20|| 3 “Dee 37° Jan 
3 Bie) *3 Sig] #3 By] 388 | 83. Ble Po, A . 5% preferred..__.____- 100} 10 Jan29) 15% Jan 11 18 pe 135 Mar 
*1014 20 | *1014 1614] *101g 1614] *1014 1614] *1014 1814] *10%4 1814 ------ Virginia Ry Co 6% pref...100) 115 Feb 1) 120% Feb 26 ec . wo 
ae 207%|*120 123 |*120 121 | 120 120 |*114% 123 {*114 123 200 ' J Rm tg 100/ 42 Feb 3| 57. Jan10|\| 50 Dee 
"50° ba] 50 bi | Gt Gt | *50% 54 | 250° 34 | +50 54 4 bh ~-------100| 117% Jan11] 118 Feb 8|| 117% Feb 12212 Jan 
eis. 125 [*118 125. |e1iat2 os fe eee Che te hero ee iP eee oS ee ae ise, Mar 
" * 1 2 3lo] _.....]| 5% preferredA_........ 100 an s 
22 oe - ait *3ig 32] *3ig Ble} #3 = Ble] #3 Bla} = 5% ees one ---100] 2% Jan 5| 3% Feb 4|| 21g Oct 16 Mer 
“3 ay] *3° 34) *3° 34] #3) Bul #3 31g °8 si, eiedes Waldorf System.......No pari 6% Jan 3| 814 Jan17!! 653 Decl 1953 Fe 
*g Sle 773 «8 *8 81g! *8 814 *8 814 8 z ayer ona... No par| 1814 Feb 4| 20% Jan 10 18 oa A pb . 
19 19 | 18% 19 ists 4 ae ats orn ee a, on gr 44% pret with warrants 500 Tats a x. Oats ca = toy Oot 18% Mar 
*797 8212) *79% 8112 "8 2 - 81 8 3° 77,  8!1s| 5,000] Walworth Co.____...- Meg 29] 44% Jan15|| 32 Oct| 5153 July 
8 Sis} *8 Bie 8 Sig] Big Bl Diu] *41% 42%] "100 | Walk(H)Good & W Lid Wo par| 30a Jan 3 Feb 18\| 17 Oct} 19% Jan 
1 Ig] 41 41 | *4153 4214) *41 4214) *4155 --No par| 181g Jan11} 19% Feb 1 
S412 “ m= a {oe 19 19 | *183, 1914] *18% 1914] *187% 191g 100 weal Wikies ek = a 91g Jan 3) 1614 Jan 15 7% Oct 50% 
pt ER = 13lg 1319| #1212 1212] *12!2 1312] *12 13 | #12 13 100 | War = -.No par} 2% Jan 4| 3% Jan13|| 2 Oct] 10% Fe 
= os 3° 3ls| *3lg 31g] Bla Blal Bigg a. al a) a 100 40, Feb 2/ 48, Jani8|/ 2612 Dec! 991g 4 
4242 | 40 44] 40% a0) 40 40 ‘| #00, iB] 5% 5%] 6,200 | Watner Bros Pictures----"-73] “by Feb 3] 17% Jan lol] 4% Get a 
7, 57, 57g a! 4 : "... | $3.85 conv pref..... No par e 
ons othe o35° 2812 #35 39 | *35 39 | #35 39 | *35 A "2 e22 “uate Rew pont 25g Feb 3 41g Jan 13 25g A. ae omy 
a I 9 13| 72 13] “'200| *'S3"converubie pret No par 16% Jan 3| 242 Jania|| 16 Oct| 46° Nov 
111 2 D r, T an 
“21” 33” oa” 23 021 23°| *21° 23 | #21 23 21lg 21te 100 bn oy 6 ne aad 12% Feb 4| 1712 Jan17|| 11! Oct 384 pe 
Sit drt] tomy Seutl Sete Sete] dete cou cee Soty RSs ie 1000) Vee Pump Co........-- De see. Sel on Pe 
#271, 2715] 26% 26%| 261 261, sa ais] s2ig “ois sag te] 400 | Webster Elsenlohr_---.No par ig Jan 3| tt Janas|| 1° July) 2% Jan 
1 1 *21 21s 8 2 8 2 <i yaa 1 6 Jan « : 
a a] ane B83 ab ob] bt bil tt lil ia] wamaceccoga| af ee Bt RRA aha 8a) 
35 35 | B52 B5ig) 25 35 | 824 hls] 39% B4la) OB3ig 34 -- | _ $4 conv preferred...No par| 27212 Fe 84 Oct| 108 Aug 
! 73% 75 73% 75 | ---- 84 Feb 1] 10212 Jan 3 
*74 75 | *73l2 75 | *73l2 75 74 = 75 oa “41% ff .W. West Penn El class A..No par 29| 10212 Jan 3|| 88 Oct] 109 Feb 
“90 94 | *88l2 £4 | *88lz2 94 | 290 94 | #90 § ‘ 96 | 80| 7% preferred_...-- oo--100 91 Jan 29 2 3|' 76 Oct| 103 Aug 
: : 945g 9534] *953, 98 | *95%, 98 96 : i —...... 84 Feb21| 97% Jan 3) 
#35" 90" |,*8812 90 | e382 90°] *38i2 90 “120 1130 120 10 | West Penn Power 7% pret-l00lz117 Jan 4! 121 Feb Il 17% = — pod 
120 -.-.'*120)_ ---.'9120 -..-'*120—-... aha A . Re 1111, Jan 6; 11412 Feb 8! 1012 Apr' 2 
. #11410 11412 11412|*114 11512/*114 115!2|*114 11512 10 6% apy ee 141g Jan28| 19 Feb23\ 14l2 Dee tr 4 —_ 
ti9% “TFie| 8170 “ial 17 i7el Lge deel nats 17%, 1712 17%] 1,400 | Western land 100 3's dan 5] dig Jan 10}) = 2ts Oct) 11% Mar 
wtp i 4ig  4ig| ig 4's} 413 41s) 4 Se ae — 4% 24 preferred Loans 100) 7 Jan 44 9 Jan10 — “a8 Mar 
“7, 9] #7 9°] #7 Bal *7is O°] #712 8a) ee A ne estern Pacific. :-~.22...100| 1 Jan28| 1% Janii|/_ 1° Oct it Mar 
a” 11 *1 14) *1 lig} *1 ilg 1 1 *) 1's 100 at gk oe eapee eae 2 Jan 5 34 Jan 11 ont? b ne asi Jan 
*238 234 234 234) *212 P -. os? oat on as sbie 25% 4100 Westra Union Telegraph - 100 seis yo p. oe — Hy 17% Oct 57%, Mar 
eT  S* Soul cane sedi Se sec] an” aael oo 28 1,900 | Westingh’se Air Brake.No par| 20% Jan 2: 109% Jan 15|| 871g Nov| 16753 Jan 
26 26 25 25le] *2514 25%) 251g 2514 5. 25 314 95%1 22'800 Were & & 55... 2 87% Feb 4 8 27|| 113. Oct! 170. Jan 
9512 98 9533 97 a Pe tee 4 fines ~ 9 ~~ —~> eanepagbe 132 Feb10| 140 Jan 
37. 137 |*135 "137 [135° 137 °| 136° 136 | 13918 135 °|*13219 137 00 | Weston Elec tnstram't.Vo par| 13 Jan2e| 17's Jani5|| 10% Oct] 30% R.. 
4G 16.| 18 ‘15 | 15% ‘1s%| 14% 14%] *1a7 iste! tia? tote] 400 Weston Elee No par| 3112 Jan 19] 32% Jan 5|| 31!z Nov| 39° May 
cite $l oie Sal cas ay cate 384] calie SHA) SBte BN co | ln asa No oa 24 Jan 3| 226% Jan 13|| 21's Dec| 34% Jan 
lg] *14 141 2 8 4 200| 5% eonv preferred.__._-_. 30 an 
“26° 36is 26% 265 “26 26's] 26%, 262] 26% 2612) 2612 2615] 200 Whe SLE Ry 614% e pr 100 70% Feb 24] 90, Jan 4|/ 90 Deo! 126 Mar 
*75 1 976° 80 *75l2 80 80 80 | *76 80 | *76 80 10 heel! Steel Corp-..No par| 21 Feb 3) 27% Jan 12 9 Nov| 126% Aug 
23a 2302) (2323 | dae 38 | 2ate 22h cat 110 "| #83" 110 "| - 790? |  Preterred --=7--100) 90 Jan96| 95 gem 4] 76 Nov 1864 Aug 
*83 101 | #83 110 | *83 110 | #83 110 | ---...| Preferred......-.- ym ; 
cig Saal 88 Se TAB atl 6B tk | tap Uae | tap 198 | ooo | Bb nme aio peat nr 14 Jan 5] 15 Jan3l| 141, Get) 2312 May 
: “lee el ee eel ag eS ee See eens 4 Jan 
"10% 1074] 10% 10%e] 10% 10%] 10% 101) 10 10°| 10 10's] 3.100 White Rock Min Spr ctf No par] 10 Jan 5| 11° Janzi\| 8% Oct} 18% Jan 
10° 10°'| #10. 104] 10° fo | *9% 10 73 Big] 22° ‘atl —100| White Bowing Mash.-.Nopar| 1% Jan 8 Su maid! 11° Oe Oe om 
6% 17%! 16% 16%! 16% 1712! 1612 17 | #15% 17°] *15% 17°1 300] “$4'conv preferred...No parl 1318 i ‘a wepséll 1% Col Oi 2am 
*16% 1734 4 4 2 ' oll 214, Jan 
‘ 2: 5g ‘ Wilcox Oil & Gas.....--- 2 Dec} 5i2 Sept 
#23, 27s 22 2% “22 2% “22 i & ~ a oe sie Willys-Overland Mosets....--1 a - : a 4 - 4%, Dec 13 Bons 
21g 212 > = $ ; = 5lo 51 5%3 5!2| 1,700| 6% conv preferred... --- 4 Feb 3) 5% Jan 6/| 4%, Oct] 12% Fe 
—TReaanmnah& az: 5.400 | Witeoa & Co Ine... Nose 2 Us 1 21|| 49% Dec] 91% Mar 
; 414 412] 412 453) 453 453) 100] 45 Feb28} 60% Jan 4 
sgn | a aul aan Gaul 4s eral ce” 471 46” as) fel eee 13 Jan 5| 1914 Jan17!| 1012 Dec| 13% Dee 
= Sian 8 ae Ss) 16t2| 161 16%| *16 16121 "900 | Woodward Iron Go.------- 10 J 437 Feb 23!| 34 Dec] 65% Jan 
17 17 | *1612 17 | 16% 17 | 1614 1612 -_ 3! Woolworth (F W) Co--..-- 10; 36 Jan as 12 Oct| 47 Jan 
43% 43%] 4314 43%) 43% 43%) 43% 43%) 4283 4314] 4314 foul -Otee WorthingtonP&M(Del) No par| 14% Feb 3) 20 Feb25 541g Oct] 11212 Mar 
1944 19%] 17% 184] 18" 18tz} 18° 18 "| 17!2 66 |... a] 10) Fretted A 7%-------- 100 =a en a Gal ie ae 
* 66 | *50 66 66 66 anes as eo) !lL|)hl ee oe, ee 
o4s 60 “43 60 | 845 = 60 | *50!2 60 | 249 60 mm +4 ~~" 100 Prive pret 455% series--.10) 30 Feb 4] 851g Feb 10 308 Deo 5a" Nov 
*3314 36 | *3414 3512] *345, yt oan” 13% + yh Pity 22 700 Prior pf 444% conv series. 10 4 aon . -= io oa Octl 128 Mar 
44. 44 421g 4219} 4212 4212 D ‘ ? 75 160 | Wright Aeronautical...No par 3, Feb 28|| 5812 Oct] 76 Jan 
75 80 74 75 75 5 (Del)._No par| 62 Jan24) 68% 
sa0'e SON 70, | ee *67 6812] 681l2 6812] 6812 6853} 600] Wrigley (Wm) Jr ~----25] 20% Jan31| 27% Jan 10|| 21% Dee} 6212 Jan 
2 ikl Be) Ee Be BB) aS Ba oe BS poe eer caa | eel Geese] iG aa oe oo 
lg 147 14%, 14%) 14 1 a 100} 80 Jan 
a on on ian opite 93%| *9112 93%| *91!2 93 | 93 93 30 eee nak Wits. ive par] 13% Jan 3) 18% Jan 10// 12!2 Dee Be ed 
16% 1713| #165 17%] *16% 17°| 16% 37%] 361, 37%] 37° 38°] 16:800| Younsstown'® & T.-.-No par| 31% wen a0| 75° Jan36ll 70° Oet| 115° Jen 
1 35lg 3753) 37 4) 36'4 37? e ‘ ferred.......- etek SS oh 
BB] tse Hate BY BS “TRY he | eats ope] Be) He nig] oe] 
1 9%, 20 4 4 ----NO por . 
ya aoe “BIS 185, 1374 1653} 16 16% | 1512 16 14% is a f same oe hay! ad ides 1] 2% Jan 3) 4% Feb 26 2ig Oct! 914 Jan 
rt 4%! 3% — 37g! 4 4 3% 4 334 3% _ St Satay nm New stock. + Cash sale. z Ex-div. y Ex-rights. | Called for redemption. 
. & A . ° 
* Bid and asked prices. no sales on this day. { In receivership 
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z Friday Week's a Friday Week's 
BONDS © 3! Last Rangeor | Range | BONDS <=] Last Rangeor | 3 Range 
N.Y. STOCK EXCHANGE | =] Sale Friday's 23 Since | WN. ¥. STOCK EXCHANGE == Sale Friday's == Since 
Week Ended Mar. 4 —&| Price |Bid & Asked) 3Z Jan. 1 Week Ended Mar. 4 S| Price |Bid & Ask! BA Jan. 1 
Low Htgh\| No.\|Low High Low Htgh\ No.||Low Htgh 
U. S. Government Foreign Govt. & Mun. (Cont.) 

Treasury 4s...Oct. 15 1947-1952|A ©) 117.27|112.16 112.27| 37(|116.22117.27 | Copenhagen (City) 5s_----.--1952/3 D) 100% 10056 101%} 41)) 99% 101% 

Treasury 38..-Oct. 15 1943-1945)A ©/108.15}108.5 108.16] 103||107.2 108.16 25-year gold 44%s__.------- 1953|Mi N}_____- 10034| 62|| 97% 100% 

Treasury 48....-Dec. 15 1944-1954|J D/113.12/113.1 113.13) 161]/112.2 113.13 | *Cordoba (City) 7s---------- Lo, ee °62% 53% j----|| 80 88 

Treasury 3%s_..Mar. 15 1946-1956|M_ 8) 111.25)111.21 111.27] 141/110.27111.27 I  thaitin aeitho access 957|F A] 52%) 52% 53 11lj} 62 62% 

Treasury 3%s_.-June 15 1943-1947|3 D/108.29)108.20 108.29] 11]|107.18 108.29 | Cordoba (Prov) Argentina 7s._.1942|J J} 87%] 87 88 10 82 90 

Treasury 38....- Sept. 15 1951-1955|M $) 104.28/104.23 105.1 | 167||104 105.1 

Treasury 38 ....- June 15 1946-1948/3 D/106.7 |106.2 106.11} 72/|105.6 106.11 | ®*Costa Rica (Rep of) 7s_----- 1951)M WNi_____. 20 20 1 17% 24 

Treasury 3%48.--June 15 1940-1943/3 Dj_____- 106.8 {106.10} 141//105.29 106.13 | Cuba (Republic) 5s of 1904_...1944/M S)______ 104 104 6|| 102% 104 

Treasury 3%s8...Mar. 15 1941-1943|M S)_____- 102.10 107.13] 37]|106.30 107.13 External 5s of 1914 ser A_...1949)F Aj______ *103% 107%|----|| 106 110% 

Treasury 3%s_.-June 15 1946-1949|3 D/ 107.4 1106.25 107.4 | 92/|105.28107.4 External loan 4s ser C_.---1949|/F Aj_____- ai01_ ai01 1j}| 96% 100 

Treasury 3\%s8...Dec. 15 1949-1952|J BD) 106.24/106.16 106.24] 551/105.19 106.24 Sinking fund 54s_--Jan.15 1953|)5 J} 10254| 102% 102% 1|| 102% 106 

Treasury 348...--.--- Aug. 16 1941/F Aj 107.23)107.18 107.24] 221|107.4 107.24 ¢Public wks 5%s__-June 30 1945|3 D| 75%) 74% 76%} 77/| 68 78% 

Treasury 34%s_.-Apr. 15 1944-1946)A O/108.13/108.3 108.13] 8611107 108.13 | Czechoslovak (Rep of) 8s_. --- 1951|A Oj 91 94 24 85 104 

Treasury 2%s_..Mar. 15 1955-1960/M_ Sj 102.26/102.18 102.27] 173/|101.25 102.27 Sinking fund 8s ser B__--_.- 1942)/A O} 91%} 91% 94 12|} 89 105 

Treasury 2%8...Sept. 15 1945-1947|M $/ 104.29/104.19 104.29] 273/]103.25 104.29 

Treasury 2%s...Sept. 15 1948-1951|M S$! 102.27/102.21 102.28] 84//101.40102.29 | Denmark 20-year extl 6s_...-- 1942)3 Ji.....- 105% 105%) 45)/ 105 106% 

Treasury 2%s...June 15 1951-1954/J D\102 {101.25 102.2 | 318||101.4 102.2 External gold 54s-.-------- 955|F Aj_____- 102% 102% 6|| 101% 104 

Treasury 2%s8_._Sept. 15 1956-1959|M $/____.- 101.17 101.25) 115}|100.26 101.25 External g 44%s__---- Apr 15 1962);A O} 101%| 100% 101%| 37|| 99% 102 

Treasury 24%4s_.-Dec. 15 1949-1953|)J D/10U.14/100.5 100.14) 298]] 99.18 100.14 | Deutsche Bk Am part ctf 6s8___1932 

Treasury 248-.--.-.---- Dec. 15 1945|J D 103.26'103.18 103.26 194//102.14 103.26 §*Stamped extd to Sept 1 1935._]M Sj______ 89 89 5 83 90 

Federal Farm Mortgage Corp— | Dominican Rep Cust Ad oie. t ¢ =e 66 67 5|| 57 67 
eRe Mar. 15 1944-1964|M_ 8S) 104.21/104.21 104.25} 9//103.28 104.30 1st ser 54s of 1926__-----.-.- 1940|A O}._____ 61% 62 4)|} 60 62 
ie Saanaieiees May 15 1944-1949|M N/ 104.10/104.4 104.10] 70//10%.15 104.12 2d series sink fund 5%s_--..1940;A O/______ 61 63 4); 60 64 
isos ead vena Jan. 15 1942-1947|3 J) 104.17/104.14 104.18] 115]|103.22 104.26 Customs Admins 5 4s 2d ser_-1961/M S$j______ 61 62 3\| 55 64 
2%s_...-..--Mar. 1 1942-1947|M S/_____- 103.6 103.8 | 14]/102.18103.17 5360 Tht CHESS. . co cccsces 1969}A O}_____ 61 61 1|} 58% 62 

Home Owners’ Loan Corp— B9Rs ee es &. cee coesceu 1969)A Oj______ *60 G8 faces 51 62 
3s series A....May 1 1944-1952)|M N/104.11/104.4 104.12) 137]/103 19104.15 | *Dresden (City) external 78...1945)M Nj______ 21% «21% 2}} 19 21% 
2%s series B._Aug. 1 1939-1949/F A/102.10/102.9 102.14] 241|/101.19 102.14 
2a series G....----- 1942-1944/3 J$'102.5 |102.2 102.8 | 111]/101.6 102.8 | *E! Salvador 8s ctfs of dep...-1948/J J}_____- *24 26 |----|| 23 30 

| Estonia (Republic of) 7s.----- 1967|\J J} 100 100 100 2 99 100 

Finland (Republic) ext 68-_---- 1945|M $/______ 106% 106% 7|| 106% 108% 

Foreign Govt. & Municipals— l ¢Frankfort (City of) sf648..-1953/M N|______ *19 21%|_---|] 19% 21% 
| French Republic 7 4s stamped_1941|3J D}| 10744] 107% 108 24|| 102% 108 

Agricultural Mtge Bank Cr. 7s unstamped -- --- ...-1941]----]______ a99% ag9% 1|} 96% 100 
*Gtd sink fund 6s...-.----- 19 _ EP *22% 35 |...-|| 16% 22 External 7s stamped - - - - -- 1949)J Di______ 106% 108 6|| 105 108 
*Gtd sink fund 6s__.------ 1948 A O| 22%] 22% 22% 3]| 17% 22% 7s unstamped -__.------- 19409]....]_..... or ----|| 99% 100% 

Akershus (Dept) Ext 5s8..-.--- 1963|Mi Ni______ 100% 1005 4 3}| 100% 102 German Govt International— 

*Antioquia (Dept) coll 7a A.-.1945|J J)_____- 1% 7% 9 6 1% #5 4s of 1930 stamped-_----- 1965|3 Di) 27%} 27 27%!) 55 25% 28 
External s f 73 series B__--- 1945|\J J 7% 7% 7%| 24 6 71% 5 %s unstamped.__. .-..1965)----] 2334] 23% 23% 1 22% 24% 
External s f 7s series C_.....1945)J J 7% 7% 7% 3 6% 7% 5%s stamp(Canad’n Holder) ’65}----|______ mS. goto ing melee wha 
External) s f 73 series D_---- te 2 7% 7%| 22 6 7% | German Rep extl 7s stamped _1949/A O} 33 32% 4=33 4 30% 34% 
External s f 74 Ist series_._..1957|A O | 6% 7 57 om 67 7s unstamped..._.-.-...-1949]---.-| 27 26% 27 3 26 27% 
¢External sec 8 f 74 2d series_1957;A O 6% 6% 6%| 28 5% 7 German Prov & Communal! Bks 
¢External sec 8 f 73 3d series_1957|A O| 6%) 6% £7 8 5% 7 ¢(Cons Agric Loan) 64s_---1958/3 Dj_____- 25% 25%) 1) 25 29 

Antwerp (City) external 58...-1958IJ D] 99%) 99% 100%} 17/1) 99 100% | *Greek Government sf ser 7s_ -ieee M WNi_____- ae ---|| 30% 32% 

Argentine (National Government)— , 7s part paid__..-....... 1964|_---| 27%, 26% 27%| 14} 26% 30% 
8 f external 448___...----- 1971|MN 93%) 93% 94 30} 89% 96% Sink fund secured 6s------ 1968|F Aj_.___- *27% 28 |..--]] 27 29 
8 f ext) conv loan 4s Feb....1972|/F A! 83%| 83% 84%! @Q91/] 80 88% Ge part paid ..........<. i a ee 24% 24% 3)| 24 27 
8 f extl conv loan 49 Apr....1972;A O 83%] 83% 84 69} 80 88% 

Australia 30-year 5s_...---..-- 1955|J_ J, 10644] 105% 106%] 35'| 104% 106% | Haiti (Republic) sf 6sser A__..1952)A O}______ iL. eo won a = 
External 5s of 1927.....---1957|M S$ 105%] 105% 106%} 13'] 104% 106% | Hamburg (State) 6s_....--.-- 1946;A O}_____- *20 20. lease 19 22 
Externa! g 44s of 1928__-_-- 1956|M N/ 101%) 101 101%} 29|| 100 102 *Heldelberg (German) extl 7%s '50/J Ji______ 17% 17% 5 17% 17% 

Austrian (Govt’s) sf 78..---- 1957|J J 80 80 85 96;| 77% 105% | Helsingfors (City) ext 64%s_.--1960|A O} 104%] 104% 104% 1|| 104% 105K 

Hungarian Cons Municipal Loan— 

Bavaria (Free State) 64s...-1945)F A) 2154) 215% 22% 2 20% 22% ©7 és secured s f g.----.--- 1945)J J} 18 18 18 2 18 19 
Belgium 25-yr extl 64s_-.----- 1949|M $'_.____. i06% 107%! 8|| 106% 108 ; 7s secured sf g__--___---- 1946/3 J3' 17%] 17% 17%) 2 17% 18% 
External 6 f 6s__-_-.------1955)3 J, 107 106% 107% ‘| 10 104% 107% | *Hungarian Land M Inst 74%s_1961|M N/______ *17 19%!-.--|} 18 18 
External 30-year 8 f 7s. -- - 1955)J Dj 112%} 112 112%} 12})} 112 115% |! ¢Sinking fund 7s ser B_...1961/M Nj_____. *14% 18 [.-.-]] ..2-- eocee 

Bergen (Norway) extl 8 f 58..1960|M s 1011932] 1011%3 101'%' 10]} 100 102% ! Hungary (Kingdom of)— 

*Berlin (Germany) sf 64%s..--1950)A O/}_____. *20 93%%'.... 19% 23% | 7s extended at 4%s to....1979|F A!_____. 54 54 5|| 61% 59% 
@External sipking fund 6s...1958/3J D/______ 22% 22%1 2 18% 22% | | 

¢Brazil (U 8 of) external 8s..--1941/3 D| 18%; 18% 20 | 25) 17%@ 23 | Irish Free State extl sf 58_.--- 1960|M Nj______ 115% 115% 1]} 114% 1157 
*External s f 64s of 1926...1957);A O|} 18 18 19 | #18 15% 19% Italy (Kingdom of) ext] 7s_--.-.- 1951|\J D 78%) 78% 80% 30 75 82 
External s f 6 4s of 1927--. 1957 AO 17% 17% 18%' 32 15% 19% | Itallan Cred Consortium 73 ser B*47|M_ S ______ 73 74 19 71% 80% 
7s (Central Ry) ...----.-- Se Mlesescn 18 18% 3)| 15% 19% | Italian Public Utility ext! 7s...1952)3 J) 60%] 60% 63%| 19]} 59% 65% 

Brisbane (City) # f 58...-----1957|M S\______ 101 101 2|| 9934 101% | Japanese Govt 30-yrsf6}48..-1954/F A] 75 72% 76%| 85]| 72 81 
Sinking fund gold 5s... ---- 1958|)F Aj_____. 100% 101 3\]} 9934 101% Extl sinking fund 5 4s-_----- 1965|M Nj______ 604% 62%] 30]) 49% 64% 
oe, gg 4, a 1950/3 D/_...-- 102 102 1]} 101% 102% | *Jugoslavia (State Mtge Bk) 7s 1957/A 9] 44%) 44 44% 5|| 42% 44% 

. Leipzig (Germany) s f 7s__--- 1947|F A/______ 22 22 5I] 20% 22 

*Budapest (City of) 6s_.......1962)J D) pe: a 20%i.... 20 23 Lower Austria (Province) 74%s.1950|J D)_____- cise OD lesusll sosee canes 

¢Buenos Aires (Prov) ext! 68._..1961|M S/______ 85 85 1 81 85 | 
, | ae rae 1961)M Sj____ *70 80 |..._|] 72% 78% | ¢Medellin (Colombia) 6%s_--.1954|J D'______ 8 8%| 87 64% 8% 
6 4s stamped _......-.---1961/F A/_____- 72% 72% 5|| 72% 79% | *Mexican Irrig assenting 4%s_1943|M N 234 2% 2%) 24 2 2% 
External 8 f 44%-4%s8__----- 1977|M S; 60%) 60% 63%] 67|| 60 70% | Mexico (US) ext! 5s of 1899 £.1945)Q J}_____- 4 4 9 3% 4 
Refunding 8 f 448-4 4s_-_-.- 1976|F A} 61 61 62 12|| 60% 70% | ¢Assentirg 5s of 1899_...--- 1945}Q J}_____- 3% 4%] 92 2% 4% 
External re-adj 4%43-45%s8_..1976/A O}______ 64 64 2\| 61 70% | ®Assenting 5s large..........--- Si, Sap 3 4 25 2% C4 
External # f 444s-4%{s___._- 1975)M N) 65%] 65 66 7\1 63% 72% ¢Assenting 53 small.........---|----|_.---- 2% 2%| 14 24 2% 
3% external s f $ bonds ....1984/J J}______ rr 49%] 11 47 53 ee) Ve ae 0 RS: ee ceeell ebgew addins 

Bulgaria (Kingdom of)— *Assenting 4s of 1904____--_- 1954/3 D 2% 2% 3 40 2 3 
Secured s f 7s.....---.---1967|3 Jj 31%] 315% 32 6]| 31% 34% *Asserting 4s of 1910 large__---- ere Te: 3 3 13 2% 3M 
*Stabilization loar 7 }4s----- 1968|IM N) 32%] 32% 32% 411 32% 35% ¢Assenting 4s of 1910 small__-_-_-- CN TSE 2% 2%) 15 1% 2% 

*§Treas 6s of ‘13 assent(large) °33)5 J 2% 2% 2% 3 2% 3% 

Canada (Dom of) 30-yr a... A QO} 109%} 108% 10934] 60]] 108% 110 a: i ee 2 as eee “n= 3 3 
G8. 0022 o nn cecewcccsnocce- 2|M N 111% 111% 111%] 89]| 111% 113% | Milan (City, Italy) ext] 6448_-.1952;A O}_____- 63% 64%) 12]| 60% 67 
10-year 2348_....._. Aug 15 1945 F A! 101%] 101% 101%] 11]| 100% 101% | Minas Geraes (State)— 
st esa 4 ge eee i gear 101% 102%] 371) 100% 102% @Sec ext! s f6148__.-------- 1958|M S| 9%] 9% 10%] 21 8% 10% 
7-year 9148.22. 2c heaal ee *100% 100%|_-__]]} 99% 101 Sec extl sf 6%s ______-_-- 1959|M S} 9% 9% 9%) 20 8% 11 
30-year 3s---..-.........-.1967/3 J| 97 96% 974%] 112]} 95% 97% | «Montevideo (City) 7s__.---- 1952)3 Dj__.-.- *43 50%%|----|} 60 61 

*Carisbad (City) sf 8s_.._.._- 1954/3 Ji_____- 55 55 3]| 55 62% *6s series A_ _-.--1959]M Nj_____- *41 50 ---|] 57% 57 

*Cent Agric Bank (Ger) 7s_.-.1950|M $j_____- *34 38 j..--|| 36 37 New So Wales (State) ext’ 5s..1957|F A| 10314] 10234 103%| 44/| 101 104% 
*Farm Loan s f #s__July 15 1960|J | Jj______ 31% 32 7|| 30 32 External s f 58_.....-.- Apr 1958/A O}______ 102% 103%] 25|| 100% 103% 
¢Farm Loan s f 63__-..Oct 15 1960/A QO} 3134] 31% 31%] 12]] 29% 3134 | Norway 20-year extl 68...-_-- 1943/F A; 106%] 106% 1063 5||} 105% 107 
*Farm Loan 6s ser A Apr 15 1938/A O}______ 31 1 4|\| 29% 31% 20-year external 6s8_._...--- 1944/F Aj_____. 106% 107 13]| 106% 107% 

*Chile (Rep)—Extl 8 f 7s__.--. 1942|M N) 17%] 17% 17% Bi} 16% 18% External sink fund 4}4s_--.-- 1956|M S| 106 105% 106% 7|| 104% 106% 
¢External sinking fund 6s...1960|A O} 17%] 17% 17%] 17 16% 18% External s f4%s__._-.-...- 1965|A O}] 103%| 103% 104%] 38]| 102% 104% 
*Extl sinking fund 6s...Feb 1961/F A] 175] 17% 17%] 14|| 16% 18% ane 1963|F Aj 102%| 102%4 103%] 24]| 192% 103% 
Ry ref ext s f 63____.. Jan 1961/3 J} 173%4{ 17% 17%] 25]| 16% 18% Muricipal Bank extl 8 f 58_..1970|3 D/___--- 102% 102% 6|| 10234 102% 
Ext! sinking fund 68.-Sept 1961/M $| 17%] 17% 18 10] 16% 18% | *Nuremburg (City) ext] 6s....1952/F Aj____-- 21 21 4|| 20 21 
¢Externa! sinking fund 6s...1962/M S)______ 17% 17%} 49]| 16% 18% | Oriental Deve! guar 6s__------ 1953|M 8S; 60 60 61 38|/| 61 61 
¢External sinking fund 6s...1963|M N/______ 17% 17%] 12]] 16% 18%! Ext! deb 5%s_.._....-....1958]}M Nj______ 56 56%4| 15]| 47% 56% 

*Chile Mtge Bank 6 4s_.----. 1957/3 D)_.__- 15% 15%] 26]) 14% 16 Oslo (City) sf 4%s___. --....1955)A O}_____- 103. 103 5|| 101% 103% 
*Sink fund 6%s of 1926..-.. 1961.3 D) 15%] 15% 15%] 14]] 14% 16 Panama (Rep) ext! 54%s_..--.1953)J Dj_____- 102% 102% 5|} 1 104% 
Yo and = zund & eaewnwce- ett td S 15% 15% 15% 14|/| 14% 16 *Extl sf 5s ser A__.---....1963|M N| 46%) 46% rie a Sig ore 

eee! ll ee 4 %| 12\| 14 ° Age M 39% 4 

*Chilean Cons Muniec 7s-_.-.--- 1960|M S 13%] 13% 14 . 18 li 7 Senereres =") 4 

*Chinese (Hukuang Ry) 58....1951/3 Dj____-_/*_____ eh ee ¢Pernambuco (State of) 7s....19471M S| 7%| 7% 9 17|| 7% 9% 

*Cologne (City) Germany 54s.1950|M §______ *20 23 j....l] 19% 21 Peru (Rep of) external 78_...1959|M S$} 10%] 10% 10%] 10]} 10% 11% 

Colombia (Republic of)— | *Nat Loan extls f 6s Ist ser_.1960|J D/_____- 10% ii 57 o% 11% 
6a of 1928_......-...- Oct 1961/A O| 14%] 14% 15%] 57|| 12% 15% *Nat Loan extl sf 6s 2d ser..1961|A O' 10%} 10% 11 29 9% 11% 
*6s extl s f gold_---- -.-Jan 1961) J)..___. 14% 15%] 20)] 13 15% | Poland (Rep of) gold 6s_-_---- 1940|A O, 5 62% 65 26|| 57 67% 

“een ion oer oip---toee — oi 22% sai 2 3}| 17% 23 Stabilization loan s f 78._..1947|A 0} 80 7 81 Po Hef a 

8 0} ----1946/M Ne 25% 5 16 22 eE Sass J Ji 60 59 60 5 
¢Sinking fund 7s of 1927....1947| A 33%| 22% 22%] will i 22% | ee ee ee aero en “ m 
' | 
For footnotes see page 1517. 
—— —<— ————— — — ae ———— ——— —= 
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NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest"’—except for income and defaulted bonds Cash and deferred delivery sales are disregarded in the week's range, 
unjess they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 
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Volume 146 New York Bond Record—Continued—Page 2 1513 £. 
x Week's 
Sxy| 7tay wv'eek's oy vi--» Range or | Range 
BONDS = Last Range or 3 Range a BO 2 $s ast ange 0 a 
N. Y STOCK EXCHANGE :3 Sale Friday's es Since mn. _ STOCK EXCHANGE =& Fare salt > a Ss > 
Week Ended Mar. 4 SQ] Price |Btd & Ask| SS Jan. 1 Week Ended Mar, 4 1-4 c d SH 3 
I nny Low Htgh\ No.\|Low High 
Foreign Govt. & Munic. (Concl.) Low High| No \|Low High > ‘ 
oneinetl loam T¥68 ss soeel | 8 1S] Hf S 1ie | Detvadens Demmare cane oi--lee ai----=-| - 3833 “38g1"-"al| “303g “3838 
Se GOOD Piicacceccaccocktne J.....- ¢ C —  ¢ , =a 28? : : 
Prague (Greater City) 7 }4s_.--1952 ov 2 bs ee 97 98 os 0 9836 pt a Pane emery gpg 6 }4s.-.-- ise 4 r “9533 2874 ais - 2096 bets 
Prussia (Free State) extl 6 4s_1951)) Bim ae oe ho eee OR ee ssiala OF. a ai dan 
OU 1952}|A O'___ 21% 22% 2 19 22% Berlin Elec E!] & Undergr 6 4s w--~--0] *22 ~~~. -|_2-~ 21 } 
“epene meanend Goon. teene ated” 100. 109% _4l| 19096 10098 | Cone mtse Bice sericn E---1peslA O| 's| ‘ease ‘ease] all 10038 20836 
5- ES = ee amas 1947 | 109 109 109% 2 3%s series E..... : 5 3 ] 4 5 
onan sie Dae fl i ¢ Bees #25 36 \i...- 25 3s 3348s 8 f conv debs._....-..- 1952;|A O} 88%] 88% 88%] 195 84 88% 
*Rio de Janei City of) 8s....1946;A O'_ 11! 11! 1 10 ; ; 7 4 =e 4 
orca oy gee Lecaipan 953/F Al 8341 81%  9| 44 8 10% | Big Sandy Ist 4s. “- oa a---- 10M a 2 107 34 107 3 107 4 a ann 107% 
Rio Grande do Sul (State of)— ; weees & Maine 5s aoe | aa ro * ~~ a /! ae “ 
pe teem to fara ; D ait: ats: son 24 ie om iota tice amas a Reowtnnes 1961|A O| 37° | 36% 40 | 71 3204 
°6 f@--...-....-.--- | 78 ; 7 af gy eng Pog et 5 > = 2 , 
°78 — fenn of 1926 MN 9 9 ° 10 4 13 8 10% $* Boston & N Y Air Line Ist 48 seatls . otgsee ar iis wong a 13 
7s municipal loan_......-.- 2 =e *9 a Nb 8% 10% Brooklyn City RR 1st +7 a. 1966\M N 104% 104% 22|| 102% 104% 
Rome (City) ext] 644s.------- 1952|A O} 67 7 68 25}| 65 73 Bklyn Edison cons mtge 3s- - Sees N vor vas Oe 6 +s os 7 es 
*Roumapia (Kingdom of) 7s_..1959|F A!_____. 27% 28% 16 27% 48 Bklyn Manhat Transit 4 eae teat . 7 ¢ rts: 
*Saarbruecken (City) 6s__-_--- 1963/3 J'._...- *19 y | a Pee “in wee con gt e041 dy weqeben " cases 60° werel] ences cnee- 
Paulo (City of, Brazil) — / t 08 § ese ns enone el Eee. Siesenee| ose  : ameal cSt Meees taxes 
eevee extl sooued | ae 1952|M N!_____- 10 10%} 2|| 8% 115 | Bklyn Union El Ist g a. - ---- 1080 dl A “aay RU, Ria J nts aan 
*6 4s extl secured sf.___._-- 1957|M N!_____- 9% 9% 7 8% 10% —— p aged» Dd | resent * MN 2 102° 102%] 12 102 : 106% 
Ps State of)— ! ----194 --sce= é 
"Seas ennt teas of eee 1936|3 J}____.- *12 12%|----|] 13% 16% Debenture gold 5s as se eet a = 66 = fs + 66 Z 
See Mens F....-- 12% 13%] 17 94 13% Ist Hen & ee ot - “tae > at eeu 107 7 ..# a 
ate. 1968 , 5 104% 10% i "9 936 11% Biffalo Gen Elec 43 sor B-_- "1981/F Al...._- 110% 1103 5]} 110111 
$ ar loan-.....---- % 20D 10C 4798 S€r b.---i 951) PF Al. ; 8 
pd — bawiae kee 1940/A O} 36 36 40%] 17|| 34% 47% | Buff Niag Elec 3}s series C i a - on es, eae eT 108 4 16036 
*Saxon State Mtge Inst 7s__-__- 1945|)J Di____-_- 238% 380 |i.... 23 24% | Buff Roch & Pitts consol 4 \s_- +o it: Ye ~+ 4 Bi + 
*Sinking fund g 6 4s-_------- 1946613 Oi...... a) Pee: 24 24% saat hak bem J ody 58 1934;A O}__...- ones 9% Bie 
sC Slovenes (Kingdom|— 1 TE. cecccee ----/-.-.-- ¢ Ee Bb aE 
“— pm od —.. saan: 1962|M " 32% 3 " 2. * goud 3356 shes Terminal oe ees 1088 . ¢ ort ite s. == 85 ie 
7s series B sec extl_......-- 1962|M 32% 1! Jonsol 58. ...-.---------- 7 
ssilesia (Prov of) ext ‘asa 832-1987 Z Bi----- 03 S13. -|| $5°% 26° | Sar Pack conv deb be. --22.-1940/3 3l-222-] 10496 10491 il 1ae38 1846 
ssn 68..1947)F A!_.__.- | ee f , 
Sydney (Cnty) of obs SpeEN Q55|F Al_____- 104 104 1]] 103% 104% | Canada Sou cons gu 5s A.----1962)/A O}__..--/*____. 101 %]_---]| 104% 109 
7 tl 
Taiwan Elec Pow sf 5 4s-_----- 1971|3 J} 57 57 5744] 21]) 48% 57% Copetion Sins one + aa ‘pay ieee r : tees sien rw - tr ne 
"Sicaenaletetisome. . aula @] Gall Gaus bescl aan Gem Ga | Gameeied ed On es Oe aa ies 118% 120% 
xternal s eee fl saerel wee, ue] il aaa” | Gee eee ao ] ‘as ; 
q Trondhjeim (City) Ist 534s_.1957|M N/| 100’16| 100%Q. 101 11 100%6 104 p seen ake wun rg et £ i183 117% 118s 7 Ht ess 
Uruguay (Republic) extl 83---1946 ee Re 49% 51 4 45% 64% uar go 4 1a 438 1956lF Al 115% 115% 115%| all 119% 1158, 
CRE OE Din cscccoesnce 960|M N!___._. 49 51%) 37 42% 54 ees ae 4148, Sept 1951|M $ 114%% 115 all 11354 118%4 
External s f 6s_-.-.------- 1964 yr 49 51 15}} 45 53% Guarantee = Gop éisee. aa. ee" 1241, 124961 171] 12354 Lapse 
3%44%% extl readj....-- 1979|M Ni 48%] 4834 50%] 131 40% 53 Canadian Nort e ¥ ty ge a “513 ease = 100 | ante ae 
4-44%-4%% extl readj____-- 1978|F A!_____- 49%, 50 17\| 45% ee potty Fe % debs pepe FB. Be, 101| 19] 1908 1836 
cg ley eng ee ieaala, @f777771 388 a _ 5s equip trust ctfs-.-.---.-1944|J 3} 114%] 114 114%] 33'| 112% 114% 
Venetian Prov Mtge Bank 7s..1952)A O)______ *80 | Gee ae s equip Sa bees 110843 1 101 sar 10244] ill 10084 toa 
Vienna (City of) 6s----..----- 1952 MN/_____. 82 83 4)| 75. 100 pie _ go sake. 1960.3 J] 95%, 95% ‘96 So] “Sone “28 
oe sch ye, hey Agape: 54 . ~~geal 4 4 or os sear Cont ist guar Dl cccuctt ii. ousas *40% 49%!____|| 47% 47% 
ey er enntas — =" Caro Clinch & Ohio Ist 5s_..-- 1938|}5 Dj__---- 100% 100%] 27/| 98% 101% 
Ist & cons g 6s ser A-Dec 15 1952|J Dj} 102 101 102 30}} 99% 108 
RAILROAD AND INDUSTRIAL MN 86 87% P - 80 
Carriers & Gen Corp deb 5s w w 1950|/M N/_____- AK 
— Cart & Adir Ist gu gold 6.---3 ‘ isda te de des ae rau "gs S.. 5 
ee oe 5s. toasim el. 9354 93% 0 oH os eCout Branch U P ist g 48....1948/3 D|..-2.-| #23 2454). 30 26 
as See one -----ta enn 6 Cc 1 of Ga Ist g 58-.Nov 1945|F Al______ *25 63 |_-__l| 50 
Coll trust 4s of 1907....-..-- 1947/3 Di______ 94 94 2 90, 94% | t*Central o 4 be -- 1945/M N|i0%4| 10% 10%" "ia 10 12% 
- deb 4s stamped__.1946/F A! 100 00 101% 41} 99 101% Canes C068 Bh. cccsncceecs 
Adriatic Elec Co ont! eS 1952;A O}_____. *70% $75 |...-|| 76% 77 Ref & gen 5s —- Bianco pre 7 2 BREE. ox ° 1 556 ae 
“ieee 1943 j on “101K 10434 i aon oCeest Diy par money's i188 SE ncaed wn fe Tr *" ™ 
4s series B.......--1943/J Dj_....- 4 ooaa -- - “"le ecxell scene sanee 
Albany Perfor Wrap Pap @3---1948/a O|- ~~~ a6 48 8 ee eee a Wl ae od a -e 
m wart ee ar cine. ri: eee _: waiifele:, Alclad aie IF 
Mote tapers... 1946/A O|..___- *70 «= 86._—*|--_-|| 90 90 ¢Mobile Div ist g Se. ....-- it. ar t gase? 103°” ii3 
Alleghany Corp coll trust 58...1944)F A} 70%] 70 71%) 26]) 65 76 Central Foundry 7 Soe Ricsena seatine at7*77""l coe ie abe as 
Coll & conv 58.....-------- 1949/3 D}_____. 61% 64 TH oe, SES | ee eee ies a cetd3ea 1000 BIL, *107% 108 |-___|] 107% 107% 
CO OEE OF. cccwsweccce 1950/A O}______ a45 a45 1 37% 41% | CentHudGé& 8 ; .~ ie6ilF A "583; one (90 |-“gal] 197° 107 
©6e stamped............- 1950\/A O| 36 31 38 233]; 28% 38 Cent Ill Elec & hwy “ ----- 1966/A O “4l 107 107 il] 10556 10736 
Allegh & West Ist gu 48.....-- 1998)A O}_____. *37% 75 fps | ee 2 ae Cent Illinois Lig ; ben<ooe esis. te °38 +4 a 
Allegh Val gen guar g 4s__-__--- 1942|M S| 106 106 106%} 32]) 105% 109 t*Cent New Eng a4 bamaa a 38" 4 Sul idl a 
ee ae r Al oe $4 1 ath 8 = o7" “ae _ toc tas: 1987|J J}-.-.-- *26 30 |..._1| 27 29 
eee 2 eee 4 ee 
Allis Chalmers Mts conv 4s_...1952|/M $! 105 % 105%) 177|| 102 105% | Central N Y Power 3%s-.--.--- 1962)A O} 105%] 105% 105%] 39]| 102% 105% 
Alpine-Montan Steel 7s__---.-- ft ESS 93 95 2 93 100 Cent Pacific 1st ref gu ate 108 r & 87% 87% = 110}} 86 97% 
Am & Foreign Pow deb 5s MS! 55%} 55% 57 #| 103] 46 58% Through Short L Ist gu 48... ioeolF al 63°] 6a3< 66%" “ai "8833 “331i 
American Ices f deb 5s_._..--- ao *92 95%4].--- 95 99 Guaranteed g 58. 5 to coaran loeriee 3 "~ : 
Amer I G Chem conv 5 4s MN 104%| 104% 104%) 27) 103 104% | §*Cent RE & Deg of ert 5 he TE ail | a a 
Am Internat Corp conv 5}48.-.1949|5 J __.._-. 92 94 17] 92 98% Oy oes estas pe 741574 ee 116% 116% all 11636 11636 
“Tr carinii ttes Cer Prod 5148 A.....19481M S| 64 | 63% 67 | 36l| 56 67 
20-year sinking fund 5}4s...1943)MN 113%/ 113% 113%] 60] 112% 113% | Certain-teed Pr 68 Gob dice b0lM S| 104 B 1o4 Hk 
3s debentures_......-..-- 1961/A O 101%; 101% 102 147} 100% 102 Champion Pap & Fi yh 1939|M Ni 104 104% 105 2!| 10456 106 
3s debentures__....-.---- 1966|J D 101%! 101% 101%] 96) 100% 101% | Ches & Ohio en g 58..---- 1992|M 8 119%] 11934 120 31:1 117" asi 
Am Type Founders conv deb.1950/J J ___._- *104 106 |...-1 104 107 General gold OO nn +5" 5088 MN 9631 96 96%) 271 90% 97 
Amer Wat Wks & Elec 6s ser A-1975|M Nj 95%| 95 96 5 92 97 Ref & imp mtge 3 4s ep --topslp al 9634| 96 p+ Sal’ snk of 
Anaconda Cop Mins f deb 444s 1950/A O} 104%| 104% 104%] 119 102% 105 Benen Fahey ist gs ser saayiseols al 1085, 108 |..-"| 190°” 18 
° ee —=—s sail ~— ot nee, geet om oe at | een ae cgaredtl pentane: aiimcine 
gy patna oR ae) Se ee 1967| Jan/__.._- 28% 29%) 38 27 31 Potts Creek ene 2a “..-1 4 ¢ ‘ae *|14 MeN -|| 112% 115 
tAnn Arbor Ist g 48___-.---.-- 1995/Q Jj... *35 38%4]_... 39 41 R&A Div Ist con g 48.--.--- a oo-*" tT a 8 
Ark & Mem Bridge & Term 5s.1964|M S/_____- 98 98 5|| 98 98 2d consol gold hy sor ana a ‘eae a. *10734 me osee|| evens ones 
Armour & Co (Del) 4s series B-1955|/F A] 91%} 90% 93 106}} 88 95 Warm Spring V Ist g 58. .-.-1941)|M S/--.---- weatll cowie am 
nino Top & Santer —_— wa ee ee oe wae Chic & Alton RR ref g 3s_-_--.-- 1949/A O; 21%] 21% 22 4 21 26% 
e— 
“on ¢ hoes 2 ae 1995|A O} 109%} 109 110%} 63]} 106 110% | Chic Burl & Q—III Div 5360... H q iss” + ty S 10254 tts: 
Adjustment gold 4s_._....-.- 1995) Novi_____- 101% 101}4) 10/) 98% 103 Illinois Division 48. -.-.-.---- 1958\m 8] 101%| 101% 104%| 93i| 90°” top 
Wenmeged 46... 4.....-.-- 1995|M N| 99 98% 100%] 133]] 98% 103% General 4s - - - paaeaneneewes 1977|F Al 93541 9314 96 69|1 9336 108 
a ‘056 simi 1958(3 D vider: 4 100° ry dae 104% pry on b yar 7777 l1971/F A] 10134] 101% 102 98|| 98% 109% 
nee r. tet Qa | _| * . Se oe 
yma ae 3 Ee 1960/3 D/_._--- *98%4 100 ---|} 100 101 t$¢Chicago & East II! Ist Saco ety 4 byae o. 16K ; ° 758 
Conv deb 44s._....--.---- 1948)J Dj) 105 105 105%| 100]| 101% 106% | t®C &E Ill Ry o a | 15% 16 sil 1396 16% 
Rocky Mtn Div Ist 4s__..-- 1965)5 Jj....-.- 101% 101% 2}; 101 103 Certificates of ae. ee ‘eased N77] 78 3 all 4336 tne 
Trans-Con Short L Ist 48....1958/J3 J/____-- 110% 110% 5|| 108% 112% | Chicago & Erle 1st go toe. ----taaahnd s| "i834 1834 21% vail ioe So% 
Cal-Ariz Ist & ref 444s A.__.1962|M 3| 109%| 101% 110 15 1 t®Chicago Great West o ~o-tearls ol 14 14 tA 3 13% 15 
Atl Knox & Nor Ist g 5s.----.-- 1946)J D)__..-- *106 BO: Lisel ponent t*Chic wt Neda othe a. ---teaas . ede F- 13 all i2 13 
Atl & Charl A toatl 4 BicaskOO Dlessace 85 85 3 85 97 Refunding g 5s se rs een 714i a “| 12% «18%I_..- 10% 14% 
lst 30-year 5s series B...--- 1944)J Jj_.-.-- 88 ws 1 88 104% *Refunding 43 —- —— igeaine 3 a” 5% 554 F bee 78 
Atl Coast Line + PrP hated 1952|M S| 86%] 86% 88%] 39 83 94 “ist & gen 5s se we oo soon sane ; . 6% 8% 5 H a 
General unified 444s A--.---- 1964/3 D/__..-- ri! 72%\| 14] 70 717% 1st & gen 68 gona --May an ao" te sa%l_... || se Base 
10-year coll tr 58__..- M N/_..--- 80 80% 9|| 76 88 Chic Ind & Sou 50-yr 48..--.--- 196913 DI... 112°” 112 112112 
L & N coll gold 4s MN| 70 70 71% br 69 7654 Chic LS & East lst 44s.-.---1969|J Dj------ 
Sk san ecaieaicee 1948\J J} 28%] 28% 26 3 
eae e 4s 1948/J J}__---- 27% 27% 1 24 31 Chic Milwaukee & St —— 1198019 3] 28%| 2735 32 a7|| 26% 353 
At! Gulf & WI SS coll tr 58__..1959)3 J'__..-- 55 55 6 53% 60 oe See moran 190013 3... 26 26 5 +4 30 
penpals ion} OS xen “35 38 . 2 3 otaan lide sorte O..-May 11989/J J} 30%, 30% 32 7|| 28% 36 
pb at agi mi cde aieres E-oMer | my 31, Bil BN ihe 
5s stmpd_1940|M N/__..-- wre oe 100%|..--|| 99% 102 Gen 4%s series F_..May 1 1959/J  J/------|%.-.-- 1 "533 : 
Dale & Ole tape g jee po 1948;A O| 58 58 62%| 27 58 78 t*Chic Milw rod P & Pac = A, i 2 10% 10% 434 i an 
Refund & gep 5s series A-...1995|J D) 27%| 27% 32%) 124/| 27% 39% *Conv adj 58..------ 3 s..1987|M N -.| 15% 16 71 15 18 
1st gold 5s_....-....-- y 1948/A O| 62 62 67%4| 18) 62 82% | t*Chic & No West geng -"1987|M NI_.....| 1684 17 20|| 14% 18% 
Ret & gen 6s series C---_-..- ++ & 8 Se eee. Oe General Me a-p Fed ine tax 1987/M WI i534| 1535 17 | loll 18% 185% 
AL dA tet 334 557721960 7 5 38 33 42% 31 $8 tox Gan aie stpd Fed inc tax--1987|/M Nj-..-.- *15 7 ----|| 15% a778 
iia On ieeimaten.. Fed inc tax....1987|MN|i9 | 18% 1934|" Ball 17 
v Ist ref 4s A...1959/J J} 35%) 35% 35%] 12/1) 35 46 *Gen 5s stpd woooteaaies ol... an = a is 
Ret & gen Severe D.-.----2000)m 8) 265%] 2654 3154] 0al] goss 8x | S8vgnatamped nao IORI MLnnnn-| O1B¥ cca, i ani 
ef & gen M be series F.....1996IM S| 27 | 26% 31%1 20611 98% 20 «8=| «oletrefe Ss. .......May 1 2037|J Di_----- 10 11 5 10 12 
Ref & soi bulat EI 1996|M 8} 27 26% 31%) 206]|} 26% 39 “1st ref g 58.------- av ; soon = i6% 1038 10%] 1011 10 115¢ 
Bangor & & Aroostook Ist Gs.....-1888 © Mscsad 109% 110 3]| 107% 112% “1st & ret 4s a or y 1 203713 D 9% 10 7 9% 11% 
( *" | ees eee 1jJ J} 101 101 101% 6|} 101 106 “lst & ref 44s ser ay 19491M N ae +77 5% 6% | 136 5 7% 
4s stamped_.-..--------- 1951/3 3| ne. 103% 105 15 193 108 *Conv 4%s series A--..- ahs 
Greek a Bear let gu 0.198013  Saee *40 4 5 aaa 
Boosh Greck ext Ist g 344s_...- 1951)/A O}_.._-- *93 100 |_.--|| 99% 100 
Bell Telep of Pa Se series B....1948/3 J} 119%] 118% 119%] 15]} 118 119% 
lst & ref 5s series C....-.-..1 m Glasses 127 127% 7i| 126% 128 

























































































For footnotes see page 1517. 
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Friday, Week's ‘ 
BONDS 3| Last Range or 3 Range 
N. Y STOCK EXCHANGE 5} Sale Friday's eS Since 
Week Ended Mar. 4 a.| Price |Bid & Asked, QZ Jan.1 
yr 
Ben B 0 & 7 h Low High| No.||Low High 
nett YOS. onnson t*Den & R G West gen Se_-Aug1955|F Aj-.....| 7% 7%] 3)| 5% 8 
*Assented’ subj to plan) ------|---- j------ *6 7 |---- 5 7K 
*Ret & impt 5e ser B___Apr 1978/A O}--.---- 9% 10 17 8% 10% 
AILROAD BONDS t*Des M & Ft Dodge 4s ctfs__.1935/5 J)------ 3 34 3% 3 3% 
R t*Des Plains Val Ist gu 4345_..1047)|M S)_....-] --... ____- . 42 42 
Detroit Edison Co 4s ser D..1961|/F Aj------ 113 113 112% 113% 
Gen & ref 5a ser E.........- 1952 , 10834 ots, 108% +} 107% 109 
° 0 aaa IS IGT 1105 
New York, N.Y. Chicago, Ill. <sen & ges 3S oar ¥ pee $| 107 | 10622 $4 44, gi] 10026 11034 
P Gen & ref mtge 3 4s ser G___1966 4 107% 104% 107% 
One Wall Street Private Wire 135 So. La Salle St. *Detroit & Mac Ist lien g 48__.1995|3 Dj------}] *30 —____- - 37 37 
Digby 4-5200 Connections Randolph 7711 Second gold 4s___________- eS 30 33 4i| 3 33 
WN. Y. 1-761 + Bell System Teletype + Cge. 543 Detroit Term & Tunnel oe - N|------ *--..-. 110 ---|| 106 109 
Dow Chemica! deb 3s__......- 951 Dj ---- 103% 103% 1/} 102% 104 | 
3$*Dul Sou Shore & Atl g 58_- 1987 ------ *22 23 4/---- 21% 23 
sare Duquesne Light Ist M 34%s_---1965|3 Jj} 108 108 108 24/} 106 108% | 
% | Friday | 
BONDS | - =| Last 2 Range East Ry Minn Nor Div Ist 48..1948/A O)------ *107% ---|----|] 106% 107 | 
N. Y. STOCK EXCHANGE ; =f]! Sale == Since East T Va & Ga Div Ist 58___-1956|/M Nj - --- *50 81%|----|] 80 90 
Week Ended Mar. 4 {S| Price |Btd Se Jan. Ed E! Ill Bklyn Ist cons 4s_-..1939 Jj---- 102% 102 29}/ 102% 103% | 
— —— anes Ed E! Ill (N Y) 1st cons g 66_.1995)J w--f"182 =. i----]] 131% 131% | 
Low Low High | Electric Auto Lite conv 4s__.._1952/F A! 10034] 100% 101 44)| 97% 101% | 
t§*Chicago Raliways Ist 58 stpd } Elgin Joliet & East Ist g 58--.-1941|M N/------] 1094 109% 21} 109 109% | 

Feb 1 1937 25% par paid._--.--- 2 es 43% 651 E] Paso Nat Gus 4 348 ser A----1951/4 D}------]*103% 105 |----|]| 102% 103% | 
t*Chic R I & P Ry gen 48-_---- 1988/3 J) 16%) 16% 19% | El Paso& S W Ist 5a_-------- — Oj------ Mewces GBihlewnoll cccac énden | 

*Certificates of deposit. .---.- ~---| 15% 15% 18% | peepee 965)A O}------ “ 9534|----]] ..... -.-.- 

§*Refunding gold 4s_.._---- 1934;A O 8 ~ 9% Eide & Piles « ou 3 iho oer B- “771940 J} ------ "SOE 10816)-<-<ll wcces dwane 

*Certificates of deposit....---|-.--|..-_-- 6% 8% Ne ©) SM csenandconnue 10GiS 5} ------f°10256  .....]----1] 522. scone | 
§*Secured 4 <e series A_-.-- 1952)M $|___- 7% 10 t*Erie RR ist cons g 4s prior--1996|J J} 51! 51 53%1 19]) 47 70% 
*Certificates of deposit------- Te 7% 6% 8% *Ist consol gen lien g 48----- 1996)3 J) 26%| 26% 29%) 29)| 25% 53 
wo ras 1960|M N 5 4% 5% *Conv 4s series A___._--.-- 1953;|A O; i¥ 19 214%} 35)| 19 51 | 
Ch 8t L & New Orleans 5s----- Se Sincgcst e060 WE ORY Miackstak cone 1953;A O} 19 19 20%! 21/j| 19 36% | 

LL... eee June 15 1951/3 D/____-- * 86 = 86 *Gen conv 4s series D__---- 1963/A O}j------/*--.-. 90 |----|} 21% 21% 

Memphis Div Ist g48_...---1951'J Dj__ «|. 78% 78% *Ref & impt 58 of 1927_._--- 1967|M Ni; 14 14 16%} 249 14 43 
Chie T H & S’easterp Ist 58...1960/J D) 57% 543% 67 Ret & impt os of 1930_._--_- 1975|A O} 14%] 14 1644; 139] 14 42%} 

"ly  § ae Dec 1 1960)M Sj-_-__- 44 54% *Erie & Jersey Ist s f 6s_-_--- 1955|J Jj------| 62 62 5|} 57 105 || 

*Genessee River Ist sf 68..-1957|J J)------ 55 58 8 54% 85 | 
Chicago Union Station— *N Y & Erie RR ext Ist 48__.1947|M N/------| 9944 99% li} 95 101% | 

Guaranteed 4s__......----- 1944/A O}______ 104% 107% 08 £0088 4340 ..0c0cednce 1938|M 8j------ Po ewwe 160 fewosll sci cs ee eee i} 

lst mtge 4s series D.----.--- 196315 Jj.....- 108% 110 . 1 

lst mtge 3%s series E_._.--- 1963/3 J} 107% 105% 109% | Ernesto Breda 7s8_...--.----- 1954|/F A; 61 61 61 1}; 60 61% 

3s guaranteed_..-..----- 1951)M $| 103% 102% 105% Fairbanks Morse deb 48.__.-- 1956|3 D)} 100% 6) 100 100% 25) 98% 102% 
Chic & West Indiana con 48.--1952/J J) 89 7 100 Federal Light & Traction Ist 5¢1942|M S| 93%) 93% 93%) 3)| 92 97 | 

Ist & ret M 448 ser D------ 1962|M $| 8514 80 92% 68 International series....1942/M 8|------| 92095 °{----|| | 
Childs Co deb 6s__-.--------- 1943)A O| 64 56 68% 1st lien s f 5s stamped_----- 1942|M 8} 9344; 92% 93%} 16'| 92 97% 
t*Choc Okla & Gulf cons 58--.1952)|M Nj_____- 14 14 Ist lien 6s stamped________- 1942 M Ssj------} 100 103 8| 97 100 
Cincinnati Gas & Elec 3}48..--1906)F Al 104% 102% 104% 30-year deb 6s series B__---- 1954J D)------| 85 85 8] 80 85 

Ist mtge 3 4s___..__------- 1967|3 Dj_____- *107% 107 ~~ 10636 | FSG GIB Of Wis nccsccccccecns 1946,J  J/------ *9434 95 |----] 94% 95% 
Cin Leb & Nor Ist con gu 48.-.1042;M N/______ 7) ee: BG ee eT ecciaies t*Fla Cent & Penin 58__..---- 1943 3 Jj------ a, i a Renee: 
Cin Un Term ist gu 5s ser C...1957|M N| 108% 107% 109 t*Florida East Coast Ist 4448_.1959 J D cm-z-o} 00 4% 57% 2 57 58 

lst mtge guar 3 4s series D_.1971|M Nj_____- 104% 108% “1st & ref 5a series A___----- 1974 M$ 5% | 5% 6%| 50 54% 7% 
Clearfield & Mah Ist gu 4s.---1943)3 Jj_.....|/*..... 104 |____]] --L LLL _e Certificates of deposit. ._---- Pe 5% 5% 5%| 4 5% 6% 

Fonda Johns & Glov 4}4s----- 1952) oy : 
Cleve Cin Chic & St L gen 48...1993)3 D/_____- 78 t$* Proof of claim filed by owner_|M N|------ i "2% O11 et Secs addce 

Genera! 5s series B..------- 1993/3 Dj_____- 92% 92% (Amended) Ist cons 2-48----1982; a 

Ret & impt 4}s series E...-1977|/J 3)_____- 56 73% 1§* Proof of claim filed by owner, M Nj --- --- 2 2 6 2 2 ' 

Cairo Div 1st gold 48_------ 1939/3 J} 101% 101% 102% *Certificates of deposit. -----.- ----|------ ea «2% 3 1% 1% 

Cin Wabash & M Div 1st 48-1991/J J)....._/*...-. 85 %Ii____]] ____. ___° Fort 8t U D Co Ist g 4%8_---- 1941/3 Jj----- 101 104 |----|| 103% 103% 

1990/M Ni 78 78 78% | Framerican Ind Dev 20-yr 7 %s 1942|3 J/------ 103 1034} _6/| 103 104% 
e Ho - ope oe. eee ee Francisco Sugar coll trust 68_..1956|M WN] ------ 4 44 15}| 42 49% 
g 4s....---1940)J J)___._. A Oe peer ep . Z 
Cleve-Cliffs Iron Ist mtge 4%(8.1950|M N/______ ! 105 106 Galv Hous & Hend Ist 54s A-.1938/A O} 954 " 95 95%} 41 60 97 
Cleve Elec Iilum ist M 8%8-_--1965|J J/_____- *110 110% 111% | Gas & El of Berg Co cons g 58_-1949|3 Dj ------ i, es eee ran 
Cleve & Pgh gen gu 4s ser B.1942/A O}______ ee cae ie a MM eat Gen Amer Investors deb 58 A..1952)F A|------) 101 102% 8|| 100% 102% 

Series B 3s guar_..---.-.-- DE +58 denen oedneldaadll Gani nema Gen Cable Ist ef 542 A------1947|J J3|------ 97 97 5|| 97 99% 

Series A 44s guar_..-.----- SSR Saas Reape pegs. kaaeeam *Gen Elec (Germany) 7s Jan 15 1945/3 Jj------| 44 45 5} 40% 45 

Series C 84s guar__...-.-.- 4 Beane 106% 108 *Sinking fund deb 6 4s_--.-- 1940|J D)------ 5 45 1]} 40% 45 

Series D 3 }4s guar_...---.--- 1950, F A i ci *106% 106% 108 20-year 6 f deb 6s____----- 194sim N ------| 44% 45 4 9 45 

Gen 4s series A__..------ ae aa *105% 106% 106% | Gen Motors Accept Corp deb 3s.'46/F Aj 10314) 103% 10334) 30)| 102% 103% 

Gen & ref mtge 44s series B-1981/J J)_.----| ---- © eee 15-year 3448 deb_._.....--- 1951|F A} 103 102% 103 21/} 101% 103 
Cleve Short Line Ist gu 4%s-.--1961;A O;}______ 101 104% | Gen Pub Serv deb &%s_------ 1939|\3 J State edt 99'---- 95% 97% 
Cleve Union Term gu 58..--1972)/A O; 93% 105% | Gen Steel Cast 534s with warr.1949/J 3) 50 50 54 79)| 4634 573% | hf 

1st 8 f 5a series B guar_.-.-- 1973|A O| 86% 79% 102% | t*Ga& Ala Ry Ist cons5s_Oct 1 45)J  J|------ *22 50 |----|| 20% 21 

lst 6 f 448 series C__..-.---- 1977;|A O| 81 81 72 92% | t8*Ga Caro & Nor Ist ext 68..1934|J J3/------ 22 22 1 20 25 
Coal River Ry Ist gu 4s_....-- 1945)3 D)_____- BPRS Pie: Beira, . -rn *Good Hope Steel & Ir sec 78_.1945)A O}------ _¢ : rae ---|| 25% 25% ; 
Colo Fuel & Iron Cogent éa.-1043 F A} 100% 100 1013 | Goodrich (B F) conv deb 68__.-1945)3 Dj 90 90 91%%| 32 98 

*5s income mtge .---------- 1970)A O} 60 60 65 lst mtge 4348.--...------- 1956/J D) 6 96 97%, 44]| 94% 99% 
Colo & South 434s series A...-1980|M N| 4034 39 47% | Goodyear Tire & Rub Ist 58_..1957M N/| 104%| 104 = 105 78)| 103% 105% 

Gotham Silk Hosiery deb 56 ww 46M 8) 80 80 80 1}| 76 
Columbia G & E deb 5s...May1952|M N; 95 23}} 88% 99 Gouv & Oswegatchie Ist 56_._..1942|3 D/------ *85 96% ---- aati ~ teil 

Debenture 5s....... Apr 15 1952/A O}______ ll] 90 98 Grand R & I ext Ist gug 444s..194:)J J/------|*10636  -.___ ----|| 106% 106% |} 

Debenture 5s... --.- Jan 15 1961/3 J) 91% 50|| 85% 96% | Grays Point Term Ist gu 58..-.1947/J D)------ . . [ooostl apace ceace 
Columpia & H V ist ext g 48..1948)A O]____ *104 _.--]| 112% 112% | Gt Cons El Pow (Japan) 7s_-..1944|F Al ensune 73 74% 5 | 65 74% 
Columbus & Tol ist ext 48s....1955|/F Aj______ __--|| 109% 109% Ist & gen a f6%s__---__--- 1950\/J 3 69%) 67% 70 18] 65 70% \ 
Columbus Ry Pow & Lt 48....1965|M N/______ 13|| 106 108 
Commercial Credit deb 348...1951|A Q| 98% 36 95% 98% | Great Northern 4s series A_.1961/J J 107 106% 107%! 24 104% 111% 

2548 debentures___......-. 1942/3 D| 100% 49]| 99% 100% General 5 4s series B_....--1952|3 J) 102%) 102 103 23; 91 =104 
Commercial Invest Tr deb 3448 1951/3 Jj______ 11]! 102 104% General 5s series C___-.- cmon J J} 99 95 96 13|} 90 99% 
Commonwealth Edison Co— General 4 4s series D_____-- J 3} 86%) 86% 87%) 17) 81 90% 

lst mtge g 5s series A__-_--- 1953|/J 3} 112 ,"112 112 113% General 4s series E__--_-- J J} 86:4) 863% 883%] 401) 80% 89% 

Ist mtge g 5s series B....--- 1954/3 Dj_____. 112 113 General mtge 4s series G___.1946/J J) 99 99 100%| 142)| 934 103% 

Ist mtge g 434s series C_---- 1956/A O} 111% 110% 112 Gen mtge 4s series H_..._-- 1946/3 3} 92%) 91 92%} 54] 84% 9 

Ist mtge g 444s series D ‘i  & 110% 111% Gen mtge 3s series I___.-- 1967|J_ 3} 81 80% 82 50)| 72 80% 

1st mtge g 4s serles F_------ 1981|M 8S} 107% 105% 108 *Green Bay & West deb ctfs A__--- bj------ *55 Ob. 1..-s0, 

Ist mtge 3%s series H..--.-- 1965)A O}___._- 2106 104 106% Debentures ctfs B__.......---- Febj------ 9 9% 5 8% 10 
Conn & Passum Riv Ist 48....1943/A O}______ 100% 101 Greenbrier Ry ist gu 48__..__- 1940|M N|------ <) fn A eines Aelia ec 
Conn Se ae anew #908~~—~ EE 4 Jj..---. *108% 107% 107% | Guilt Mob & Nor ist 54s B_...1950|/A Q}------ Pe nowe 81%|----]} 81 81 |f 

Stamped guar 44s._.....-.- rt pea a 107% 107% lst mtge 58 series C__.._.-. 1950|A QO}------ 75 75 2 75 82 
Conn Riv Pow st 386 —— 1/F A! 106%}' 105 106% , Guif & SI Ist ref & ter 58 Feb 1952|J Jj------| ----- --_-- ----|| 90% 91 
Ones ee OF Y) deb 8s. i946 A O} 104% 103% 105% Sacre een apelin 1952/3 Jj------ errr 85 |----|] 914% 92 

3 4s debentures ---..-..--- 1956/A 0} §102 34 101% 103% | Gulf States Steel s f 44s___--- 1961/A O} 83 83 3 2/} 83 88 |i 
Consolidated Hydro-Elec Works | Gulf States Util 4s series C___.1966/A 0} 10344] 102% 103%] 43]| 100% 103% 

of Upper Wuertemberg 78...1956/3 Jj______ £*20 20% 21 10-year deb 4}4s__.._-____- 1946/A O} 1034) 103% 103%} 17/| 102 103% 
Consol Gas (N Y) deb 4}4s....1951/3 D} 107 106% 108 kensack Water lst 4s_.____ 1952|J J)------ *108 % oonen ----}} 108 108% 

Consol Oil conv deb 3 }4s------ 1951)3 Dj 100% #100 96% 100 | *Harpen Mining 6s_..._._...-- 1949/3 J|------ , arse 0-0 ‘ntege mien 
t*Consol Ry non-conv deb 48..1954/3 J}_____- 11% 15 17% | Hocking Val Ist cons g434s_---1999|J J|------ 117% 118 3/] 115 119% 
*Debenture 4s_......------ 1955|3 Jj_._._- 3 15 16% | Hoe (R) & Co Ist mtge______- 1944/A O}------ 8 58 Si] 55 
*Debenture 4s.........-..- 1956/A O}_____- i* ..-. ..-. | t§*Housatonic Ry cons g 5s__.1937|M Nj ------ *3734 40 |----|| 37 38% 
ssemeynsy ommacsngs 1956/3 Jj_____. 15% 15% | Houston Oil sink fund 53s A..1940|M N/ 100%/ 10054 101%. 14]| 99% 101% 
*Consolidation Coal s ft 58....- 1960/53 J} 50 45 54 Hudson Coal Ist 6 f 56 ser A__.1962)/5 Dj} 18 1 23%; 99]/ 18 
Power 33{8.May 1 1965|M N/_____. 105% 107% | Hudson Co Gas Ist g Sa___---- 1949|M Nj------ eee ----|| 119% 120% |} 
Ist mtge 8}4s_...... May 1 1965|M Nj__ | 102% 104% | Hudson & Manhat Ist 66 ser A_1957|F Aj 53 53 53%] 48 1 
= mot to eonennne- ee 0 ao 1034 10146 108% Adjustment income 5s.Feb 1957/A O| 20%] 19% 21 45]| 18% 23% 
--------------1966)M N}______ 101 
tainer Corp lst 6s... ---1946|3 Dj_____- 102 105% | Ilinots Bell Telep 334s ser B__.1970|A O|----.-| 108% 109 } 4|/ 106% 109 

15- deb 58_..-...--..-. '} 84% 91 Illinois Central 1st gold 4s 51/3 J}------ 291% 91%!) 10]] 91% 98 

Crane Cos f deb 3}4s__--.---- 1951/F Aj______ 99% 102 Ist gold 3}48.......-.. 5 Jj------|*--.-. 92%|----|| 88 93% 

ork & Seal s f 4s_.....1950)/M Nj______ 105% 106% Extended Ist gold 3s A Oj------] ----- ---.-- eorel| ease enacs 

Crown Willamette Paper 6s....1951|/3 J] 104% 103 % 104% Ist gold 3a sterling... M sj------ _ a Geers: 

Cuba Nor Ry Ist 5}4s.--..--. -1942/3 D| 36 35% 43 Collateral trust gold 48 Oo rr S ou + 40% + 
Refunding 4s.-.--......... N| 4 5) 4 

Cuba RR Ist 5e g_...-.- -----1952/3  J}____-- 40 54% Purchased lines 3 4s Sa ees eae | 

7340 series A exzended to 1946...|/J D 41 58% Collateral trust gold 4s MW; 394%] 39% 41%] 16]] 36 45K 

68 series B extended to 1946... - JD 45 652 Refunding 56........_..___ MN 51 50% 1 5|] 45% 55% 
Dayton Pow & Lt lst & ref 348 1960/A O 105% 107% 40-year 4%{s_.......A F Aj 35 35 38%} 82)! 28% 38% 
Daten at lst & ref 4s. ....1943 47 54% Cairo Bridge gold 4s 950|J Di------ _ 97% |----|| ----- ----- 
Del yO Ist 4}48..-.1971/3 J 106% 108 Litchfield Div Ist gold 38.--.1961|3 J|------ *63 5 a ee 

-1969)3 J 103 103% Louisv Div & Term g 3}48...1953/J J)------ SLo.ce 78%|----|| 72 2 
s.. 1969)5 J 106 107% Omahs Div Ist gold 3a__.._. 1951|F Aj------ ae St = | Pe 
Den Gas & El Ist & ret 6 f 5¢...1951/M N 106% 108% Bt Loute Div & Term g 38-..1961|3 Pia-kae ae TETGl-<-<ll acces csase 

Gemoes ce to Fenas tax_...1961 M Ni_____- 107% 108% "earpiece: Segaipsa: 1951/J Jj------ ee as are 
3$*Dep & R G Ist cons g 48...1936/3 Jj_..__- 11% 15 aorieatinid Div lot g 3 348---1951 ye seem —_— | A Re peenpenens 

§*Consol gold 434s. .....- --1936|3 J|------ 13 16 Western Lines lst g 4s_--.._ 1951|\F Al_.-..- +50 «79% |---| “73 75 







































































































































































For footnotes see page 1517. 
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& | Friday Week's 3 | Friday Week's 
BONDS | = 3] Last Range or Rauge BONDS S| Last Rangeor | 3 Range 
N. Y. STOCK EXCHANGE 3} Sale Friday's 3y Since N. Y. STOCK EXCHANGE | 33] Sale Friday's | &% Since 
Week Ended Mar. 4 S| Price |Btd & Asked ss Jan. 1 Week Ended Mar. 4 So] Price [Bid & Asked| S32 Jan. 1 
Low High| No.||Low High High| No.||Low High 
Ill Cent and Chic 8t L & N O— Manila Elec RR & Lt sf 58...1953|M Sj_..__- *74 SS ee eee 

Joint Ist ref 5s series A_...- 1963/J D 38% 4234 38|| 353% 4644 | Manila RR (South Lines) 4s_..1939/M N © i...8 @: @ 

Ist & ref 44s series C____-- 1963|J D 35 39%} 10|| 33 42 Oe 1959|M N 80 |...) % 70 
Illinois Steel deb 4}4s__.-.-.- 940/A O 107 107%! 20)| 106% 107% | t*ManGB&N W Ist 3%s_--1941/3 J | ne eee pee 
Ind Bloom & West Ist ext 6. AO oe 96 Hn ka died Marion Steam Shovel s f 6s_...1947/A O 87 |----|| 76 4 
Ind Ill] & Iowa Ist g 48____-_-_- 1950/3 J *78 Oe Baucus 87 90 Market St Ry 7s ser A__-April 1940/Q J 90 soa 84 
*Ind & Louisville lst gu 48__.1956|/J J *13 2 ieee 12% 13% | Mead Corp Ist 6s with warr_.1945|M N 4 100 20]} 96% 100 
Ind Union Ry 3s series B__.1986|M 8 #995 _____ _--|| 100% 100% | Metrop Ed Ist 4s ser D__-_-- 1968|M S/ 109 10844 109 9|| 107% 109 
Inland Steel 3%s series D__--- 1961/F A 105 105%} 60}| 103% 105% | Metrop Wat Sew & D 5\s_---1950/A Oj-_---- 102% 102% 1}/ 101% 103% 
tInterboro Rap Tran Ist 5s_..1966|3 J 52% 55%! 151|| 47% 55% | §t*Met West Side El (Chic) 48_1938|F A 6% 6% 6% 1 5% 6% 

Certificates of deposit.------|----|_.___. 524% 52% 5|| 48 52% | *Mex Internat Ist 4s asstd....1977|M $j ------ *216 SHfoceeH] encce cccee 
<.. |, —eeeeeees 1932}A QO} 18%] 18 19 22 16 23 *4s3 (Sept 1914 coupon)_-_--- 1977|M $j-..-.-.-- SENG cwene ee ae ee ee 
$°10-year conv 7% notes....1932}M S$ 5714] 5534 57%] 62|| 49% 58 | ©Miag Mill Mach Ist sf 7s_.--1956/3 Dj------ 7200 aewee ved aucon theese 

*Certificates of deposit......_|..-- 54%! 53% 56 36 49 56 Michigan Central Detroit & Bay 

City Air Line 4s__.....-- 1940/3 Jj-.---- Me 100 |-.--|} 100 101 
Interlake Iron conv deb 48_._.1947/A O} 79%! 791% 80%] 22 2 81 Jack Lans & Sag 3 }4s_----- 1951|M $/-_----- af oe SO hek=<1l dctae eance 
Int Agric Corp 5s stamped 1942_.__|M N| 100%! 100 10u % 4|| 100 100% DO REE Wisc anabaseoes 1952|M Nj ------ Sasens 10034}----|| 10234 103 
t*Int-Grt Nor Ist 6s ser A----1952/J J} 19 19 19% 2|| 17 19% Ref & impt 4s series C_...1979|/3 Jj_.---- overs 85%|----]] 87% 89% 

*Adjustment 6s ser A-_July 1952/A O|]______ 43 5% 7 44% 5% | t*Mid of N J Ist ext 58__.---- 1940)A O}__---- *16% 19%]|----|| 15% 19% 

PINS 06 GREG Bn ccncncnncs 956/J Jj_____- *16 183|----|| 15 19 Milw El Ry & Lt Ist 5s B__--- eet J Dj 10034} 100 101 64// 100 102 

lst g 58 series C____-.----1956/J J{______ *16 ees 15 19 let mtge 6s.......<<cc----- i ff aaa 9934 100%] 18]) 99 101% 
Internat Hydro El deb 6s-_---- 1944)A O} 68%} 65% 71 59|| 59% 72% | 1§*Milw&No Ist ext 4448(1880)1934;D J}__---- °77 06. fell cece daces 
Int Mere Marines f 6s_------ 1941/A O} 50%) 45 51 20|} 38% 51 ot eee phates 1939/J Dj._-.-- *51 AFG onasll Stade wéede 
Internat Paper 5s ser A & B-- 3 Ji 86%| 86% * 87% 3]| 84 94% 2 TT | ae eee 1939 a erro 60 |----|| 60 60 

Ref s f 6s series A___.------ 5|iM 8) 773441 77% +$%79%| 14|| 70 8344 | {®Mil Spar & N W Ist gu 48s_..1947|M S/....--| 18% 18% 1 15% 20 
Int Rys Cent Amer Ist 58 ee ) ae 80% 80 “3 12 80% 82 t*Milw & State Line Ist 34s_-1941|)3 Jj_.---- a | i ee, ee a ee = 

1st lien & ref 6 4s_--------- Se Bivwcuss 89% ~ 893 1j} 87% 94 t*Minn & St Louis 58 ctfs_...1934;MN/ 6 6 6% 6 5% 6% 
Int Telep & Teleg deb g $6.-2 J J} 58%] 57 58%| 74|| 52 59% “1st & ref gold 48_______--- 1949|M Sj_.-.-- *2% ee sa 3 

Conv deb 44s. ........---- 53 Jj 88 87 88%! 230|| 84% 90 *Ref & ext 50-yr 58 ser A_.--1962/Q F/_.---- ee S tees 3 3% 

=e 198 F Al 62%] 61% 63 % 138 56 63% 
t*lowa Central Ry Ist & ref 4s_ 1951 Ms 23 246 2% 2 2% 3 t*M St P&SSMecong4sint gu’38/J J} 12%) 12% 13 38 8% 14 

OO En ccindcensna ee 7% 8 9 6 8% 
James Frank & Clear ist 48-..1959/J D)______ 61 61% 5}; 61 78% *1st cons 5s gu as to int....1938)/ J) 12%) 12% 12% 2 9% 14% 
Jones & Laughlin Steel 44s A--1961|M S| 93%] 9334] 5 93% 6|| 914% 98% *ist & ref 6s series A__---- 1946) J} 6% 5% 6%} 11 3% 6% 
Kanawha & Mich Ist gu g 48--1990/A O|______ On. ite. Te 90 90 ... * °° > en: 1949/M Sj____-- 3% 3% ] 3% 5% 
t#*K C FtS & M Ry ref g 48-1936/A Oj © 28 28 28%] lll] 24% 29% *Ist ref 514s series B__.---- 1978/3 3} 6734] 67 67%| 23] 60% 67% 

Certificates of deposit.........}...-}...... 27% B27% 6|| 23 27% t1st Chicago Term s f 48..--1941|/M Nj.--.--| ----- o----|--~-]] ----- --20- 
Kan City Sou Ist gold 3s__---- 1950/A O} 67 67 69 8|| 65% 71% | t*Mo-Ill RR Ist 5sseries A----1959|/3 Jj..---- 28% 28%] 251) 28 34% 

Ref & impt 56..------- Apr 1950/J Jj 63%4|763%%64%| 42/| 55 64% | Mo Kan & Tex Ist gold 48_---1990|J D} 6444] 63 64%} 13/1) 53 67 
Kansas City Term Ist 4s__---- 1960/5 J/ 108 107 447108 66|| 10434 108% | M-K-T RR pr Hien 5s ser A_--1962|J J} 4654] 4654 4834] 45]) 37% 48% 
Kansas Gas & Electric 4448---1980/3 D} 105%] 105%} 106%} 18|| 104 106% 40-year 4s series B...------ 1962|3 J} 40 40 42 11}} 31 42% 
*Karstadt (Rudolph) Ist 6s-..1943|M N/______ *37 $947%4|----|| 41 41 Prior lien 44s series D_---- 2 a 45 45 1}} 35 45 

*Ctis ww stmp (par $645)..1943/____}______ 18s . $7 laa 14% 20% *Cum adjust 5s ser A_..-Jan 1967/A Oj} 21 21 23%; 15 18% 23% 

*Ctfs w w stmp (par $925)_.1943)/M N/______ 23 4°30 |...- 23% 24% E 

*Ctfs with warr (par $925)_.1943)____/______ | ee: ~—s 27 27 t*Mo Pac Ist & ref 5s ser A_..-1965/F Aj-.-.-- 22% =%25%| 15 19% 25% 
Keith (B F) Corp Ist 6s__----- 1946|M S| 85%) 841% 885% 82% 85% *Certificates of deposit_------ ae ee 23 23 2) 18 23 
Kentucky Central gold 4s8__--- 1987/3 Jj... _. Wee  pccmeeces 108% 108% re ee 1975|M 8 6% 6% 74} 103 6% 8 
Kentucky & Ind Term 44s_--1961|5 Jj______\*_____ EGE | RR eS F ist & ref 58 series F____--- 1977|M S| 21%] 214% 25%] 186)] 19% 25% 

DT. . ccncaencnenad 2) 3 ae | aun COE scl cccanrebeas *Certificates of deposit_------ eooet 21%) 31% 323 17 18 23 

jeepers ge 1961/3 Jj_____- a: et Soeeter ater’ *1st & ref 5s series G__----- 1978|M 2234] 22% 25%) 95)) 19% 25% 

4s unguaranteed_-------- BG1iS = 3i....../*..... COE incall nena wine *Certificates of deposit------- ----| 42144] 214 23 20}} 18% 23 
Kings County El L & P 68_-..1997;A O}______ ree oof] 153 3=155 *Conv gold 5s-_-.-_------- 1949|M N 5 4% 6 63 4% 6% 
Kings County Elev Ist g 48---1949/F A/______ 75 WW 75 i 71. #8 *Ist & ref g 5s series H_----- 1980}A O}------ 2334 254) 371) 19% 25% 
Kings Co Lighting Ist 6s.----- 1954/3 3}____ 597 °° 97 5|| 97 100% *Certificates of deposit pana ee aie Nee 23 23 5} 23 23 

ee) eae 954/J Jj... "*99%""103 |_--.|| 101 103% “1st & ref 5s series I__._---- 1981)}F A] 234] 223% 25%) 74)| 19% 25% 
Kinney (G R) 5s ext to.---- 1941/3 Di/______ .. OT ee ered Certificates of deposit._----- re Ree 22% 23 13]} 18% 23 
Koppers Co 4s ser A_._..-..-. 1951;|M N| 103 102%' 103 22|| 100% 103 Mo Pac 3d 7s ext at se osaiy 1938|M Nj------ *6836 88 fecen]] conse cocce 
Kresge Foundation coll tr 48..1945)J  J)______ 99% .100 20 98% 100% 

34s collateral trust notes...1947/F Aj/______ 91% 91% 3 86% 92 t*Mobile & Ohio gen gold 48_-.1938)M S| 70 70 70 1 70 70 
t*Kreuger & Toll secured 5s ie *Montgomery Div Ist g 58--1947|/F Aj-.---- 184% 18% 3}} 17 21% 

Uniform ctfs of deposit----- 1959|M S| 304%/| 730% *30%| 16]/] 28 31% *Ref & impt 4s__..------ 1977|M $| 13 134% 14%) 17)) 11 14% 
Laclede Gas Light ref & ext 58.1939/A O} 88 87% 88 1l/} 85 90% *Secured 5% notes__...---- 1938|M S| 145%) 14% 14% 6]} 11% 14% 

Coll & ref 5s series C.---- 1953/F A! 60 58% 61 18|| 56 61% | Mohawk & Malone Ist gu ¢ re > Ree 57% _58 4|| 57% 58 

Coll & ref 5 4s series D...-- 1960|F Al 60 | 758 60 5 55 60 Monongahela Ry Ist M 4s ser A *60|M_N/ 105 104 105 20]} 102 107% 

Coll tr 6s series A.-.------- 1942/F Aj_..... *48 SoS tuk S&S 53% | Monongahela West Penn Pub Serv 

Coll tr 6s series B_....----- 1942|F A|______|*#____ OF ik. aul wubics cae lst mtge 4%s___-____------ 1960/A ©} 102%4| 102% 102%} 19]) 101% 104 
Lake Erie & Western RR— 6s debentures_..._......--- 1965)A O}-...-- 89% 91 4} 89% 94% 

5s 1937 extended at 3% 0. 2 a 2 oe 89 90% 

OR EE GD, ppaieatete’ * eae 93%|_.--|| 9544 95% | Montana Power Ist & ref 3%{8.1966/J D/_.---- 91 91%| 28)) 88% 92% 
Lake Sh & Mich 80g 5 h4ar 21907 i Seat 97% 99s 16 93 102 Montreal Tram Ist & ref 68_.-.1941|/J J| 100%} 100% 100% 3 99% 101 
Lautaro Nitrate Co Ltd— Gen & ref s f 5s series A_...1955/A O}---.-- Ratan 78 |----|| 73% 73% 

1st mtge income reg_------ 1975|----| 30%] 730%'731%| 9]| 29 32% Gen & refs f 5s series B_---1955)A Oj---.-- #2222. 79 |----]| --.-- ----- 
Lehigh C & Navsf4%s A----1954|3 Jj______ *58% 965 |... 55% 71 Gen & ref a f 4s series C_.1955)A O}-.-..--] ----- ----- ted | 

Cons sink fund 4 4s ser C---1954/3 J)______ 36 54 56%| 411 55% 65 Gen & ref 8 f 5s series D----1955)A O}--.-.-- ¥-.-.. 80 |----l] -cx<- -2--- 
Lehigh & New Eng RR 48 A.--1965/A O}______ 91% 92 4 91% 95 Morris & Essex lst gu 34s----2000/J Dj_.--.-- 64 664%) 29 56% 71% 
Lehigh & N Y Ist gu g 48----- 945|M S|______|#_____ ye a ie aaa Constr M 5s series A__.---- 1955|M N| 57 56 57 16]| 544% 62 
Lehigh Val Coal lst & refs f 58-1944/F Aj______ 98% 99%] 16}] 66 99% Constr M 4s series B__--- 1955|M N/..---- 50% 51%) 10]) 48 55 

, £ ery) “Saeeetee 1954/F Aj______ * 35% 39%|----|| 31% 45 Mutual Fuel Gas Ist gu g 58_---1947)M Nj------ *112% 114%4/----]] 1138 113% 

lst & refs f 58.......------ 1964)F Aj_..... 0 30 2 27% 39% | Mut Un Tel gtd 6s ext at 5%--1941/M N/-..-.--| ----- ----- wan] eeece conne 

ist & ret a f §6........2.---- 1974/F Al___i_. 27% 27% 1|}*27% 40 

$Secured 6% gold notes-..-1938)3 J)______|¥__-_-. LL 8 ----|| 76 100 | Nash Chatt & St L 4sser A---.1978/F Aj_.---- *644% 67 |----]} 61 68 
Leh Val Harbor Term gu 5s.---1954)F A} 50%|%50% 50% 2 50% 62 Nassau Elec gu g 48 stpd_----- 1951/3 J) 24 24 25 13 22% 28 

* s Nat Acme 44s extend to-_---- 1946|J D}_-__-- *98% 100 |----]| 96% 97% 
Leh Val N Y Ist gu g 4}48----1940/J 3} 48 | 748 §% 50%] 8/| 45 504 | Nat Dairy Prod deb 3%s w w--1951|M N/ 100%| 1004 100%] 63}) 98% 101 
Lehigh Val (Pa) cons g 48----- 2003|M Ni 23 | 722% 24%] 64/| ° 21% 30% | Nat Distillers Prod deb 4}4s---1945|M N/ 105 | 104% 105%] 71j/ 103 106 

General cons 448....------ 2003|M N|______ 24% 26 19}| _ 23 32 National Rys of Mexico— 

General cons 56-.---------- 2003/M N} 30 31 25||}°29 40 4148 Jan 1914 coup on-_---- 1957|J  J}------ *14% «18 [----]] ..-00 ence 
Leb Val Term Ry Ist gu g 56.---1941/A O}______|#_____ rn | ee ree 4%s July 1914 coup on.---1957|J J)------ *1¥§ ..--- coce]] sccce coco © 
Lex & East Ist 50-yr 58 gu----1965)A O}______ 115 7 115 1j} 113% 118 4% July 1914 coup off----- 1957|J  J3|------| ----- ----- -rr|] ences ---<5 
ee ree ere poor A O| 129%] 129% 7 129% 6|| 129% 131 Assent warr & rcta No 4 on °57|----|------ 2% 2%) 13 14% 2% 

Cinthia al beg wae ait 1951/F A]______| 123 123 2|| 122% 126 48 April 1914 coupon on_--1977/A O}-...--| 2% 2%) 6 24% 2% 
Liquid Carbonic 48 conv debs_-1947|3 D| 105%{|'105%4 105%] 15|| 104% 106% #49 April 1914 coupon off..-.1977|)A Oj------ *2 2)4|----|| ----- ----- 
Little Miami gen 4s series A---1962;MN/______| _---. LL RE ee eens 4 Assent warr & rcta No 5 on '77/|---- 2% 2% 2%| 34 1% 2% 
Loews Inc s f deb 3 4s-------- 1946;/F A) 98%! 98% 98%] 43 96% 99% | Nat RR of Mex prior lien 4 4s— 

Lombard Elec 78 ser A------- 1952)J D)_____. 61% 61%| 8/| 61 63%] Assent warr &rcta No4o0n.1926)3 J) 2%) 2% 3%) 65 1% 3% 
Long Dock Co 3%s ext to.---1950/A O}______|*____- i? 4s April 1914 coupon on_---1951/A O}-.-.--- *1\% ---|---- 1% 1% 
Long Island gen gold 48-_----- 1938}3 D/ 100%6| 100%:¢ 10056 100% 100% 4s April 1914 coupon off...1951|/A Oj-.---- *1% .---- orl] conse cosce 

Unified gold 4s_........--- 1949 M Sj_____e *85%°" 91%4|----]] 85 *Assent warr & rcts No4on'51|/----| 2%| 2 2%| 39) 1% 2% 

Guar ref gold 4s__....----- 1949|M S/_____. 87% 787% 1|} 86 88% 

gS Geena 1949|M S| 87 |" 86% 8834) 6]| 85  8834| Nat Steel Ist colls f 48_------ 1965|3 Dj 107 | 106 107 39}| 104% 107% 

a |S <8 ' t*Naugatuck RR Ist g 48_---- 1954|M Nj_____- *30 OO \Acntill otek aaeee 

Lestiard (P) Co deb 7s.------ 1944/A O} 12814|°12844 129%4| ~28|| 127 12934 | Newark Consol Gas cons 58---1948|/J Dj 11934] 11934 119% 116% 119% 

ee le calles eke 951/F A} 118 | 117 4 118 15|| 115% 122% | ¢¢New England RR guar 56---1945)J J)------|*----. 49%|----]| ----- ----. 

seubann Ark ist 56 ser A--.1969/3 Jj______ ?73% 79%| 641) 60% 79% Consol guar 48__.....------ 1945|J J/_.---- *255¢ 39%4|----|] 25 29% 
Louisville Gas & Elec 3s8-.-.-1966)M $/ 104 103 4%} 104 25|| 102% 104 New England Tel & Tel 5s A--1952|3 D/-...--- 125 125 lj] 122% 125 

Louis & Jett Bdge Co gu 48--..1945|M S/ 107%| 106 , 107%} 12/| 105 107% 1st g 4148 series B_...-.---- 1961|M N/_.-_-- 121% 121%) 3/) 120% 122% 

Louisville & Nashville RR— saw, N J Junction RR guar ist 48-.1986|/F Aj....-- 8 96 fncoell cudane sacee 

Unified gold 4s_._......--- i) ‘me 102% 103%| 74/| 101% 105 | NJ Pow & Light Ist 434s_---- 1960|A QO} 107%| 106% 107%) 23) 10634 108 

lst & ref 5s series B---- AO| 98 |*97 98 16}} 95 102 New Or! Great Nor 5s A.----- 1983/J J}-.---- 59344 60%] 10]) 59% 64% 

ist & ref 4348 series C- A O}..._.. 93 ‘ 93%%| 72]| 85% 93% |NO&NE Istref&imp4%4sA 1952/3 J/--._-. 41 41 1} 40 50 

lst & ref 4s series D.-.--.--.- A Ol 87%|" 87% ~ 87% 5 90 New Orl Pub Serv Ist 56ser A--1952/A O] 92%} 91% 92% 47 88% 98% 

lst & ref 3%s series E 2003/A O}..._.. E156 S4 ficce 5 lst & ref 58 series B_..----- 1955|3 D} 92%) 90% 92%) 45 89% 98% 

Paducah & Mem Div 48_-..1946/F Aj______|#_____ 107 |_.-.|] 105% 107% | New Orleans Term Ist gu 48--.1953|J J} 62%) 6234 6444) 14]) 52 76 

St Louis Div 2d gold 3s_--.-- 1980|M_ S}_____. 78 80% 8 tg°N O Tex & Mex n-c inc 56.-1935)A O}------ *30 34. icocsan 3 31 

Mob & Montg Ist g 44s----1945)M $/______ “111% Pens: ----|| 111% 112 1st 5 series B_......----- 1954/A O} 33 32% 33 2} 30 36 

South Ry joint Monon 48..-1952|)J J} 80 4! 74% 80 sDertificntes of deposit....--- BS ES Ea ee 32 

Atl Knox & Cin Div 48_---- 1955|M N|______ #108% 113 |---|] 10636 111%| 1st 56 series C__...------- 1956|F Aj---.-- *3244 37)4|----|| 34% 35346 
Lower Austria Hydro El 6 4s8--1944|F Aj______|*_____ 93 |_..-|| 98 9834] ¢1et 434s series D_.....----- 1956/A Fj------ 31% 31%) 1) 28% 33 

a dj *ist 5348 series A__-------- 1954/0 Al_--_-- 35 36 3] 32 37 
McCrory stores Corps f deb 58.1951/M N/______ *101 101%|....|| 99% 101% *Certificates of deposit... .--- atoejodacen 32% 33 5}| 32 35% 
McKesson & Robbins deb 5 }48.1950/M N| 100%| 100 100%| 27 97% 100% 

Maine Central RR 4s ser A..-1945|J Dj______ 86 86 1|| 84% 91% Newport & C Bdge gen gu 41481945|J | *110% -.--- ----|] 110% 111% 
Gen mtge 434s ser A_.-.---- 1960)J Di... .. 55 % 55 1 45 55 N Y Cent RR 4s series A.---- 1998|F A| 73%) 73% 75%4| 18 71 82 
lig ba aye pp SL ten m Dloscces 40 40 2}; 40 45 10-year 3%s sec 8 f_.------- 1 BD Qosendn 80% 81 14|} 80% 91% 

*Certificates of deposit...---- ‘iat pees *38144°543%|..--|| 41 41% | Ref & impt 44s series A-...2013/A O| 56%| 56 59%) 41)| 51 65% 
t°Manhat Ry (N Y) cons via. 1990/A O 30 «_ 30 24 32% Ref & impt 56 series C_..--- 2013;A Oj} 63 63 65%| 64 58 73 
eosneah ----| 28%] 28% '¥ 28% 22% 31% | Conv secured 348....-----1952|M N| 74%) 74 77 33)} 7l 84 
onenend Givbacdmadsoncee 2013)}3 D)_....- CISB5G ED Riledcull Stade wsicoe 












































For footnotes see page 1517. 
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1516 
wae eT Week's —- 7 
_ BONDS | £3] as | Range or 's_|| re Swi‘ien'| Reneor |8_{i 
N. Y. STOCK EXCHANGE |S] Sale Friday's | =3| ange BONDS | £3| Last Rangeor | 3_|| Range 
Week Ended Mar. 4 (=f! Price Bid & Asked 2S | Since N. Y. STOCK EXCHANGE ! $8! Sale| Friday's | =¥ Since 
TT nade exe the: nein seamed QA Jan. 1 Week Ended Mar. 4 S2| Price |Bid & Asked &% Jan. 1 
Low Htoh Ne. |ton ao 
NY Cent & Hud River M3%s.1907|5 3) 883s| 881 A -. oa [Low High| No. 
SR Mo 1942\ 35 5. he 91 3 fr, : “all 85% 94% | Penn-Dixie Cement Ist 66 A---1941/M S| 53 83 8314 7; ~~. rty7) 
Co gael a pene eae. | 6 88 9814 | Penn Glass Sand Ist M 4348--1960|J 0)------ | 103% 103%| 111 103% 1048 
Lake Shore coll gold 3 48-_---1998) F (: ie 76 77 ° 15] 51M 65% Pa Ohio & Det lst & ref 448 A-1977/A "SEPT 101% 101%! 9} 97% 104 y 
Mich Cent coll gold 3 4s-_---1998 e Al 73 73} 1| a 82% 44s series B--..---------- 1981/J eae *_.... 105 Areal ay ” 
[NY Chic & St Louls— 2 - 73% 84 Pennsylvania P & L ist 4448_--1981/A O} 98%) 9714 98% ii7| “92% 101 
Ref 6s series A__-------- 1974/A o| 53} 52 55 27 Pennsylvania RR cons g 48...-1943)|M Nj ------ 109 109 | 4) 108% 109 
Ref 4s series C__-------- 1978\M $| 47 46 48%! 131 50 74 Conso] gold 48....-..------ 1948|M N| 111 | 111 111%} 19) 109 a. 
3-year a Oct 1 193R/A Oo} 61 | 60 A 62. . 29 43 62 4s ster! stpd dollar May 1 1948|M N|------} 111 ‘+ 111%} 4 108% ll 
4s collateral trust. --------- 1946\F Al 76%! 76 79 22 Pm Gen mtge 3%8 ser C.------- 1970|A O| 9134} 9234 92%) 38] gs oaee 
lst mtge 34» extended to_--1947|A ©} | $5 86 50 76% 90 Consol sinking fund 4 }4s--.-.-1960/F Al 1174%| 117% 119 | 16)] 11754 1300 
N Y Connect lst gu 4348 A....1963|F Aj 10534] 10514 106% 1osl| 82, 9534 General 4 4s series A------- 1965|J D} 10234} 102 103 | 171/| 99 te 
Ist guar 6s series B....---- 1953 F Al | 106%, 106 3| 104 108 Genera! 5s series B....----- 1968) J D| 10734} 107% 108 49) 10580 _- 
N Y Dock Ist gold 4s.....---- 1951/F A | 52 55 4 13] 105% 109% Debenture g 44s8-_.---.----- 1970\A O} 89%! 89 90% 97 son — 
Seria! 5% pina ---- 1938) A oO} 56 54 60 133] 46% » General 4s series D_....-- 1981/A O 9S é| 9S GRA 79 on8 91 
Certificates of deposit...- ee 5] asic) 28 44 6034 Gen mtge 14}48 series E..--- 1984|/J 3} 9744) 97% 98% 54|| 95% 101% 
N Y Edison 38 ser D_-- ---1965)A | 104 103 104% 38) 43% O35 74 CAR G60 3166. ccacascosece 1952/A O} 8334] 83 ; 8474] 201]| Fo! = 
Ist lien & ref 3448 ser E----- 1966|A O}-- 103% 104%| 27) 102% 104% | ; —— © 
N Y & Erle—See Erie RR 4} “11 103 104% | Peop Gas L <& C Ist cons 66_..-1943/A Oj} ------ *117 118 /|---- 116 
N Y Gas El Lt H & Pow g 60--1948|3 D/_.__.. 123% 124%] 261] 102 3: Refunding gold 5s.....----- 1947|M $|------ 1110 =110%]  13]) q + 116% 
Se ee DO Eisele 4 A885 19414 rail 122 124% | Peorla & Eastern Ist cons 48...1940|A O}|------ 55 55. 3|| 10934 11234 
4 s °1} 113% 114% *Income 4........--April 1990] Apr|------ 7% 8%} 12 7." 2 
*N Y & Greenwood Lake 5s...1946|M N/ *22 397 Peoria & Pexin Un let 6548----1974|F A|------)*105!5 107 |---|] 4 6 84 
N Y & Harlem gold 3 4s------ 2000|/M N| - #100 1023 "e278 aesow Se --- ; Pere Marquette lat ser A 5e.---'956)/J J 72} 72% 74% 17 05 107 
N Y Lack & West 4s ser A----1973|M N} 70 701 il} et | (308 let 4 serve Bo... -------. 9503 3-- 75 5- *64 66 |-- 3 WBS 
nYLE @ W Goel a RR OMS. tks hed 75 «= 75 ae & lets ki golm a} 63%| 63 64% 3all 62 70” 
Joal & R 8_1942|M N + alles elps D. dge conv 3 48 deb... 107) 7 51] 103 
N'Y Law Dock & B 5 s6e-194siae By *- 83 a Tit ce conv 3 48 de 1962|3 D| 107%| 106% 107%| 55 102 107% 
ng Branch gen 48_---1941|M $)- #95 oe) eee | ee "hila Balt & Wash Ist g 4s._.--1943|M Wj ------ 110 110 ‘ 
t°N Y & N E (Bost Term) 48_.1939'A O * = 90 Af ee | i General 58 series B....-.--- 1974 “ rs cercce 114% 114% 2 yr 110 
t°N Y N H & H n-c deb 48. ._-1947|M 8 $1433 19102 was enaee General g 4148 series C_----1977|3 4g] 108 | 108 109° 16|| 10746 Lio 
*Non-conv debenture 348--1947|M 3 . ~. eid 16% 19% General 4}4s series D..----- 1981]§ D|------] 107% 108 9 ++ i 44 
*Non-copy debenture 3%8--1954/A O *16 20 sid 15% 17% Phila Co sec 5s series A..-.--- 1967/3 Di 89%! 88% 90 58 1094 
OMen-eony Gebenture 40.-..19851' 3 16% 17K%l 8 154% 19 Phila Electric Ist & ref 3}48-.-19671M 8 107 1064 107 59 8534 95% 
olin ane dda 2....0000ne i aa =f 16% 21 t*Phila & Reading C & I ref 5s-1973|9 Jj 164%] 16% 18 16] 208, 3298 
Conv debenture 38_----- 1956|9 Ji 164] 16) 16%1 6 164 20% *Conv deb 6s......-.------ 1949|im S| 5% 5% 6 li a~ = 
Cony debenture 68.------ i94-l9 J] 20 po? = «3624 SI' 16 18% | t$ePhilippine Ry Ist sf 4s_.-.1937|5 3] 1834] 14% 23 | 336 446 0% 
Cotlaseral trust 60........< ig40la © 29 Si 3 20 23% | Pillsbury Flour Mills 20-yr 6s_-1943/A ©O| 108}4] 108 108% 18 Hs sf 
¢Debenture Re ee 1957|M NN! *9 10% "oh 7 A ap Co (Italy) conv 7s_.-.--1952|M Nj------|*--- 100 10s §=6109 
8 ref 4s eer of 1927.--1967|) D - tts Coke & Iron conv 4448 A_1952)M S|------| 87 7%) 1511 “an” “a7ié 
Harlem R & Pt Ches Ist 48-1954|M N ++i PO 20% 23 pe eee a a 
5 9 Pica CCC & St L448 A----- 1940/A O}------ *108% --. 
3°N Y Ont & West ret g 4e----199z/M1 =| 9%,/ 914 10 75 Series FP 4448 guar .-. .---- o42la © cocene 109% 109%| 4 108 108% 
ENN aD 195518 DD 6 6 > : 8% 10% Series C 44s guar_.-_.---.--1942;M N : es SOON 38076 
t°N Y Providence & Boston 48 14z/a «> "94% 6 8 Series D 48 guar ----.--. ---- GIM 06j------| ----- -----]---<]] -2- 8. ooo 
N Y & Putnam Ist con gu4» = 1994/4 O| | Pee NR ele cha he Series E 3348 guar goid----- 1949/F Aj------|*----- 107 |[----]) [2072 Lorre 
N ¥ Queens Ei Lt & Pow 3 Yan. -1965|M WN! 108% 108%|  6Il 10a” 10aiZ Series F 48 guar gold---.-.- 63\J_ Dj------| ----- -----|----]} (2222 Lote 
tN Y Rys prior liew 68 stamy--1958 3 J 984 99%) 11 106 | 108% Series G 4s guar ----------- 1957|M N)------|*107}4 109 |----|/ 107°” 109°" 
N Y & Richm Gas ist 68 A 1951 MN “7414 7614 92% 9934 Series H cons guar 4s_------ 1960 F ~ 
N Y Steam 6s series A_------ 1947|MN oe a8 8|---gl] ,7494 9436 | Series I cons 4348---------- 1963 F Aj------,*110 | 120 |----)| 417°° 11777 
let mtge be__......_------- ivs1(M NX} 10414] 104 104%] 14 fo 106 % Series J cons guar 4}48---.- 1964 MN oe 
ott mtge 58 aa on in we eee ed L¥Se; NIN 104% 104 104% 26 oe 106% Gen mtge 5e series A...-.-.-.- 1970 J Dj------ 107 107 1 105 % 112% 
t°§N Y Susg & West Ist ref 66-1937)s J} 11%] 11% 12: 106 , 106 Gen mtge 56 series B- .----- 1975|A Oj 107 | 107 107%) 6 x laaee 
§°2d gold 4%e..._._------- 1937/F Al... | #774 sake 19 9% 16 Gen 44s series C..-------- 1977|J_ 3} 100 | 100 = 101 “| 39 ov 133% 
——aah........... ca an aoe 10 (11% | Pitts Va & Char Ist 48 guar....1943|M Nj ------ <a - > 
°Terminat let gold 5 Sa ae free 8% | Pitts & W Va Ist 4348 ser A---1958/J Dj------ Ridiess aI = 
N ¥ Telep lst & gene f 4360.--1939/M NI 106 | 106 1064] 56 105% - lat mige 448 series B------ 1959|A O}------ aoa 49%]|----]] “42°” “5536 
opener a5 at 10st, a ae bY) SE st mtge 434s series C._.--- 5 
Ny ita... Pri : s 1 ones 105 “4 106 23|1 104% 106 - tge 4% 1960\|A O| 43 42 43 15 42 55% 
stamped.........------- 1946|...|._.____| «67 — eee | et tts Y & Ash Ist 4s ser A.-..- 1948|3 D)------ *108% ----- 
2§°N Y Westch & Bost lst 44461946/J J) 5% a FF 7356 ~~ OU Ist gen 58 series B_.....-.- 1962|F A|------ i5ie 1154] 2 ifs ives 
Niagara Falls Power 3}8---..1966|M $|_.__ 10534 10514] 111 10454 109 Ist gen 5s series C_....---- 1974|3 D.------ Wb ccd 
Niag Lock & O Pow Ist 58 A---1955|A O|____ 107% 107%| 1011 1Oees 107 Ist 4348 series D----------- 1977/3 D|------| ----- ----- pana ch diy aiene 
Niagara Share (Mo) deb 5}48--1950|M N|923;| 9214 93 | —s\| ‘gist ‘pass | 7 ofs,Gon Mieo let 4 360- a o5- 1960}M $| 53}s] 53 5434) 591! “4814 “55 
Nord Ry ext sink fund 6%s.---1950/A O| a95 296 97% 10 91K 95% lst 58 1935 extended to 1950__._-_ a Biecxnece 102% 102% 9 103 55 
§2*Norfolk South Ist & ref 6e--1961/F A] 15%] 15 16%] 8 Seec thee | cee ee eee Steet ois bir : ; "32 
Certificates of deposit. .-.--. rein] 36 °1 35 6] On OM Gat | Sec ee ee ee ee i334| 1344 1536] 192l] fp 24 18 
8. > aa 105% 105% 
eg hd pe lst ¢&.-te MN/_____. *53 60 51 53 Pressed Steel Car deb a y ] ; ee ote rt £4; : 1 — noes 
cons g 48---- O Aj__.__. 117% 118%] 13 a 
North Amer Co deb 5s 1961|F A|i03 | 10: 4) 33|| 11734 119% | t¢Providence Sec ; 
ov Caagee” 102 : guar deb 48..1957|M N|------| *6? 2 ar 
No Am Edison deb Se set A-..-1957|M S| 101%| 10034 10134| al] 10036 104 | E*Providence Term ist 4.....-1956/88 8)------ wecne ecnee coal sae ah 
Deb 5 sa seriee Bn Aug 16 1963F Al 103%| loss, ioss;| 11|| 100% 104 | Purity Bakeries ef deb S.----1948)9 3} 57 | 87 = 87 | 131) “Sa 87% 
Deb 5s series C.....- Nov 151969|N M| 99° | 99 9932] 17|| “Oa3¢ lense | Oe ae melth-Orpb pt pd otis 
North Cont gon & ret ba Necadl 1974 a 125" 98% 1034 rd & com stk (65% pa) J Dj------| ----- -:--- owes 
Gen “so pga msi... ye w---]] wnnne --0-- ebenture gold 66. ------- 941|J Dj------ 70 Y) “66. « 79% 
“Northern Ohio Ry Ist guar be— 115 118 ‘|-.--]] 116% 116% | Reading Co Jersey Cent coll 48_ 1951|A Ol... 654 68 7 +, te 
— 11985 & sub coupons. 1945 as pe *70 ya 4 = oi series A_..-- 1997|3 J| 8534] 8544 884) 54!) g1 93% 
pons - - Pea Sie <--"]] eeene ennee D 8 series B_..-- 
*8tpd as to ale of April 1" to eo ae | RR vepereattoest x 4 - 1997/5 J} 56 ad = 5} 82 93 
incl coupons...1945/_.._|._____|+* Remington Rand deb 4s w w.1956|M 95%) 95% 7 
North Pacific prior lien 48 31-917 "| “9034 70 l--aoll “$83z “gaa ee ee ae be 1 |. © 
Gen lien ry & Id g 3s Jan-- . 2047 S0|| 79% 93% | Republic Steel Corp 4348 ser A-1950/M $| 113 | 112%4 113 "si 9718 11877 
Ref & impt 4s series 25 = 62% Gen mtge 4 4s series B-_--- 1961/F A} 83 8244 83 20 5 . 
Ref & impt 68 series B..---- 128 6 76 Purch money Ist M conv 5s °54|M N/ 105%4/ 10544 105%| 50'| 104% 10 
Ret & impt 58 series C_.---- 4 41 884 Gen mtge 4 }4s series C___-- 1956|M N| 83 824% 834] 68 eens 4s | 
Ret & impt 5s series D_----- 16 64% 79 Revere Cop & Br Sas eatge 6168.25 2 g' 100 | 100 = 101 28} 99 #1 tos 
Nor Ry of Calif guar ¢ 63 64 80 | *Rheinelbe Union s f 7s.------ 1946|3 J|------ 3544 35%) 2 : 
Northwestern Teleg 4348 ext...1944/3 Jj______ ----}]| 101% 102 ¢Rhine-Ruhr Water Service 68-1953 > see 2a 241 ail 30% vite 
Betee ssnci ----]] seen ----- ne- cctphaiis Ei Pr 7s... 1950|M Ni-..---| *30% -----|-- 
*Og & L Cham Ist gug4s----1948)J 3) 11 | 11 ; *Direct mtge 6s------.--.-. 52|Mi N] --- _- - 2954 “30% iz] dys6 30% 
mr Stem <2) nan ch Sapo oRS ® Ro 10 ox! oll ‘8 3 Cons mtge 66 of 1928....-. 1953|F A] 31%] 29% 31%) 5/) 26 31 
Onto onnecting Ry ist 40....1043/M $|_.--- | __ 12 ° mtge 6s of 1930-..... 1955|A O}------ 29% 30%] 4 4 
io Edison lst mtge 4e_.--.- 965|M NI] i03%<| 103% ioa | 81 = 108% Richfield OilCorp— : a SN 
i} meen waee-n--------- pe Up $ 10244] 102% 102%] 20]| 994% 102% 4s 8 f conv debentures... ....1952/M 8) ------ 96% 96%) 1)) 90% 96% 
TOhio Indians & West ée_Apr 1 193sla j]------] 974 98 | 18|) 9436 98° | Richm Term Ry Ist gen 6e...-1952/3 J)------ *104% 106% 
rehome ma Gus & Elec 3%8----1966|) O| i01%| 101% i02%4| 28 “$834 16332 *Rima Steel lst s f 7s...-.--.-- D  Mhcsonss 47 47 | 3\| “47— “50” 
oem ebentures_.........---194613 BD] 100 00 100%! 24 % 102% | ¢*Rio Grande Junc Ist gu 58_.1939/J Dj------ *35 60% | - 41 41 
Ontario ower NF ist g Bs....1943/" al 113 | 112% 1994) 74 9934 100% | *Rio Grande West Ist gold 4s..1939/J J/_----- 42 42%4| 6I1 40% 44 
Gaus tenaemmaesoet--teese 12nd |S a1 Hae | cee cate nba SP T6L tose Hr) al a 
Ore Short Line 1st cons g 5e_-.1946|J 4 108%] 108% 108%] 13]] 106% 110 | Gen mtge Se series E.-._--. sere ol 100” ‘aan 108 | sin soees tee 
mea __.-.-] 115% 115%| 10 mtge 56 series E......- 962)M 8] 109 | 108% 109 | 111]] 108 
uar cons 68.......-.- J * 113% 116% §t*RI Ark & Louis lst 4s 1934|m ons i 
Ore-Wash RR & Nav 48 1961|3 3] 103% 145 MP EoTe, “gz|| 11538 11824 | &R os ae. I] 2035 22 
aes 103%| 1033< ubr Chemical 6 f 66........ A eae. sncaake shal 
Otis Steel 1st mtge A 434s----1962|3 J] 7212] 721: "93% ° 67 7436 “Rut Stamped. ai te2 octal iia) ae iin? 19" 1% 
nenebudninenchadete 5} 10 10 10 
g - *Rutland RR Ist con 4%s.-.1941|J J Bev = ha 2h sor 
10784 er ecncenss o--------- J Jj------ 11 11 3 9% 12% 
106% | Safeway Stores 
100% 10254 petty mnt be yh ——— 1947 7;3 D| 101 100% 101%} 30}) 100% 104 
738 82 ‘ower Ist M 4348 "66)/A O}------ 1014 102%] 12]} 100% 102% 
St Jos & Grand Island ist 48...1947|J 3] 107%4| 10744 107%] 45|| 107% 109 
os 1043 aa Sse Ist g Se...--.-. 1996)J Jj------ Pinan O -i-wea id 
102% 104% : n Mt & Southern— he abe Pen 96 |----]] -e-ee -on-- 
o2--- ---- *$Riv & G Div list g 48 1933|M Ni 56%] 56% 61 41 56% 
— 64 
99% 101 of deposit.......--|- ---| 56%] 56% 56%] 1 62 
58 61% | t°8 L &N W ist 
Peor gu 68...1948/J J}------ 17 17 2 
s ori St L Rocky Mt & P 8 stpd_..1955/J J/------ “or oO” oonia 6 tt 
88 oan 3°86 L-San Fran pr lien - Agee 3 13% 12% 14%) 25 11% 15 
deposit......-|...-| 10%] 11% 12%] 4/| 10 
13836 45, | *Prlor len Se series B-------1960]5 3] 1214] 124 1335 iil] 12” iss 
1a 56 12855 | COB M 4348 series A.---.--1978|M S| 1134 11s 13 | 38 OH pg 
102% 103% Se of deposit stamped... --/..-- 9% 9% 11%] 47 9% 11% 
103% 1 38¢ L SW ist 4s bond ctfs_._..1989|M N/__..-- 65 67 18}' 50 67 
101 ‘oe erie ee oe oe ea | len ae eee 5° = 3i} 26% HES 
terminal & unifying 56.1952/3 Jj_..--- 5|| 18 
94 100 *Gen & ref g Sa series A.....1990/J 5} 16%) 16 16%| 14|] 14 ti 
































For footnotes see pa: e 1517 
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Volume 146 New York Bond Record—Concluded—Page 6 1517 
& | Friday Week's S| Frtday Week's 
_ _ BONDS . £3| Last Range or | 2 I Range BONDS =! Last Range or | | Range 
N. Y. STOCK EXCHANGE | =| Sale Friday's =3| Since N. Y. STOCK EXCHANGE | 3=| Sale Friday’s = Since 
Week Ended Mar. 4 “S| Price |Bid & Asked) 3% : Jan. 1 Week Ended Mar, 4 S| Price |Bid & Asked| S33 Jan. 1 
Low High No|| Low High Low High| No.||Low High 
St Paul & Duluth Ist con g 48--1968/5 D)______ aoe ee es ae Virginian Ry 3%s series A__._- 1966/M S/ 10434] 10434 105%] 39]] 102 105% 
$¢St Paul E Gr Trk Ist 4348---1947/3 J/______ *9 RE Vesid 9% 9% | t§*Wabash RR Ist gold 5s....1939|M N| 55 55 58 33/] 51% 67% 
t*St Paul & K C Sh L gu 448-1941/F A 8 8 9 6 7% 9% WON GU DR ici ics cs 1939/F Aj______ 27 28%] 27|| 26% 35 
St Paul Minn & Man— 1st lien g term 4s_________- joanne “ Saecete Bi xiknaniethucdasumnastul 
tPacific ext gu 4s am =e *100 103 |.---|| 100 102% *Det & Chic Ext lst 5s.____- ais 3)_..... “ean 7 Beco ee 
St Paul Un Dep 5s guar------- | le | SRE | eee 1174|----|| 116% 118% Des Moines Div Ist g 4s..--1939)3 J|_____- *20 ot.:..0 2 oe 
*Omaha Div Ist g 3 4s__--_- 1941)/A O}_____- *16 oS. t.accn se. 
SA & Ar Pass 1st gu g 48------ 1943/3 J]______ 74 74%| 11]] 69% 81% *Toledo & Chic Div g 4s__.-1941|M S|_____- ee ee i 
San Antonio Pub serv Ist 68--1952/3 J) 109%| 109% 109% 7|| 10934 11044 | t*Wabash Ry ref & gen 5%s A_1975|M S| 10%} 10% 11 6} 10 14% 
San Diego Conse: G & E 48.--1965|M N}______ 110 110 4|} 108 110 *Certificates of deposit... .--_- hee OD at ‘is. 4b 9 11% 
Santa Fe Pres & Phen Ist 58--1942/M S| 11014) 110% 110%] 2 | 110 112% Ref & gen 5s series B______- 1976\F A| 10 10 11 23 9% 13% 
t*Schulco Co gu «r 6}48------- 1946/J J}... _ *19%6 22 |...-|| 17% 20 *Certificates of deposit. _-___- En pain eee 11 |----|] 10 11% 
*Stamped-_-_-.-------------. a ae *20 Te a oe ee *Ref & gen 4s series C____-_ 1978)A O}_____. 11 11%] 8 8% 13 
Guar 8 f 6 4s series B___--- 1946|A O} *2914% 3254/.-.-]| 25 28% *Certificates of deposit. ___-_- dies | Sa pas ~ aoe Save cal, coed 
*Stamped.-___.--.----------- :? = *29% 32%!|_...|] 27 27 *Ref & gen 5s series D______ 1980/A O| 10%) 10% 11 i0 13 
Scioto V & N E Ist gu 48_----- 1989)M Nj______ *115 116%|----]] 114 114 *Certificates of deposit... __-- aS, eS _ ee 10%]---- 9 10 
§$t*Seaboard Air Line Ist g 48--1950;A O/}______ 15% 15% 2 14 15% 
§*Gold 4s stamped - -.-.----- 1950)/A O}______ 15 16 18|| 12% 17% | Walker(Hiram) G&W deb 4{s_1945/J BD} 103 103 103%} 15]) 102% 104% 
Adjustment 58_..----- Oct 1949)F Al 33% 3% 3% 1 3% 4% | Walworth Co Ist M 4s_______- 1955|A O| 71 70 71 19]/| 64 #71 
§*Refunding 48---.-------- 1959)/A O 6% 6 34 6%} 13 5% 8% 6s debentures_._________._1955/A O]______ 79 79 2\| 75 R2 
*Certificates of deposit------- ee eee ee *45% 8}-.-- 6% 8 Warner Bros Pict deb 68_.._.- 1939|M $| 66 65% «67 76|| 65 79% 
*ist & cons 6s series A------ 1945|M S$} 8%) 8% 9} 125 8 10% | t*Warren Bros Co deb 68___..- 1941|M S| 3614] 36 38 6|| 34 43% 
*Certificates of deposit ------- ---- 7% 7% 7% 1 74% 9% | Warren RR Ist ref gu g 3%s__.2000|/F A/__.__.|*_-__-- 76. 3.0 See 
§*Alt & Birm Ist gu 48-_----- 1933|M S$} 22 22 22 6 19% 22 Washington Cent Ist gold 48__.1948/Q-M|_____- | ieee ee, SE pace 
?*Seaboard All Fla 6s A ctfs---1935/F A/______ 4% 4% 4 4 5% | Wash Term Ist gu 3s____...1945|/F A|_____- MOTE accu eagle 
*Series B certificates ------- 1935|F A/______ *3% 5\4|---- 4% 4% Ist 40-year guar 4s_________ 1945'F Aj__._.- *109% .__Le _..-|! 109% 109% 
: Wash Water Power sf 5s__.____ 1939,J J} 105 105 105 41; 105 105% 
Shell Union Oil deb 3 }48------ M S! 10134] 101% 10154] 83|| 97% 10154 | Westchester Ltg 5s stpd gtd....1950)J D| 12134] 121%, 12% 11]) 121% 123 
Shinyetsu El Pow Ist 6 48 TE as sasoets 66 68 5]| 54 68 Gen mtge 3s._..._...__. 967|J 101%] 101% 102 31|| 101. 102% 
§*Siemens & Halske s f 78 i ae WOE Th “cnaed ae et West Penn Power Ist 5s ser Bo 1903, * Rtas: TT thc oeeet .--|] 116 120% 
*Debenture s f 6 }48--------1951/M $|______ 69 69 14]; 61% 69 lst mtge 4sser H__________- 1961|J J\|__.--- 109% 109%] 1\| 109% 110% 
<herte es Cop oe aao>- nee . eS *20 “seasr“34 Hots, aie lst mtge 3 }4s series I______.1966\3 Jj___- 108 108%4| 32]| 106% 108% 
esian-Am Corp co ----1941/F Aj_____ 75 25 : 4 | West Va Pulp & P; 44s__..1952/J D} 103 | 102% 103 36|| 10234 103 
Simmons Co deb 48_...------ 1952/A O| 86%] 86% 87 17 79% 88 D aper 44s 5 % 4 % 4 
Skelly Oil deb 48_--_-----.---- 1951/5 J}... 98% 99 10|| 97 99% | Western Maryland Ist 4s_____. 1952/|A ©| 88%] 88% 90%! 6I| 84 93 
Socony-Vacuum Oil 3 8- ----- 1950)A O}______ 10644 107 18]| 10534 108 lst & ref 5 4s series A______- 1977/3 J 95 95 95% si} 87 98 
South & North Ala RR gu 58---1963/A O| *112% 115%4|/----|| 114 120% | West N Y & Pa gen gold 48___.1943/A ©; 105%, 105% 105% 1}]} 105 108 
South Bell Tel & Tel 38 -----1962}/A O} 104 103% 104 26]| 101% 104 t*Western Pac ist 5s ser A___.1946|M Si____ __ 191 20 17 18 21 
Southern Calif Gas 448 ------ 1961/M S}_____. 107% 108 15|| 107 108% ¢5s assented._....._______- 1946/M S| 19%] 1944 195%] 32]) 17 20 
Ist mtge & ref 48___.------.- 1965|F A}______ 10734 108%] 15]| 107% 108% | Western Uniong 4s___----- 1950|M N/ 60 60 61%] 16] 59% 68% 
Southern Colo Power 68 A--.-- Co et, 95 95% 6|| 92 100 25-year gold 5a_........__- 1951\J Dl 63 6234 63%] 16] 61 72% 
Southern Kraft Corp 4}48--.--- 1946/S' D} 9344) 92 934%4| 11]} 89% 93% a” “pe ageaate 1960/M S| 59%] 59 62%| 92|| 69% 70 
Southern Natural Gas— Westphalia Un El Power 68...1953|/J J|_-__-- 23% 24 3|| 20% 24 
ist mtge pipe line 4 }4s8------1951)A QO} ______ 98 99 29), 95 99 West Shore Ist 4s guar... ____- 2361|3 Jj 65%| 65% 67%] 37|| 64% 75% 
So Pac coll 48 (Cent Pac coll)--1949) ' D)______ 60 60 1 52 69% Registered..........._.._. 2361/5 Ji_.._-- 62 62 5i| 58 63 
lst 434s (Oregon Lines) A---1977|M S| 66 655% 68%] 114]| 60 76 Wheeling & L E Ry 4a ser D...1se ea "10534 ...<< ---|} 105% 105% 
Gold 4 ¥s_....------------ 1968|M 8} 53%) 53% 58%1100/] 49 63% RR Irt consol 48.._.....__. 949|M S|_____- 08 108 3|| 108 110% 
Gold 4}48_....------------ 969M N| 55 55 584 124) 48% 63% | Wheelirg Steel 44s series AS21008 F Al 89%] 89% 91%] 41/| 85 93 
Gold 4s-......---------- 1981 MN) 54 54 574 84) 48% 63 White jew Mach deb 66....__. 940|M N\_____- #92 94%4|_---]]| 91% 92% 
10-year secured 3%{8-.------ 19463 J} 69 69 72%| 45]| 67 83 t¢W ukes-Barre & East gu iar 271043 3 Di 5%] 5% 6%] 4 7 
San Fran Term Ist 48------- 1950|A O} 99 99 100 68}; 97 104% | Wiimar & Sioux Falls 58______- 1938|J Dj}------ *100% --_-- --35 OOr1014¢ 
Wiison & Co lst M 4s series A_.1955|J J} 9844) 97% 98% ¥% 100% 
So Pac RR Ist ref guar 48------ 1955/3 J) 77%] 77% 81%) 90]| 73% 93 Jonv deb 3%s___...._____- 947)A O}_----- 82% 83%) 15]| 82 85 
lst 4s stamped-_-_-..-------- 955/39 J}... |#_ ie 66 - lccall od0es daeue Winston-Salem S B ist 48_____ 1 8eals eee "10734 ..... ----|] 109 109% 
Southern Ry Ist cons g 56----- 1994/3 J} 6134] 61% 65%) 93]| 61% 83 t* Wis Cent 50-yr Ist gen 48___.1949|J J|__---- 3 13% 13% 15% 
Devel & gen 4s series A----- 1956;A O} 38 38 43%! 137]| 35 47% Certificates of deposit...._-- | glia eu. 14; 4. 13% 14% 
Devel & gen 68------------ 1956/A O} 50 50 53%} 57|| 42K 63 §*Sup & Dul div & term lat 48 °36|M N|____-- 7% Te 3 6% 8% 
Devel & gen 6 48- --------- 1956/A O} 50 50 55 103|} 45 64% *Certificates of deposit... ___- “ee 6% 6% 3 6% 6% 
Mem Div Ist g 58---------1996|J J)______|_____. 70% | wcal] scsee sscce t*Wor & Conn East Ist 444s__.1943|3 Jj------ *4% 934|---- 5 5K 
2 hows Diy tng 60....----- TSS, §)------ "5360, |---|] $2, 60. | Youngstown Sheet & Tube— 
t Tenn reor lien g 58..---1933 M S/_____. *..... ---- lst mtge sf 4s ser C_...._.-- 1|M N| 98 98% 99 67'| 96% 100% 
Mobile & Ohio coll tr 48_---- 1938|M S$} 70 70 71 i3|| 70° 80 it mtge 6 f 4s ser C 196 % 
S-western Bell Tel 334s ser B..-1964\J Di ___ 108% 108% 4|| 107% 109% 
S’western Gas & Elec 48 ser D-.1960 M N|__ 103% 103%] 19]| 101 103% 
*tSpokane Internat Ist g 56---1955)J J/______ 13 13% 5 12% 14 
Staley (A E) Mfg Ist M 4s-_---- 1946/F A’ 102%] 102% 103%] 30]| 102% 105 
Standard O11 N J deb 3s__----- 1961/3 D] 101%] 101% 102 57|| 100 102 
Staten Island Ry ist 4}48----- 1943/3 Dj______ 95 95 4 95 100% 
*Studebaker Corp conv deb 68-1945,3 J] 66 65 69%| 32 62 712% { — 
Swift & Co lst M 3%s8_------- 1950|M N] 107 106% 107%} 30)| 105% 107% é Cash sales transacted during the curient week and not included in the yearly 
renn Coal Iron & RR gen 58---1951|J_ J}_____- *122 125 |.---|} 119% 121% e: 
Tenn Cop & Chem deb 68 B..-1944)/M 8) ____ *984% 101 |... 95 100 ‘© Bales, 
Tennessee Corp deb 68 ser C---1944|M S)-7 oo) osell seebe Sante r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Tenn Elec Pow ist 68 ser A----1947|3 D)______ 79 81%) 35)| 70% 8234 | transaction during current week.  Under-the-rule sale; only transaction during 
Term Assn of St L lst g 4348---1939)A prea 104% 105 10|| 104% 106% | current week. z Ex-interest. § Negotiability impaired by maturity t Accrued 
lst cons gold 5s__...------- 1944'F A 113 4%] 113% 113% 13 111 114 interest payable at exchange rate of $4.8484. 
Gen refund sf g 48___------- 1953|3 J} 105 | 104% 105%| 43]) 102 108% 4 Bonds called for redemption or nearing maturity 
Texarkana & Ft 5 gu 5}48 5---7ae FA! 381 78 81 35), 77 81 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas Corp deb 3 4s_-_-------- 1/5 Di 106%} 105% 1064) 47|| 104% 106% | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tex & N O con gold 58-_------- 1943 Sy rire Sees STR oaeell ecdce acene * Friday’s bid and asked price. No sales transacted during current week 
Texas & Pac Ist gold 58_--_---- 2000}J Dj} 113%] 113% 114%] 10]] 111% 116% ¢ Bonds selling flat. 
Gen & ref 5s series B------- 1977|A O} 84 83% 84%] 35)| 78% 88% z Deterred delivery saies transacted durtng the current week and not included 
Gen & ref 5s series C__.---- 1979|A O}_____. 83% 84%] 28)| 78% 88% | tn the yearly range: 
Gen & ref 5s series D-_------ 1980,J D) 85 85 85 1}| 78% 85% Carlsbad 8s 1954, Feb. 21 at 54. 
Tex Pac Mo Pac Ter 5 %s8 A---1964|M $!______ *98 103 %4|----|| 102 104 Illinois Central 4s 1951, March 2 at 90. 
Nord. Rys. 64s 1950, March 4 at 95. 
Third Ave Ry Ist ref 48---_--- 1960|3 J 30% 29% 31 40} 29 34 a 
Dy Lee see a Ml Bg |g 
*Third Ave RR Ist g 5s------1937|)3 J!______ » bead . 
Tide Water Asso Oil 3 8 ness 1952|3 J\ iol 1015 102 49|| 100% 102 Transactions - ~ wos bite og Exchange, 
Tokyo Elec Light Co — i e an ear 
Ist 68 dollar series_..------- 1953|3 D| 61%! 66 63 | 73]| 49% 63% Daily, Weekly y 
Tol & Ohio Cent ref & imp 3%8 1960/3 D)______ 99 99 10|| 96% 102 
Tol St Louis & West Ist 4s ---- 1950}A O}______ *65 75 |..--1] 70 80 Stocks, Ratlroaa & State, Unttea Total 
Tol W V & Ohio 4s ser C_----- 1942)M $}______ *105 ig | a See Week Ended Number of | Miscell. |Muntctpal & States Bona 
Toronto Ham & Buff Ist g 48.-1946)3 D)______ _ er 103}4|----|| 103% 103% | march 4, 1938 Shares Bonds For'n Bonds Bonds Sales 
Trenton G & El Ist g 58------- 1949|M S)____ 118% 118%} 1]| 118% 118% 
Tri-Cont Corp 5s conv deb A--1953|3 J)_____- 105 105 1}; 104% 108% | Saturday------ 303,230| $2,626,000 $621,000 $243,000} $3,490,000 
Tyrol Hydro-Elec Pow 7 48---1955,\M N)______|#_____ % Luss oe 97 Monday .------ 560,970| 3,707,000 907,000 206,000} 4,900,000 
Guar sec s f 78___---------- 1952|F A) 75 75 75 lj} 75 96 Tuesday _-.---- 534,340| 3,208,000 637,000 731,000] 4,576,000 
Wednesday -.-- 406,540} 3,607,000 729,000 549,000} 4,885,000 
Ujigawa Elec Power 8 f 78---- - 1945|M 8) 7414] 73% 74%] 4/| 70 80 | Thursday_.---- 466,870| 3,710,000 848,000 505,000] 5,063,000 
Union Electric (Mo) 3%s8- ---- 1962)J J}... LL. 107% 108 41} 105 108 Friday....---- 488,930] 4,102,000 631,000 284,000] 5,017.000 
?§*Union Elev Ry (Chic) 58..-1945)A O}______ 97 9%| 2 9% 9% 
Union Oil of Calif 6s series A-..1942)F Aj______ i 6A 1|} 117 118% Total...----- 2,760,880' $20,960,000! $4,373.000| $2,598,000! $27,931,000 
sion Pac RR ist ‘wid er e-= oars 3) 108%) 1986 2] all doase ined 
Union Pac RR ist eae a 1444 nded 7 Jan. 1 to March 4 
Ist lien & ret 48... ...- June 2008|M 8|"i0734| 106% 107%| 39]| 104 107% ai... 2. oe 
lst lien & ref 5e_--.--- June 2008|M 8/_____. 114s «114 1)} 113-116 Exchange 1938 1937 1938 1937 
34-year 3 34s deb___-------- ere ‘ - 96 5 I 20 89% $e semen 
35-year 3348 debenture - - - - - 9 90% r ; 40,574,705 121,997,376 
Gea osen aS e---ipela, [7g] aoe “Arse “sl “ABM ME | Oe nde ool 84.0980 20,90 
Un Cigar-Whelen Sts 58---.--1952)4 S| 774) 76% 774) 90l| 69% 77% | Government...------ 2,598,000] $4,035,000] $29,436,000) $48,920, 
UND RE & Can a aves 194 mM 8 ones ©1084 pi Bhs 10836 109 Stave and forelga — °4:378,000 ye a: 59,932,000 563:134,000 
&D GED 28. -.---- LUA te wi------|"10574 ----- whee A 239,982, , ’ 
§$t¢United Rys St L Oh ee Z P anpee #25 26% ---5 at 27 Railroad and ae 20,960,000| 71,820,000 | 
U 8 Pipe & Fdy conv deb 348-1946) N'_----- , 313,044,000' —$706,236,000 
U 8 Rubber Ist & ref 5s ser A--1947|3 J|"10634| 106 106%! 89]| 103% 106% a $27,931,000! $84,912,000 _$ 
*Un Steel Works Corp 6 4s 4-- : os 32% obits 33%4| 19 37% 3 
Sec s f 6 }4s series C__..----1951)3 Dj_.....| *31% ----- — 
Sink fund deb 6s ser A---1947|J J|_____- 32% 33 | 10|] 27% 33 Stock and Bond Averages 
Utah Pose a lish ey eee oy r "344 vt oie os ren rod: Below are the daily closing averages of representative 
ower t lst 5a__.-- 
t*Util Power & Light 5 s----- 1947|3 D| 50%| 50% 50%| 1311 50 80% | stocks and bonds listed on the New York Stock Exchange 
§*Debenture 6s_...-.--- ---1959/F A] 50 | 50 50%] 40// 50 50% | as compiled by Dow, Jones & Co.: 
Vanadium Corp of Am conv 58.1941/A O gl 88 
Vandalia cons g 4s series A...-- 1955|F A pienso + ol Stocks Bonds 
Cons s f 4s series B...------ 957|M N Sain aaeds 10 10 
seVera Crux & P int gi Aa. 1904) ; 241 pate | 30 | 20 | 20 | rota | 10 | Perst | Second| 10 | Tot 
virginia isl & Pow 4s set A__7~i086)M N ios” 100% ndwr-| Rot | Us | °70 | indus-| Grade | Grade | Uae | 40 
Va Iron Coal S inte Seog 08.-- are 5: es = oon 41 45 trials | roads thes triais | Rats 
Va & Southwest lst gu4s .---- 2003)5 Jj..-.--|*--.-- wees] eccee ----- 103.86} 90.67 
127.78| 28.97) 19.43] 41.39) 105.40} 97.61] 55.79 , d 
Ist cons 58....------------ 1958)A O)..-..- 7) 1) 55 61 | Mar. 4) 125°22| 29:36] 19:50| 41.62| 105.35] 98.15| 56.09] 103.83] 105.35 
Mar. 2) 129.38} 29.71) 19.70] 42.03) 105.40) 98.49 56.43) 103.98) 105. 
Mar. 1) 130.47) 30.02} 19.91] 42.41) 105.34 .78| 56.68} 104.01) 105.34 
Feb. 28] 129.64) 29.90, 19.82! 42.17] 105.31) 99.08) 56. 79] 103.94) 105.31 
J Feb. 26) 131.26! 30.29! 20.18 42.73' 105.32! 99.42' 57. 67' 103.97' 105.32 
| —_——— 
































































































































1518 New York Curb Exchange—Weekly and Yearly Record March 5, 1938 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Feb. 26, 1938) and ending the present F riday (March 4, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday, Sales Priaay| Saies 
Last |Week's Range| for | Range Since Jan. 1, 1938 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1938 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High| Shares Low i Htgh Par| Price |Low High\ Shares Low High 

Acme wire v tc com.---20/_____- 28 8630 75| 26 Jan| 34 Feb | Blue Ridge Corp com-.-.--1 1% 1% 1% 200 1% Jan 1% Jan 

Aero Supply Mfg class A-* a Se PE ~------| 14% Febj 17 Jan $3 opt conv pref__-..--- _, Rs 37 37% 300| 37 Feb| 39% Jan 
OSS = aia 3% «3% 100 3 Feb 4% Jan | Blumenthal (8) & Co--.-.* 7% 7% %7% 400 5% Jan 9% Jan 

Agta Ansco Corp eat” PE aa ey Pee Jan| 32% Jan | Bohack (H C) Cocom...*|_____. 1% 1% 100 1% Mar 2% Jan 

Ainsworth Mtg common. -5/___--- 7% 8 300 6% Feb 8% Jan a er ee. 6 penenl aenee 15% Jan| 16% Jan 

Air Devices Corp com.-.--1 % u% % 900 % Jan 1% Jan | Borne Scrymser Co----- a 10 10% 200} 10 Mar) 10% Jan 

Air Investors common..-*}.....-|----- ----- eijginaa 1% Jan 2 Jan | $Botany Consol Mills Co.® _ SRP PA ee 11g Jan 446 Jan 
Conv preferred...----- _, ee Ene ee ee 14 Feb| 15% Jan | Bourjois Inc. .-....-----*|_....- 3% 3% 300 3% Feb 4% Jan 
arr Pee 56 ‘16 200 Sig ~Feb % Jan | Bowman-Biltmore com_-_.*)_____. 1% 15 400 % Jan 1% Feb 

Alabama Gt Southern- -60 _.-.--| 46% 46% 50| 40% Feb| 49% Jan 7% ist preferred - =o 15 15 16% 250 7 Jan| 16% Feb 

Ala Power $7 pref-.------*|------ &7 58% 20| 51% Feb| 64 Jan 2d preferred ___.-_--- ae 2% 3 200 1% Jan 3 Feb 
36 nas dF paint vied 49% 52% 287| 45 Feb| 54% Jan | Brazilian Tr Lt & Pow-.-*| 10%| 10% 11%] 1,500) 10% Feb 12% Jan| 

Alles & Fisher Inc com...*}.....-j|-.--. .-.--| ------ | 2% Feb 2% Jan | Breeze Corp.-...-...----- eee 5% 6% 600 5% Feb 7% Jan 

Alliance Invest com ----- |, ee i a PS 1% Feb 1% Feb | Brewster Aeronautical. -_-1 4% 4% 4 200 3% Jan 5% Jan 

Allied Internat Invest com® SAE am. elena taeued % Feb % Feb | Bridgeport Machine----- bd 9% 9% 9%] 1,100 8% Feb| 10% Jan 
eS eee, ae ea, ee 9% Feb| 10% Jan .. ae a ges 2: we a Jan} 865 Jan 

Allied Products com..--10}___.-- rer 7 Feb 9 Jan | Bright Star Elec cl B.---- , Se: % % 100 Sig “Feb 44 Jan 
Class A conv com.--.-- 25 Se 15 15 50| 13 Jan| 15 Feb | Brill Corp class B...---- pee ee ee 1% Jan 2% Jan 

Aluminium Co common. - 80 80 844%| 2,450} 70% Feb) 90 Feb CIRED B qo ccccccccceee _,§ 3% 3% 200 3% Feb 4% Jan 
6% preference. ----- ido 106 105% 106 100; 105 Jan| 106% Jan 7% preferred - ..--.-- A SPR! Aes eee 18% Feb| 27 Jan 

Aluminum Goods Mfg---*}_.---- eae Tr _-| 15% Jan} 16 Feb | Brillo Mfg Co common...*]....../..... ~....] -.-.-- 7% Jan 8% Feb 

Aluminum Industries a Meaeey: snes see 2 5 Jan 5% Jan aa eres _, ee See PR PR, 

Aluminium Ltd common_*| 92 87 95%} 1,100) 67 Jan| 95% Mar | British Amer Oil coupon._*/_..._.|/..... -..-.| ------ 21 Jan} 21 Jan 
6% preferred _._---- FEES Ae ae roe 94% Feb| 97% Feb bo a a areas ote 20% Jan| 20% Jan 

American Airlines Inc...10; 10% 10% 11%} 2,100 9% Feb| 12% Jan | British Amer Tobacco— 

American Beverage com_-1/__._.-|.---. -----] ------ 1 Jan 1% Jan Am dep rets ord bearer£1/__..__].....  -..-.] ------ 26% Jan} 27 Feb 

American Book Co....100} 49 49 49 10} 48 Jan| 652 Feb | EP, LS eee 25% Feb| 26% Jan 

Amer Box Board Co com.1)_.__--|----- ok i 7% Jan| 10% Jan British Celanese Ltd— 

American Capital— Ams Gon 760e 606 £66. -108l cc ccclecoce ccccel cocccclonscccesecelooceceseece 
ee ee linens. gaovel eeeoms 3 Feb 3 it, 5 es ee POU GRE BW. cccclenses cocunl cnccee 33 Jan| 33 Jan 
Common class B..--10c}_____- big big 100 big Mar % Jan  ) eee ee I gi i ae ae Ee 
$3 preferred ....-.---- ,, eR 19 19 100| 19 Mar| 23% Jan | §Brown Co6% pref---- i00 25%| 25% 27% 350} 22 Feb| 31 Jan 
$5.50 prior pref_-.----- _ ee ae _— 57 Jan| 259% Feb | Brown Fence & Wire com- 3 7% 6% 7%] 1,100 5 Jan 7% Jan 

Amer Centrifugal Corp-.-1 2% 2% 2%] 1,200 1% Jan 2% Jan CH Bh PGE. on cncncnne leccene 18% 18% 100} 18% Mar} 22 Jan 

Am Cities Power & Lt— Brown Forman tasers. 2% 2% 2% 100 2% Jan 3% Jan 
CO) ee ae . a 244% 24% 100} 23% Feb| 28 Jan SS pretenses... -<ccces- a EE FE See eats ea 
Class ‘ with warrants 25) _____- 22 23% 500| 19% Feb| 26% Jan | Brown Rubber Cocom-.--1 4% 3% 4%} 2,000 2% Jan 4% Feb 

i beahcmin ners apa 2% 2% 200 2% Feb 3% Jan | Bruce (E L) Co com-----5)_.___- 9 9 100 7% Feb 9 Feb 

Amer Cyaiaintd class A.10}_____- _....  -...| ------| 27% Jen| 27% Jan | Buckeye Pipe Line----- EEE RAE 35 Jan| 39 Jan 

7 eer 10] 24%] 24% 26%] 5,500) 23 Jan| 26% Feb | Buff Niag & East Pr pret25 arias 22 22% 600| 21% Jan| 22% Mar 

Amer Foreign Pow warr---|__-_--- 1% 1% 500 1% Jan 1% Jan $5 1st preferred _.-...-*/...... 97% 97% 200; 95% Feb} 100% Jan 

Amer Fork & Hoe com._..*|_____- 711% 711% 100} 11% Jan} 12% Feb | Bunker Hill & Sullivan 250 13%] 13% 14%] 2,300} 114 Feb| 18 Jan 

Amer Gas & Elec com..--*| 726%} 25% 27%] 6,000) 22 Feb} 28 Feb | Burco Inc common------ ees ere Pees es rae 
es */_....-| 110% 110% 100} 10938 Feb] 113% Feb $3 convertible pref__--- ,, A SA ees AP EER SS, AS ee 

|| American General Corp 10c 4% 4% 4% 200 4 Jan 5 Jan SS PTE RE Pee Se a 
$2 preferred __...----- AR 25% 26 350] 24 Feb] 26 Mar | BurmaCorp Am dep rets..|....--|----- -----]| ------ 2% Feb 3% Jan 
$2.50 preferred ...-.--- RS Sg Bye be 27% Jan| 27% Jan | Burry Biscuit Corp._12}¢c 2% 2% 2% 300 2 Jan 3% Jan 

Amer Hard Rubber Co..50} 12 12 12 100} 11 Jan| 13 eek © GO Ee PORE TO Gada lecccealéccce ecccel «apece Sig Jan % Jan 

Amer Laundry Mach..-20|; 16% 16% 16% 400 16 Jan} 18% Jan | Cables & Wireless Lta— 

Amer Lt & Traccom....25| 12 12 12%] 1,100 11% Jan| 14% Jan Amer dep rots pref she £1)...... «<<<. «----| ------ 5 Jan 5 Jan 
6% preferred _.--.---- RT eee Se a ae 23 Jan| 23 Jan | Calamba Sugar Estate.-20]........-.. ~....] ------ 20 Jan| 22 Jan 

Amer Mfg Co common 100]____.-;-.-.. -...-] ------ 20 Jan| 23 Jan | Canadian Car & Fdy pfd 25]_......----. -----] ------ 21 Jan| 23 Feb 
Preferred_......---- ipl Sisal NR ei papaeasen 63% Feb| 63% Feb | Canadian Indus Alcohol A*|____..|----. -----| ------ 4 Jan 4% Jan 

Amer Maracaibo Co-...-- 1 % yg 700 % Jan 1 Jan SO eae, ae REE RSS, Sete 3% Jan 3% Jan 

Amer Meter Co. ..-.---- s| 23 23 23 300} 22 Jan| 26% Jan | Canadian Marconi ------ 1 1% 1% 1% 800 1 Jan 1% Jan 

Amer Potash & Chemical_*}____..}..--.  . _-.] ------ 30 Jan| 36 Feb | Capital City Products..--*)....-- 10% 10% 25| 10% Mar} 10% Jan 

American Republics....10 8 is 8%} 1,000 7% Jan 9% Jan | Carib Syndicate_...--.- 25¢ 1% 1% 1%)| 3,000 Jan 1% Jan | 

Amer Seal-Kap com.--.-- 2 5% 5 5% 400 5 Mar 7% Jan | Carman & Co class A..--*|......|----- -----| ------ 15 Feb} 15 Feb 

Am Superpower Corp com* % % %| 2,200 % Feb 1% Jan aa. © cchcolbnekw ‘newest oapaad 3% Feb| 3% Jan 
Ist preferred........-- 70 69% 71 500| 69 Feb| 75 Jan | Carnation Co common..-.*]......|----- -----] ------ 20 Jan| 21 Feb 

iiikkeseesensecs : 14%] 14% 14% 500 12% Jan| 18 Jan | Carnegie Metals com.---1) 1% 1% 1%] 1,200] 1% Janj 1 Jan 
A PC ces nccaseleonss scons] oonses 3% Jan 4 Feb | Carolina P & L $7 pref..-*/_...-- 75 75% 60| 73 Feb| 85 Jan 

Anchor Post Fence_-..--- _ 2 2 100 1% Feb 24% Jan $6 preferred ._.....--- RE. 67 67 10| 65% Feb| 80 Jan 

Apngostura Wupperman.-.1/__---- 3% 4 1,000} 3% Jan| 4 Jan | Carrier Corp__...------ *| 27%| 27% 30 4,900} 23 Feb} 32 Jan 

Apex Elec Mfg Cocom...*| 13%| 13% 14% 800 9% Feb| 16% Feb | Carter (J W) Cocommon- 1 FR RNR EEE, gS 5% Jan 6% Jan | 

Appalachian El Pow pref.*| 798 | 798 99% 310) 298 Mar| 103% Jan | Casco Products_-_-...---*|...--- 10% 10% 100} 10 Feb| 15% Jan 

gArcturus Radio Tube_.-1/__--_-- % &% 100 Sig Jan 41¢ Feb | Castle (A M) Semen nn SR egaen. eee 24% Jan| 25 Jan 

Arkansas Nat Gas com_._* 3% 3% 3% 400 3% Jan 4% Jan | Catalin Corp of Amer----1)....-- 2% 2%! 1,000 2% Jan 3% Jan 
Common clase A_...-- *| 3%| 3% 3%| 4.000] 3% Jan| 4% Jan | Celanese Corp of America 
ee Mls conse 6 6% 900 5% ~Feb 7 Jan 7% 1st partic pref._.100/....-. 70 ~8=670 75) 67 Feb| 82 Jan 

Arkansas P & L $7 pref...*}_...-- 71 71 10} 68 Feb| 72 Jan | Celluloid Corp common- 15 =. 4 4% 400 3% Feb 4% Feb 

Art Metal Works com..--5|_____- 6% 6% 100 6 Jan 7 Jan $7 div preferred __...--*/..._-- 22% 23% 75| 18 Jan| 23% Feb 

Ashland Ot] & Ref Co__-_-1 3% 3% 4 2,700 3% Jan 4 Jan Ist preferred__......-- ° ree a 61 63% 200} 61 Feb| 69 Jan 

Associated Elec Industries Cent Hud G & E com__--*'_.---- 12% 12% 400} 12 Jan| 12% Jan 
Amer deposit rets....£1 10%) 10% 10% 100} 10% Mar 11% Jan Cent Maine Pw7% prefl00 -..---|----- ----- ------ 79% Feb\ 84 Feb 

Assoc Gas & Elec— Cent N Y Pow 5% pref.100 84%} 84 85 70} 84 Mar 90 Jan 
0 a Aes ek % Feb 1 Jan Cent Ohio Steel Prod....1 ......]----- -~-.-. ------ 6% Jan 8% Jan 
ry naa 1} 1 1 1%, 8,100) 1 Jan} 1% Jan | Cent Pow & Lt 7% pref100| 77 | 3 50} 71% Feb| 77% Jan 
$5 preferred ._......-- bg 7é 7% 8 200 6% Jan 8% Jan | Cent & South West Util 50c/_...-- 1% 41% 200 1% Jan 2% Jan 
Option warrants......-|..----|----- -..-- ae ee Igg Jan lig Jan | Cent States Elec com___.1 916 A %| 2,400 % Jan % Jan 

Assoc Laundries of Amer. * hed: Big Bag 100 %— Jan % Jan 6% pret without warr ise aren 5 6 125} 4% Jan| 6% Jan 
ETT RR: ee Hie: eee 7% preferred __.....100}_...-- 12% 12% 70} 12 Feb| 15 Jan 

Atlan Birmingh’m & Cou Conv preferred .....100]......]-.... -..-.] ------ 9 Jan 9 Jan 
RR Co pref.......<-- ee 70 70 10} 70 Marj 70 #£=Mar Conv pref opt ser ’29- 100 Saaees Pe Poe 5 Feb 7% Feb 

Atlantic Coast Fisheries..*| 3%|) 3% 4% 700| 3 £¥Feb| 4% Jan | Centrifugal Pipe___.-...-*|....-- 3% 3%] 1,000} 3% Jan| 4 Jan 

Atlantic Coast Line Co..50} 26 26 27 230) 22 Feb| 30 Jan | Chamberlin Metal Weather 

Atlas Corp warrants......|..---- 1g] 1,900 1%, Jan| 1% Jan ss ncdinisdnae, = 7% 7% 100} 6% Jan} 8% Jan 

Atlas Plywood Corp-..-.-- * 11 11 11% 200} 10 Feb] 15% Jan | Charis Corp___.....--- eee Ee. Ree? 7 Feb 7% Jan 

Austin Silver Mines__...- — SES’ 116 800 Jan Jan | Ch ae celsesss enneel enseces 20% Jan} 21 Jan 

Automatic Products - ---- 5 1% 1% «1% 200 1% Jan 2% Jan | Chesebrough Mfg--....-25]...---|----- -----] ------ 1 Jan} 107 Feb 

Automatic Voting Mach--.*}-_.--_-_- 7% «7% 100 7% Feb 8% Jan | Chicago Flexible Shaft Co 5) 54 54 59%} 1,050 Jan} 59% Feb 

Avery (B F).........-.-- 5} 7% 7% 7% 300 7 Jan| 8% Jan | Chic Rivet & Mach___._.4/..---- 8% 8% 100} 7% Feb| 9% Jan 
6% preferred w w-...-25)------ 17% 17% 25} 17% Febj| 21 Jan | Chief Consol Mining -.--- cc .tbenee ahausel oeeeen 1. Feb 16 Jan 

arrants.......--. LM idchihessss iepnal acngus 2% Jan 2% Jan | Childs Co preferred....100} 35 34 39 475| 26 Jan| 39 Feb 

Axton-Fisher Tobacco— Cities Service common...*| 1% 1% 1%| 11,600] 1% Feb) 2 Jan 

- Class A common -...- 10} 17 17 18% 80| 14% Feb| 20 # Feb Preferred__......_._-- eee 34 34% 700| 26% Feb| 40% Feb 
abcock & Wilcox Co....*| 84 82 93 650| 82 Feb| 93 Jan Preferred 2. REL EEE® _, OP 2% 2% 100 % Jan 3% Jan 

Baldwin Locomotive— Preferred BB_____---- “ gael Bees FR. 23 Feb| 32% Feb 
ge warrants for com... 4% 4% 4%] 3,200 3% Jan 4% Jan | Cities Serv P rs L $7 Dret.® 68 66 68 700| 29 Feb| 72 Feb 

Badnt en 16 16 162 400} 13% Jan} 17 Feb $6 preferred ____....-- 63 61% 63 325] 26 Feb| 67 Feb 

aber Go com.1|......| 7% 8% 800; 6% Jan| 9% Jan | City Auto Stamping ----- ° ee 5% 5% 100} 4% Jan| 6 Jan 
seo A ey Inc_..-1} 1%] 1% 1%] 1,100) 1% Jan} 1% Jan | City & Suburban Homes. 19 3%| 34% 3% 200} 3% Jan} 3% Feb 

Bart +. ess Sebel ansesa 2 2%| 1.300} 1% Feb] 2% Jan | Clark Controller Co__..-1]------|----- -----] ------ 17% Jan| 29% Feb 

— a eS eee eee ene 8% Feb] 10 Jan | Claude Neon Lights ee 1%| 1% 41%] 1,600) 1 £Jan| 2% Jan 

o— ro fer Corp..-1 6 6 6%| 2,700 6 Jan 8% Jan | Cleveland Elec Illum....*| 3434) 3434 35% 150} 30% Feb| 35% Mar 
7% ut CE isccctelinsss snaddl ssanavslucneeuwm uy TR eis: Cleveland Tractor com...*| 5%) 5% 6% 300} 4% Jan| 6% Feb 

San Lio. . ithtass ae RR, Gee: earn Ege Zee» Clinchfield Coal Corp..100]--.---|-----  -----] ---=-- 24% Feb) 3% Jan 
3160 ne com..10/-.---- 5% 5K 100| 5} Mar| 634 Jan | Club Alum UtensilCo....*| 1%) 1% 1% 300} 1% Jan| 1% Jan 

-50 conv pref. ..... SR ER: a: See eel Ahi. Cockshutt Plow Co com_.*|------|----- -----| ------ 8% Feb| 10 Jan 
an tee, Reinga eaece 1} 1%) 1% 1% 900| 134 Feb| 2% Jan | Cohn & Rosenberger Inc.*|------|----- -----| ------ 6 Jen) 6% Jan 
Aircraft Corpcom..-1} 14 | 14° 14% 200/ 123 Feb] 16 Jan | Colon Development ord-.-| 3%| 3% 334] 6,200; 2% Febj 3% Jan 
oa aa craft com... 3%) 3 4% 600| 3% Feb| 4% Jan 6% conv pref_...---- Oe cnconletacs erannl ae=s0e 3% Jan| 4% Feb 

Ban Tel of Pa 634 Pa -2- 100}-.-.-- 160 163 80} 160 Feb} 165 Jan | Colorado Fuel & Iron warr-. 5% 5% 5% 600 5 Jan 7% Jan 

of Pa 6}4% pf.100}-~---- 117% 118 20| 116 Jan| 119% Feb | Colt’s Patent Fire Arms.25|------|----- -----| --- ---| 52 Jan| 61 Feb 
edges com....*|------|----- ----.| ---.-- 5% Feb| 5% Feb | Columbia Gas & Elec— rae 
19 Feb Conv 5% preferred. .100}----.-- 54% 55% 53 Feb Jan 
1% Jan | Columbia Oil & Gas_.--- 1 3% 3% 2,100 3% Jan 4% Jan 
% Jan | Commonwealth & Southern cs 

10% Jan Wi OR es ae 4%) *% 316) 4,600 % Jan 4% Jan 
30% Mar | Commonw Distribut-_-_.-.-.1]------ 5% 100 Feb Jan 
Community P & L $6 pret *| 24%4| 23% 244 150} 21 Feb} 28 Jan 
9 Mar | Community Pub Service 25|------|----- -----| ------ 19 Jan} 21% Feb 
Bliss ax . Feb | Community Water Serv_.1|------|----- -----| ------ “1 Feb) 1 Jan 

4% Jan 

Bliss & Laughlin com_.--5|------|----- --.--| -.-.-- 17% Jan| 21% Jan 

t 
For footnotes see page 1523. 
— — ee ——=! 
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Volume 146 
STOCKS Last |Week's Range) for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week 
Par, Price |Low High) Shares Low High 
Compo Shoe Mach— 

v tc ext to 1946 ......-/.____- 14% 15 200; 12 Jan 15 Feb 
Consol Biscuit Co_....--. REGEN 3% 4 400 3% Jan 4% Feb 
Consol Copper Mines..-.5) 51 5% 5%] 3,7 4% Jan 6% Jan 
Consol G E L P Balt com */______ 62% 63% 500} 61% Feb} 70 Jan 

5% pref class A___.. eae 114% 114% 70} 113% Jan} 115 Jan 
Consol Gas Utilities.....1)______ % y 1,700 Feb 1 Jan 
Consol Min & Smelt Ltd_5} 61 61 61 5 58 Feb| 64% Jan 
Consol Retail Stores. -_-_-- eee 33% 3% 200 3 Jan 3% Jan 

8% preferred. __-.-.- ae: Secs ae 80 Jan} 81% Jan 
Consol Royalty Otl_...- MEE Serie, See 1% Jan 1% Jan 
Consol Steel Corp com--..* 4% 4% 600} 3% Jan) 5% Jan 
Cont G & E7% prior pf 100 74% 74% 25| 72% Feb| 80 Jan 
Continental Oil of Mex...1}.....-j..... -....] -._.-- Sis Feb % Jan 
Cont Roll & Steel Fdy_-..*}_____- 7 7 100 6 Jan 8% Jan 
Continental Secur com.-.-_5}]____-_- 4 4 100 4 Feb 4 Feb 
Cook Paint & Varnisn....*}______ 9% 9% 100 i) Jan 9% Jan 

$4 preferred .........-. RE OPCS PS eS Te) PER 
Cooper Bessemer com_...*}______ 7% 8 300 6% Jan 9% Jan 

$3 prior preference....*/....._/..... —__-- oe 17 Jan| 17% Feb 
Copper Range Co..-.-...*/_____- 6 6 100 Jan 7% Jan 
Copperweld Steel com-._10/_____- 19% 19% 100} 19% Mar! 22% Jan 
- _( eee 1% 1% 1% 1,500 1% Feb 2% Jan 
Corroon & Reynolds— 

SL ee me eae ees es 2% Jan 3 Jan 

0 ee eee eee ae ae 65 Jan| 72 Jan 
Cosden Petroleum com..-1}____-_- 1% 2 1, 600 1% Feb 2% Jan 

5% conv preferred._.-50} 10%} 10% 11 200 9% Feb) 13% Jan 
Courtaulds Ltd. .....-- — (ee See AONE: eee. Jan}; 12 Jan 
Cramp (Wm) & Sonscom.1j}__---_- | 1 “100 % «Jan 1% Feb 
Creole Petroleum. -_-_...-- 6} 25 244% 26%4| 3,400} 22% Feb] 27% Jan 
Crocker Wheeler Elec_..-.* 6% 6% 6% 500 5% Feb 8% Jan 
Croft Brewing Co_.__.--1 716 716 716 800 % Jan % Jan 
Crowley, Milner & Co...*}_.____/___-_- get, Fee 3 Jan 5 Jan 
Crown Cent Petrol (Md) .5 4% 4% 4%] 1,700 4% Jan 5 Jan 
Crown Cork Internat A__*}______|._-_- Radic: i pes, 10 Jan}; 10% Feb 
Crown Drug Co com..25c}__-___- 1% 1%] 1,000 1% Jan 1% Jan 

c =e a See ate aad 17 Jan} 18 Feb 
Crystal Oil Ref com... _- Se 1% 41% 100 Jan 1% Feb 

6% preferred _.....-- i c<ccgitnies ~wiphalidaeasael 7 Jan} 10% Jan 
Cuban Tobacco com vt c.* TR RE, ea! 3 Feb % Jan 
At a as il 29% Jan| 29% Jan 

64% preferred ___ “ido a Sasa spinal ss aepacsal 102 Jan} 105% Feb 
Curtis Mfg Co (Mo) ....-5]_.-.--|----- pee: PS 9% Febj| 10 Feb 
Cusi Mexican Mining~.50c lig lig lig} 28,100 lig Jan y% Jan 
Darby Petroleum com.--5j_.-- -- 7% 7% 100 7 Jan 8% Jan 
Davenport Hosiery Mills. *j------ 13% 13% 100; Il Jan; 13% Mar 
Dayton Rubber Mfg com.*}__-_-_-- 9% 10% 400 8 Jan} 10% Jan 

hs kininase * a cxc 21% 21% 200 18 Jan} 22 Feb 
DE Ws oadn anseoe 6 6 6 400 6 Jan 7% Jan 
Dennison Mfg 7% pref- io0 FS Se ee es, 40 Jan} 40 Jan 
Derby Oil & Ref Corp com® 2% 2% 3 900 2 Jan 3% Jan 
ea Pepee 54 54 54 25| 60 Jan} 58 Feb 
Detroit Gasket & sae RRR USER a een — 8% Jan 9% Jan 
rr rE ccoce 12% 12% 100; 12% Febj 14 Jan 
Detroit Gray Iron Fdy--_-1)__---- 1% 61% 300 1% Jan 2 Jan 
Det Mich Stove Cocom..1}....--/.---. ..--- nivel 2% Jan 3% Jan 
Detroit Paper Prod___...1/..._-- 3 3% 500 2% Jan 3% Jan 
Detroit Steel Products...*| 20%! 20% 22 800}; 15% Jan} 22 Feb 
De Vilbiss Co com___.-.-. Dilchosculeticas .cenedl secenciesesseanieenneane 
=a Biletescolcccse anedél oncecaisennn oommeeeannen 
Diamond Shoe Corp com.*}__..--|-.--. --_--] ------ 14 Feb| 16 Jan 
BE BOUND CR cclicecsccclescce asese] connse 9° Jan 9 Jan 
Distillers Co Ltd... _.--. cine aie 24% 24% 100| 24% Feb| 24% Feb 
Diveo-Twin Truck ees 3% 3% 3% 200 3 Jan 3% Jan 
Dobeckmun Co com.___-_1]_...--|----- ‘stsvdl ntact 1. 2. Jan 
Dominion Steel & Coal B35 eis ios 13% 13% 100} 13% Janj 15% Jan 
ee ee ee cnccleasen scene] oocccaleersenooneebocsieanian 

534% preferred _--_.- EEivcosctledens esocsh onvantidesesenaenaeen 
EEE ES EE EE ene 67 Jan| 67 Jan 
Douglas (W L) Shoe Co— 

7% preferred ......- - = 17 17 50} 16 Jan| 17 Feb 

ns t0.20 cannons *| 56 56 57 30) 55 Feb} 63 Jan 
Driver Harris Co......- a Sea ee 16 Feb} 20% Jan 

7% preferred _...-.-- 100} 110 108 110 30) 108 Mar} 110 Mar 
Dubilier Condenser Corp-1 1% 1) 2 800 1% Jan 2 Feb 
Duke Power Co.____-- 61 61 175| 61 Feb| 65 Jan 
Durham Hosiery cl B com*|_...--]----. -.-.--] ------ 4% Jan % Jan 
Duro-Test Corp com... 1 6 6 6%; 2,400 5% Feb 6% Jan 
ee ee ee  wenleccee. osncal cosces 7% Jan 9% Feb 
Eagle Picher Lead_-.... 10} 10% 9% 11%] 4,500 8% Jan| 13% Jan 
East Gas & Fuel Assoo— | 

RE RS 2% 3% 400 2 Feb 3% Jan 

$4 % prior preferred. ido ss 50 50 100; 49 Feb) 651 Jan 

es 28% 29 100} 26 Feb 31 Jan 

mutees Malleable iron 38 ccccsibetans shee: dbonee 8 Jan ill Jan 
ree. ON walaccem eeddel <oecce 1 Jan 1% Jan 
$7 preferred series A___*|_._.-.- 22 22 75| 18 Jan| 26 Jan 
$6 preferred series B...*|..-.--|----. -----j ------ 18 Jan| 24 Jan 
Easy Washing Mach B...*/_-.--_-- 3% 4 600 3 Jan 4% Jan 
Economy Grocery Stores.*|.....-|----- -~----] ---- i oF Jan| 14 Jan 
Edison Bros Stores... = 11% 12% 300} 11% Mar| 14 Feb 
Eisler Electric Corp. ---- a 1% 41% 200 1 Feb 1% Jan 
Elec Bond & Share com_._5 7% 7% 8 15,400 6% Jan| 10% Jan 
preferred... .....-- *| 49%] 49% 50 200} 40% Jan| 55% Jan 

$6 preferred ____.....- s| 54 54 56 1,000} 46% Feb] 658 Jan 
Elec Power Assoc com. -_-.1 3 3% 3%] 2,000 2% Feb 4 Jan 
ES an 3% 3% 3%} 1,200 2% Jan 4 Jan 

Elec P & L 24 pref A___.*/--.---- 28 29% 130} 22% Feb; 35 Jan 

Option warrants... _- 3% 3% 4 1,300 3% Feb 5% Jan 
Electric Shareholding— 

600 1% Jan 2% Jan 

175) 68 Feb| 75% Jan 

meine we 5 Jan 6 Jan 

ae apab etl 13 Jan} 13 Jan 

500 1 Jan 1% Feb 

25) 22 Jan| 24 Jan 

450} 81% Jan} 52 Mar 

100} 28 Jan Feb 

ania 28 Feb| 49% Feb 

625| 28 Jan} 50 Feb 

250; 32 Jan} 52 Feb 

peas 22 Feb| 22 Feb 

200 9 Jan} 10% Feb 

2,300 1lig Feb ig Jan 

300 9% Jan| 13 Jan 

icone 31 Jan} 31 Jan 

dee aa 4i¢ Jan % Jan 

1,700 Sig Jan % Jan 

50 6% Jan| 11% Jan 

2,400; 10 Jan| 13% Jan 

200 2% Jan 3% Jan 

800 6% Jan 8% Mar 

heonee 20% Jan| 20% Jan 

Metallurgical... *} ------ 4% 5% 200 4% Mar 6% Jan 

Fedders Mfg Co.__-..... Dinecuee 6% 6% 200 6% Feb 8% Jan 
Federal Compress & 

Warehouse Co oomn...38 Ee eee Lees 32 Jan| 32 Jan 
Ferro Enamel Corp.....-. 21%} 20 21%} 1,000] 19 Feb| 23 Jan 
Fidelio Brewery......._- : Sig ‘5 % 500 Jan Ne Jan 

Association (Phila).10} 53 51% 55% 220; 53 Mar) 60% Jan 
Fisk Rubber Corp-..-...-- 1 6% 6% 7 1,400 54% Jan 7 Jan 
100| 63%) 63 63% 75 Jan} 634% Mar 





























Cities Service Co. 


Common and Preferred 
BOUGHT—SOLD—QUOTED 


WILLIAM P. LEHRER CoO., INC. 


60 Wall Street, New York City 
































HA 2-5383 Teletype: N. Y. 1-1943 
Friday | Sales 
STOCKS Last |Week's Range, for Range Stnce Jan. 1, 1938 
(Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High 

Florida P & L $7 pref....*|______ 38 40 400} 32% Feb) 41% Jan 

Ford Motor Co Ltd— 

Am dep rets ord reg. -£1 5% 5% 5%] 1,100) 5% Jan} 5% Jan 
Ford Motor of Cancl A--*| 17%| 17% 17%| 1,100] 1534 Jan} 18% Jan 

Clast Bq. ccec-neenn- ee 18% 18% 25] 1634 Jan| 2183%g Feb 
Ford Motor of France— 

pS ES ee ee eee 2 Jan 2 Jan 
Fox (Peter) Brew Co... -- ee were, gare 7% Jan 7% Jan 
Franklin Rayon Corp___.1 3% 3% 4% 700 3% Mar, 6& Jan 
Froedtert Grain & Malt— 

On ES li} 7% 7% «7% 100) 7% Feb| 8% Jan 

Conv preferred ....-- eee! Fh ter es es 14% Jan| 16% Jan 
Fruehauf Trailer Co---._- ie ebpet a etedty 83 Feb] 11 Jan 
Gamewell Co $6 conv pf..*]_..____|_.... .....| .--.-. 86 Jan| 87 Jan 
Gatineau PowerCocom *%]______|_..... _._..] --.... 9 Jan 9% Jan 

6% preferred. --..-- RAS Rebepepiba ns | peterbe 75% Jan| 80% Feb 
General Alloys Co-_.....- , == 2 2% 600 1% Jan 2% Jan 
Gen Electric Co Ltd— 

Amer dep rets ord reg. £1 18 18 18 100} 17% Feb| 19% Jan 
Gen Fireproofing com_._-*)______ 14 14 200} 10% Feb| 14 Feb 
General Investment com- 1 8% % % 100 % Mar \% Jan 

ee (ee cece cédunl eesukdiniotae canes 

a Se Ser Ee lgg Jan 1s3 Jan 
Gen Outdoor Adv 6% pf100}______|_.... _____] --_--- 65 Feb| 70 Jan 
Gen Pub Serv $6 pref-...*| 40 40 41 40) 40 Feb| 47 Jan 
Gen Rayon Co A stock. .- 1% 1% 41% 400 1% Mar 1% Jab 
General Telephone com. 20 12%] 12% 12% 1,200} 11% Febj 14 Jan 

| ein” aii Renin, Teper Teens) meee 

General Tire & Sai 
6% preferred A -----10uj_____- 86% 86% 10} 86% Feb| 88 Jan 

Gen Water G & E com...ij__..../..... ~..../ ---... 5% Jan 5% Jan 

= 

7 eee 64% 66 125! 64% Feb| 76 Jan 

, ae 6 6 100 5% Feb 6% Jan 

, as 39 39 20, 39 =Mar| 41 Feb 

. 6 6 200; 6 Mar 6% Jan 
pe NEES SSIS SR, ips es panes rie Tae reer 

Glen Alden Coal. -...-.--.- ® 5% 5% «66 2,300 5 Jan 6% Jan 

Godchaux Sugars class A-*| 35 35 = 35 50} 29 Jan| 35 Jan 

i a ER *| 16%| 16 17% 400} 12 Jan} 17% Feb 
$7 preferred _......... . eer 91 91 20} 90% Jan 93 Jan 
eee ee ee eee eee Jan tig Jan 

Geen 708 Oe Bg Gc ccaccloacae ccaccl cocces 2 Feb 2% Feb 
$3 preferred -.-....... *| 17%] 17% 18% 200) 16% Feb| 19% Jan 

Gorham Mfg Co— 

V tc agreement extend_*)_ _____ 19 19 100} 15¢@ Feb| 20% Jan 
Grand National Films Inc 1 % %16) 6,100 % Jan 1% Jan 
Ce ee Pc losses coves! ooneee 7% Feb 9% Jan 
Gray Telep Pay Station_10|______ 5% 5%| 400) 4% Feb) 6% Jan 
Great Atl & Pac Tea— 

Non-vot com stock..--*| 47%4| 46 47% 125} 46 Jan| 49 Jan 

7% ist preferred....100}]______ 122 124% 100} 119% Feb| 124% Feb 
Gt Northern Paper----- 25 Se ical 28% 28% 100| 28 Feb| 33 Jan 
Greenfield Tap & Die....*)______ 6% 6% 400 5% Jan 7% Feb 
Grocery Sts Prod com=B6e 2% 2% 2% 200 2% Feb 3 Jan 
Guardian Investors.....-1)_.___- \Y% \Y 100 %@ Feb ‘ie Jan 
Gulf Oil Corp....------ 35 40 39% 40%] 2,200} 37 Feb| 42% Feb 
Gulf States Util $5.50 pret * aa 80 80 100| 72 Feb| 80 Jan 

86 preferred ....-.....%|_..... 84 84 10} 81 Jan| 84 Mar 
Gypsum Lime & sauaee" a a eee. eee: (eer 
Hall Lamp Co........-- a 3 3 100 2% Jan 3 Jan 
Haloid Co. bacmateeialtiiinhgion iptv aad 10% 11 200} 10% Mar, 12 Jan 
ee See Bee cE coculeencd  cwsenl encans 58 Jan| 58 Jan 
Hartford Rayon vt c.-.--.- 1 1% 1% 500 1% Feb 1% Jan 
Hartman Tobacco Co-....* % % 500 % Feb 1% Jan 
Harvard Brewing Co..--1 % 41 400 % Feb 1% Jan 
Hat Corp of Am cl B com. 1 4% 4% 100 4% Feb 6 Jan 
Hazeltine Corp.....---- 16 16% 300| 14% Feb| 16% Feb 
Hearn Dept Store a 5% 5% 6 300 5% Jan 9 Jan 

6% preferred _.....--  ~Th ron ee 30 Jan| 30 Jan 
Hecla Mining Co....-.-. 25c 8% 8% 8% 1,000 7% Feb| 10% Jan 
SE, BE nccuneTinacavcleosds coscel secens 3% Jan 7 Jan 

OE a ages er 7 Feb 7% Jan 
Heller Co com....-..-.--- i ticlbcoee  s0husageaen 6% Feb 6% Feb 

Preferred ww_-..--..-- i. « waludibin: ) aie wien 20 Jan| 20% Feb 
Hewitt Rubber com.-.-.-- 5 8 7% 200 6% Jan 8 Jan 
Heyden Chemical --....- i 37% 37% 100} 35 Jan| 37% Feb 
Hoe (R) & Co class A...10)......|-.--- -----| ------ 9 Feb| 12% Jan 
Hollinger Consol G M...5)___--- 13% 13% 300} 13 Jan| 14% Jan 
Holophane Co com..-...- a saieaeee webwel sauabe 13% Jan| 14% Feb 
Hormel (Geo A) Co com.*!____.__|..-.. -----] ------|-----------|--------=--- 
Be Eh Ee CR ecncabibsccoalsscds  acacel-covese 4 Feb 4 Feb 
Horn & Hardart..-..-.-.-- 22% 23% 200}; 21 Jan| 24 Jan 

5% preferred _------ ae apelin Pie 98% Jan| 100 Jan 
Hubbell Pt 20. oe ncslenase cosas. oncnen 9 Feb| 11 Jan 
Hud Bay Min & Smelt._.*| 26%} 26% 28%| 9,200) 22! Jan 28% Feb 
Humble Oil & Ref_....--- *| 67%| 67 69 1,800} 60 Feb| 70 Feb 
Hummel-Ross Fibre Corp 5|__---- 5 5 100 4% Feb 6% Jan 
Hussman-Ligonier reer) Ceoaselasess anasdl cneskelneceusbaansaeneaenenee 

Hylers of Delaware Inc— 

: Gomanee haiihn iene iamaa % % 100 % Jan % Jan 
7% pref stamped....100)_....-|----- -----| ------ 7 Jan 7% Feb 
7% pref unstamped._100}_.....)----- -----| ------ 7%- Jan 7% Jan 

Hydro Electric Securities.*)......|----- -----| ------ 4% Jan 5% Jan 

Hygrade Food Prod_-.-- a 1% 1% 100 Oss Jan 2% Jan 

Hygrade Sylvania Corp..*| 20%| 20% 26 500} 20 Mar| 33% Jan 

Illinois Iowa Power Co...*|...--- 3% 3% 600 3 Feb 44% Jan 
5% preferred....---- 15%| 15% 16%] 1,100) 12% Feb) 17 Jan 
Div arrear ctfs......--- 5 5 5%} 1,200 4% Feb 6 Jan 

Illinois Zinc. ......-.--- = 9% 9% 100 9% Mar| 13% Jan 

Illuminating Shares cl A_*)_.....|----- -----| ------ 48% Jan| 49% Feb 

Imperial Chem Indust— 

Am dep retg ord reg--£1).-:--|--5.° -ia.-| goal 7M Tet] SM lan 

= 1 ap 

a ew unos [7 cance conmetl anenke 17% Jan) 18% Jan 

Imperial Tobacco py ae ptcheclednen wieedl eosend 14 Jan| 14% Feb 

b: oO reat 
ie a . ielend. ae eee ee 36% Jan| 37% Jan 
Indiana Pipe Line_-.-..10)------ 8% 8% 100 6% Jan 8% Mar 
Service 6% pf.100} 13%] 12% 13% 190} 10 Feb| 13% Mar 

7% prefterred...---- 14%| 14% 15% 250) 11 + Feb| 15% Mar 
Indpis P & a 6% % | pref100|-...-.-|----- -----| ------ 86% Feb| 88% Jan 
Indian Ter Ilum i— 

MAES Mice cGccccculecsss sesvel cocces 1% Jan 1% Jan 

—f Sat Tt ccncalantee. sabes] coonet 1% Jan 1% Feb 
Industrial Finance— ‘ 

mmon......---1|------|----- -----| ------ cnesecocees wonecenans ~ 

1% “preferred becoake 0O|..----|----- -----] ------ 7 Feb 8% Jan 

Insurance Co. of No Am.10| 58%| 58% 60% 400} 54 Feb| 61% Jan 























For footnotes see page 1523. 






























































































































































1520 New York Curb E h 
ae ew ork UurD Exchange— —Continued— Page 3 March 5, 1938 
STOCKS | rast | Weer’ sales | a cle an | Sab 
| Las 2 Rangel fe es | 
be mn A | ‘gate | o "Rano fe, | Oa ee ae. 3. STOCKS Last |Week's Range) for | Range Since Jan. 1, 1938 
Per! Price \Lod  Highl Shores aon -—— (Continued) Sale | of Prices | Week | - 
| Htgh Pat| Price |Low Htoh| Shares Low High 
pepumemeess Cigar Mach * . 2&2 20 100} 19 Jan! 22 J Moore (T Distil | | 
nternat Holding & Inv_.* | 43 : an | om) Distillery --1 1} 4 Ye ‘ ‘ 
ineernat Hydro-Elec— ; 1% 1 100) 1% Feb 1% Jan pe Bk of Col Am shes Atcin BE . be . _ 3ee yep 3% = 
Pref $3.50 series --|) 16% 6 74 } ; ountain City Cop com 5« 6% 6% at ae ae 500 . tesco te 
A stock purch warr. ' 1 16 ed pees 12 Jani 17% Jan | Mountain Producers. .-10 5 5 5% |. 900 ase a Ht = 
internat’! Paper & Pow “war| 2% 21 2 4y 2.500! a Feb % Feb §Mountain states PO 2 “leesasalonses _| 4 a "7 ion 
(nternational Petroleum - - 31%| 30% 31%! 2,000) : % Feb) 3% Jan Mountain Sts Tel & Tel 100) ---.-- 118% 118%, 30, 115 Feb| 121 — 
Registered - ae ‘ 31 | 000 28 % Jan 314% Mar Murray Ohio Mfg Co-..-.-.*}-.---- 8% 9g | 300 7% Feb 10 sen 
ssemmadioman bendusen...% -— oe aag 29% Jan| 29% Jan Muskegon Fiston Ring .2%|......|--- 4 9% 7 me Jan 
| internat Radio Corp...--1|  7%| 7 714 aa rt, _ Hy Feb nee ED og Misanaclinnss | shane pees: j Meas 
Internat Safety Razor B_*| "al pt / % Jan | Nat Auto Fibre com----- 1 d "45% "sul 1.100| 4% Mar, 7 Jan 
international Utility— 2) 100 % Jan % Feb | National Baking Co com.1 = . ‘ ; can — on _ z Jan 
Soke pipelined — . : | Nat Bellas Hess com. __..1/__---- ‘ 1 | > 400 Py, [om 1 - 
| Class B_ he 1 : 5 One . Feb 9 Jan | Nationa! City Lines com -} mae ee  » Son 11 se 
I] $1.75 Pre Ene ae oi 000 aif Feb I Jan $3 conv pref-- I Rectan Ti: PETA | 33 ers 37 4% Jan 
'| 3.50 prior pref -- “ «| 2814 28 14| oa B. % Feb| %% Jun | National C ontainer (Del) _1 8%| 8K 8%! "6001 7% OCS 4 37 Jen 
j Warrants seriesof 1940. | 2 257%! 54 Feb} 28% Mar | Nationa! Fuel Gas. ot al A 4 $ 4001 13 Jan * eb 
international Vitamin. - -1| zi" "3 it lite 206 jue Feb % Jan | Nat Mfg & Stores a 5, asl 200 > — % Jan 
Interstate Home Equip - Sli vite 0 34 Jan 4 Jan | National Oll Products__--_4 18% 18 % 18 | 100 18 Tan! as Jan 
Interstate Hosiery Milis--*| | . oni Feb 4% Jan | National P & L $6 pref...*| 52 y; 51 y, 55 ; 500 45 Feb| 2 = 
Interstate Power $7 pref_* —_ r ic 54 Feb; 28 Jan | National’ Refining Co. _ 25]. agi: : 3% Feb| Te _ 
end tw lh lleaggeal 5 ) 3% Jan] 6% Jan | Nat Rubber Mach.......* “"43Z| "4% ~"45%| “200 3% re 4% Jan 
Iron Fireman Mfg vtc..10| 14 ij 545 pe - 1s 6 Jan % Jan | Nat Service common-----1}-_- . 12 “3 100 ; % = b} 5% Jan 
Irving Air Chute..-.-..-1| 10% 11% 650) 13% Jan) 15% Jan Conv part preferred ___*|____- | ee Rs: a aan oe” i 
Isotta Franschini Co— ° 200 9 Jap 12 4% Jan National Steel Car Lt4 a picts aerlEme Sehey 35 7 ome 41 vee 
Amer dep .cts. . .20 Lire) ean National Sugar Refining-.*|-_.---| 16 16 | 100, 16 nl isu Jen 
Italian Superpower A -- -- ce Pe res agirceoss~<puainetwaseages National Tea 5% % pref_10|_ _ | 4 ’ ar 8% Jan 
Jacobs (F L) Co. ---..... i 61 6% 6241 3.000 Pa — % Jan | National Transit. ..12.50)------| ae a si Sen 
Jeannette Glass Co___--- 7 2 +4; 2 e rf -: ° aD 7 y% Jan Nat'l Tunnel & Mines - <i "9 % 9 Wa 9 2 | 800) 1 Ay yo 9 4 Jan 
Jersey Central Pow & Lt— ° 0 2H eb 3% Jan | Nat Union Radio Corp... A r i ‘ting “% 700) Ft wen .. os 
544% preferred _ _--- 100 66 4 | a a 14% 15 . 200 13% Fer 15 a 
6% preferred. ._....100 i a Jan 66 Jan | Nebel (Oscar) Co com_-_--_*|_-- % ik 2 =a Feb 5 Fbe 
7% preferred... .... 100 82 «sek | Feb| 73 Jan | Nebraska Pow 7% pret- 100 ee eee beedes- Pe - rhe 
Jonas & Naumburg-..2 50 oy Ohl al en oe 2. 62 eee 44 | 4355 47 «| 600] ‘38. Jan| 47. ‘Feb 
Jones & Laughlin Steei.100| 31%;| 31%, 34% r+ , 31 “4% Feb) 3 Jan ist preferred ----.-...--*|- : 41 on fu pe 
Kansas G & E 7% pret_100 ma Ee 500 U Feb) 43 San | Melson (Herman) Corp __5|......|..... 22222] 222222 te Feb| 414 Feb 
Keith(G E)7% Ist pret- 100 + ‘euenth eetsee 1 Jan| 108% Feb | Neptune Meter class A__-*|_..._-|----. -----| ------ 6 Jon 4 Jen 
Kennedy's Ine. ._...--. 7u1 7% "771-300 21% Jan} 21454 Jan | New Engl Pow Assoc._..°|.....-|...-. .-..-| ------ % Feb) 7% Jan 
Ken-Rad Tubod Lamps. "| 1036 11% 188 p Jan} 7% Mar| _ 6% preferred_____-- a ee ne > 
Kingsbury Brewertes.._.1| ’ ee " 0 Jan| 11% Jan | New England Tel & Tei 100|------| — 92° ~92%{| 70] 87 Feb - = 
Kingsbury Broweries: «--1|------|--s2- -a:--|----gal g,% Feb] 1 Jam | New Haven Clock Co... <<}. ----- 7 TM] ool 448 Feb 102 Jan 
5% preferred D___-- et 24 Jan} 38 Mar | New Jersey Zine---...- 5| 66 | 66 67 450| 60 a te oe 
Kingston Products _--- -- 1} ai a5] ""F6a| aay EP] 204, Jam | Now Mex & Arts Land. --1)._---- oa “oul Ga in ae an oe 
Kirby Petroleum. __.___- | 4% 4% + 4% Jan| 3% Jan | Newmont Mining Corp- 10] 62 62. 65 | 1.300 -—" lan} 92% Jan 
Kirki'd Lake G M Co Ltd. % 4%| 200] 3% Jan| 5 Feb/| N Y Auction Co com-_. » Spe , 7 — . = 
Klein (D Emil) Co com.-*| | i5i% “is%| 100 1% Jan} 1% Jan|NYCityOmnibu— | | # #  #| | [_ -* = 
Knott Corp common. .._- " Se Mieeiatd Cia: Mier GE ~~ le ll Ie 5 yee Sembee 9%| 9% 9%} 200) 8 
paar mnenm....¢ |... °°. 4""""-" se Feb} 9 Jan | N Y & Honduras Rosario 1 29 29 29 250! 24% - - = 
Koppers Co 6% pret--i00|_---_. 100% i0034| "0. 10036 Marl 10294 Jen | N'Y Pr & Lt 7% pret. 7u| 77 "8x| 1,100! 79% Marl 10 Jan 
Kress (S H) & Co__--_-- 10 x > ar] 102% Jan | N Y Pr& Lt 7% pref_-100/-.._-- 99% 100 | °30 92 “1101 ‘Jan 
Kreuger Brewing @o.__ - - ti ol el “ae le eee 9034 9034 91 $0. 9034 Mar| 94% Jan 
ae ia onside” Ms 700] 7% Mar| 11 Jan N'Y Shipbullding Gorp— , 3 a a 
Lake Shores Mines Ltd__.1} 55 54% “55%,| 3.200 43% Feb| 46 Feb Founders shares--_-_-_-_-- | 9 - 200. 7 
Lakey Foundry & Mach..1|__- ry <u = 51% Jan| 58% Feb | New York Transit Co___-5 penees J ce = + 
Lane Bryant 7% pret..i0o|..--|..-" 7%]  ° 2% Feb] 3% Jan | N Y Water Serv 6% pf-100|------, _ 16% 16%| 30, 15 — a" = 
Lefeourt Realty com.._.- Rabe Reeadibeeee lacie -| 80 a ~~ 85% Jan Niagara Hudson Power— . '_ | 2 = 
referred...._...___. eee "See, “25574 °°" 288 7 ‘, ‘eb ee 10 \% “% % D 
eee eer ie ei a a Po eee. 2 oD 78°] O88] zi Feo] 79 Jan 
Leonard Oil Develop. -.25 M1 . | 11,400] 3% Jan) 5 Feb} 5% 2d preferred. . . -100}------|- 61 i. = 
Le Tourneau (R G) Inc__1|______|. 72 16} 2,000 aa Feb Ng Jan 5% 2d pref cl B____- ee ee ea a od daa) © Jan 
Line Material Co... ._-.- + “20 isi “30 |” i60 14% Feb} 1734 Jan | Class A opt war ---=—-|-2-2--) a. **9gek --“saerre*saa-aamnnns s---5-- 
Lion Oil Refining - _____- *| 22%] 2214 23%] 5 ) Us Jan| 20% Jan Class B opt warr. 1 eb is Jan 
Lipton (Thos J) cl A____- 1 4 23%) 5,200 OR - 24 Inmitx=x= i. | | °° &#2=| .. Jan 14 Feb 
preterred________ ec es a +ay* oh =< 988 an} 14 Feb Class B common. ..-- 5 7 
Lit Brothers com..._____ pape ier ee ae 234% Jan| 25 Jan Class A pref__-..-.- + mx — — eoht - oi Se 
Locke Steel Chain_______ 5|_ a 9% 9 iy pe 1% Jan 2% Jan | Niles-Bement Pond-_----- ° 34% 34% "35% ~""400!) 31 bo 
Lockheed Aircraft. ____. G---s1 286 ON) Oe Oe ee | es Pee Onn Be .--- “6 4 3% fel ee 
Lone Star Gas Corp_--_.*|.____- 84 94) 4.400| 7$§ Jan} 10% Jan | Niplasing Mines......--- ae a ae ee - 
Long Island Ltg— 4 9 7% Jan 9% Jan | Noma Electric___....-_-  eapehes 3% 3% 700 3% —_ 7 i 
(| Po <a lill 1% «1% oo Nor Amer Lt & Pow— 7 Jan) 4% Jan 
7% preterred....._- pie ; 1 1% Jan| 1% Jan CUEIND...nccccccces> | ae 1% 1% 3001 1% J 1 
6% pref class B___.. 100] 3334] 3344 34%4| 275 36% Jan} 42 Jan $6 preferred ______---- Re 35 35 " 100! 35 Fen ‘1s = 
Loudon Packing . - - - ---- — Bee 275) 3034 eb 2436 Jaa North Amer RayonclA--*| 21 | 21 21%)  300| 16 Jan oa Jan 
Louisiana Land & Explor-1| 8%| 28% 9%! 7,300 % Feb) 2% Jan| Class B com_-_..-.... a 18 Feb 23% Feb 
Lucky Tiger Comb GM_10) ___" “a % 7,300 8% Jan 9% Jan er en , casnel cache 43 a 234 Feb 
Lynch Corp common....5|._____| 33. 36. | 500 % Feb % Jan | No Am Utility Securities. * et ees ene 3" Fe be nem 
Majestic Radio & Tel....:| --_ ' = 500} 31 Feb] 38 Jan | Nor Cent Texas Oil_----- cic 3% ~"3%| ~~ 300 356 Feb 1% Jan 
Mangw Stores > Sateen  aebeee 400 : yh 136 Jan Nor European Oil com. _-1|-_--_- , % yt Me - 
conv erred ._____ oo sipelateins, ‘Cadededostic= d an Jan or Ind Pub Ser a an | a. sae ae . is 
Marconi Intl Marine— edi ie a ope< eh Stave 45 Feb) 45 Feb 7% a ae 100 ne ” ois 19s S te ” _ 
ree teen ereoeesy ae ae > Northern Pipe Line. -- - - 10 eor--- 6 6 100] 5% Fet % Feb 
Margay Otl Corp ‘ect eae peer oy er ie See a” Jan} 7% Jan | Nor Sts PowcomclA..100} 10%) 10% 11% 400} 9% J | 44 a 
arion Steam Shovel._._* 6% 6% ex Jan| 24 Mar | §Nor Texas Elec 6% pf-_ 100} ----- an “% Jap 
Mass Util Assoc vt c__.-- bee F 6 ~6%| 400| 4% Feb] 74 Jan | Northwest Engineering-.*|--.-..| 12 12 | 100 1% i 13 = 
M Harris common..*' 7 "982! * "ae 1% Jan 2% Jan | Novadel-Agene Corp....*| 20%| 20% 21 200} 20% Mar bs en 
Master Electric Co_....-1_____ | 15% 16 — 60 6% Feb 7% Feb | Ohio Brass Co cl B com--*'-- 323% 32% 50/ 31 _ 2 
ie Mestery 24tiie Inc— ' 150} 14 Jan 16% Jan pn Edison $6 pref------ perce 92% 92% 25| 91 fon 3454 Feb 
erred W W____. >= 3 0 O11 6% pref... ---100|------ ; 
ee Rad & Mig B_..*|,_____| 214 ~"314| 300 a Feb} 4734 Jan | Ohio Power 6% Seen pee 112 12° 0 11036 we if2* = 
MeWilliams Dredging---*| "i034 105 1135| 1,300 2% Feb] 3% Jan | Ohio P87% Ist pref. -100|---—- 101 101 30| 94% Jan| 101 Mar 
ead Johnson & Co___.__ * 97% 100 ” % Feb 12 Jan 6% ist preferred 100 a 288 an Mar 
Memphis Nat Gascom...5| ____- 4% % 125| 9535 Feb] 107% Jan | Ollstocks Ltd com.......5|.....-|----. --.--| ------ 45 Jani 9 be Jan 
Memphis P & L $7 oret=-¢)° 2-2-2) _. : 2” ae” al eee On coma is| - 934| 79% ~79%| “2200 8 Jen] 108 ian 
ercan res com...*| _____|_ 171 ee Meier et an preferred____.___- : 
Macau oro} | 7s 6] igo) Hae dea) He, Hak are iol ,|  | m2 dan 
pre “* : an etyme D 2 
wenmtemcemen a] "Ue Te] ail ON Me) A | Seema nda gig ee)B 
i toe o an an ‘acific Can Co com____..*|_----- . a” Ge oe > 
Seats sored’ 7i00| .4|..°% ~—«*4)—=« 900] 6 Jan| 6 Jan | Pacific G & E 6% Ist pt-25|------ a: i So on 
Mesabi Iron Co__..____- N----ial---“iny ag] “areoal “yg 282] 5% yy JB | OZ % tet ee ba 20% 20x) OO Se oS Se Te 
etal Textile Corp coi =*|. | : i Jan| sg Jon | Pact Leg 96 pret --+|-2-2--] 108% 10854] ~~"33] 102" Jan] 10554 Jan 
artic preferred ______ nt eee s2o--] ------ % Jan| 1% Feb Pacific P & L 7% pret._100 eee 1 Jan} 106% Jen 
Mexico-Ohlo Oil. > --=-~ - biel iabhelinnns Rate 2934 Feb| 2934 Feb | Pacific Public Service--..*|------| i Sl a as ee ae 
Michigan Bumper Corp.) -- ‘ul aa a TS Sl ee preferred... .*|---..-|---- 17% Jan 7 Jan 
Michigan yoo Lar cores 445 4%! 600 Pa in 58 a ja tng = pees 2014[ "2934 3034) 200) 24% Jan st Feb 
Mic Sugar teats “Tehama: “cubated totes tederetete 6 Feb 8% Jan | Pante y8-- ----0)---- ~~ 6 16% 900} 14% Feb) 19 Jan 
ihigan Sugar Co_...__.*| ___ ae ai pec Ol of V Mir % % 
naan eagle yt, nerlibernin padre % Jan % Jan | Paramount Motors Corp_1 t 6% 6% 7 17,400 o~ Jan 7 Feb 
Sadie States en Petroi— sears be Sarees 3% Jan} 5 Feb | Parker Pen Co- id a anes “Sanuiediael 14 Rep 3” = 
Mutiadeenee * 2% K 4 Parkersburg Rig & F Reel_.1,. 17 | 17 17%| 500 — 
clams eeccrcae|._ |“ 788) Soo] he Yan] Sw Ja PatchoruePiymoutnitliae|.--—-|.o50- 21--|--ncao] at Jan) 33 Jan 
= joe ‘ 1e Jan | Pender (D) Grocery A...*|......| 22% 23 | 100 
Midland Steel Produ ---| 7 7 100 Jan} 10 Feb 5. — eae’ ats, | po ait — =s 
mi son-cum divshs....*|.. |... ee Shee 13% Feb] 14 Jan Peninsular Telp com_....*|------|----- -----| ------ 21 Tan 26 ie 
Mid-West Abrasive. ---0c| -~---- ie 782 2 ot CTP eee een eee Reet 110 Feb] 110 = Feb 
Midwest Oil Co...-___. 10) 7%| 7% 7% = 1% Jan} 1% Jan $2.80 preferred * 
sasewent Piping & Sup_..*|.... |... 7 Jan} 8 Feb $5 preferred______...- Sina gees SEER RBA nko» 
M ning Corp of Canada_.*|.__.__.|_.... .....|....” Sa deel of194 Sep | Pane ties & fe A... 4......1..... .22--]------) a eadneabaahee 
arp Mining & Mfg.*| 29 29. ~2934] ~~ "300 on Jani 6934 Sem | Penn Mex Poet Co......3]......1..... .----] ------ vee 84 Feb 
Minnesota P & L7% pt 100] .....|..--- 24% Feb] 20% Mar | Pennroad Corp v ¢ o.----1| ~3i¢] 33 ~_ 334] ~3.400)"" 334” Jaa" 360“ 
Hell iver Power pref_100|_.....|..... .....|...7~ 1 Feb| 75 Feb | Pa Pr & Lt $7 pref-._-__- s| 88 87 88 "100| 85 Feb ai 7 
Missouri Pub Serv ee 2, Seeeey +seenn 6 = =Janj 107_=— Jan | 8S preferred______.---* 81 81 10| 77% Feb + fe 4 
——— Ce ee ernrnee arene enn Salt Mtg Co... ---50|------| 144 
a ee 2 Be eae Peta Salt Mes Co.......80)------ 4 144 75| 131 Feb| 149% Jan 
Molybdenum Co % 200} 6% Jan| 28% M 7% 67% 200} 66 # Feb] 72% Jan 
Mo pai 534 54 63] 1,900] 4% Feb] 6% as | Pepperell Mig Co.....100) 73 | 70 72 100} 60% Feb) 77 Jan 
Monee Loan aaren oil--7777| 2% 294) 400) 16 Jan} 25% Jan rete Co....--2-- Mpecsctciewess cnccel -cnesoehsonenaeeeereeene ge 
Montana Dakota Util.--i0)"--2--|"""5i¢ ~ 5%4| “100 1% Febi 2 Jan 
Montgomery W: a RS 133% 136 50 5 Jan) 5% Jan 
Montreal Lt Ht & Pow...*|__...- 3034 3056 131 Jan) 140 Jan 
Moody — pref....*}_.... 26% 26 750) 29% Jan) 31 Feb 
Moore Corp Ltd com....*|_____.|-- es 25) 22 Jan) 2634 Feb 
Class A 7% pref.....100|_...._|..... 77777) 777777 33 Feb} 33% + Feb 
one  aadsal osceem 145 Jun|/ 145 = Jan 
'__ For footnotes see page 1523. 
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New York Curb Exchange—Continued—Page 4 
Friday) 





STOCKS 
(Continued) 
Par 


Sales 
Raxge Since Jan. 1, 1938 





Week 
Low 


STOCKS 


(Continued) 
Par 


Range Since Jan. 1, 1938 








Pharis Tire & Rubber....1 


Pioneer Gold Mines Ltd--1 


eter 

Pitts Bessem'r & L E RR 50 
Pittsburgh Forgings 
Pittsburgh & Lake Erie.50 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass_.25 
Pleasant Valley Wine Co- 1 
Plough Ine 


Potrero Sugar com 5 
Powdrell & Alexander....5 
Power Corp of Canada. = * 


Premier Gold Mining-.-...1 
Pressed Metals of penpeene” 


Pub Serv of Nor Ill a 


Public Service of Okla— 
6% prior lien pref_...100 
7% prior lien pref_._100 

§Pub Util Secur $7 pt pt__* 

Puget Sound P & L— 


Puget Sound Pulp & Tim_* 
Pyrene Manufacturing - - 10 


6% preferred _ -_- °227i60 
Quebec Power Co... ---- 
Ry. & Light Secur com --- 
Raliway & Util Invest A- 1 
Rainbow Luminous Prod— 

A 


ae nd Concrete Pile— 


$3 conv preferred 
Raytheon Mfg com. “Tbe = 
Red Bank Oi] Co 
Reed Roller Bit Co 
Reeves (Daniel) com -_.-_-.* 
Reiter Foster Oll new-_50c 
Reliance Elec & Engin’g . 
Reybarn Co Inc 
Reynolds Investing 
Rice Stix Dry Goods 
Richmond Radiator 
Rio Grande Vailey Gas os 


Rochester G&E6% pt Dioo 
Roeser & Pendleton Inc..* 
Rome Cable Corp com.__5 ke: 
Roosevelt Field Inc 
Root Petroleum Co-_.--_-- 1 
$1.20 conv pref 
Roassia International 
Royal Typewriter 
Russeks Fifth Ave 
Rustiess lron & Steel____1 
$2.50 conv pref bd 
Ryan Consol! Petrol 
Ryerson & Haynes com__1 
Safety Car Heat & Lt _..* 
St. Anthony Gold Mines_1 
8t. Lawrence Corp Ltd_..* 
$2 conv pref A 50 
St Regis Paper com 
7% preferred 
Samson United Corp com-_ 1 
Sanford Milis com 


Schiff Co common 

Seovill Manufacturing-.25 

Scranton Elec $6 pref... * 

Scranton Lace com. --__..* 

Scranton Spring Brook 
Water Service pref. 

Scullin Steel Co com 


Securities Corp general--_-_ 
Seeman Bros Inc 


Seiberling Rubber com__.* 
Selby Shoe Co 
Selected Industries Inc— 


$5.50 prior stock 

Allotment certificates __-. 
Selfridge Prov Stores— 

Amer dep rts reg__..£1 
Sentry Safety Control... -1 


Seversky Aircraft Corp. -_.1 
Shattuck Denn Mining-_5 
Shawinigan Wat & Pow..* 
Sherwin-Williams com__25 
5% cum pref ser AAA 100 
Shreveport El Dorado Pipe 
stam 25 


Simmons-Broadman Pub— 

Conv pref 
Simmons Hard're & Paint ° 
Simplicity Pattern com_-_-.1 
Co 100 


Amer dep ree ord reg. £1 








3% 
6% 
112% 
31 
3% 


2% 
17% 
he 


w 
nNooem 


mm 0900 Baa ke 
KKRKK KKK 


= 
x 











| Solar 





Sioux City G &K 7% pt - 
Mig Co 


534 % pref series C___.25 
Southern Colo Pow cl A.25 


7% preferred 100 
South New Engl Tel___100 
Southern Pipe Line 10 
Southern Union Gas 

Southland ow Goal 
South Penn O 25 


rp 

Am dep rcts ord a 

Am dep rcts ord bearer £ 
Spencer Shoe Corp 
Stahl-Meyer Inc com___.* 
Standard Brewing Co____* 
Standard Cap & Seal com_1 

Conv preferred 10 
Standard Dredging Corp— 

Sy 1 


Standard Wholesale Phosp 
& Acid Works com__.20 
Starrett (The) Corp v t c_1 
ao “) & ba common. _* 
Preferred 100 
Sterchi 


2d preferred 
Sterling Aluminum Prod_1 
Sterling Brewers Inc 
Sterling Inc 1 
Stetson (J B) Co com___. 
Stinnes (Hugo) Corp____5 
Stroock (8) & Co ° 
Sullivan Machinery 
Sunray Drug Co 
Sunray Oil 
544% conv pref 
Superior Ptld Cement B__ 
$3.30 class A participat - bd 
Swan Finch Of] Corp.__15 
Swiss Am Elec pref_.._100 
Taggart Corp com 
Tampa Electric Co com_.* 
Tastyeast Inc class apa” 
Taylor Distilling Co 
Technicolor Inc common. * 
Teck-Hughes Mines 
Tenn El Pow 7% Ist pf.100 
Texas P & L7% pref__.100 
Texon Oll & Land Co___.2 
Thew Shovel Co com_.._5 
Tilo Roofing Inc 1 
Tishman Realty & Constr* 
Tobacco Prod Exports.__* 
Tobacco Securities Trust— 
Am dep rets ord reg_..£1 
Am dep rets def reg... £1 
Todd Shipyards Corp.--._* 
Toledo Edison 6% pret_100 
7% preferred A 
Tonopah Belmont Devel_1 
Tonopah Mining of Nev.) 
Trans Lux Pict Screen— 
Common 1 
Transwestern Oil Co_...10 
Tri-Continental warrants - 
Tubize Chatillon Corp...) 
Class A 1 
Tung-Sol Lamp Works. __1 
80c div preferred ad 
Ulen & Co ser A pref_____* 
Unexcelled Mtg Co 0 
Union Gas of Canada. ...* 
Union Investment com. * 
Union Premier Foods Sts_1 
United Aircraft Transport 
Es 
United Chemicals com. __* 
$3 cum & part pref___.* 
Un Cigar-Wheien Stg__10c 
United Corp warrants--_-- 
United Gas Corp com-__..1 
lst $7 pref non-voting.* 
Option warrants 
United G & E 7% pref_100 
United Lt & Pow com A_* 
Common class B 
$6 Ist preferred 
United Milk Products. ..* 
$3 preferred ° 
United Molasses Co— 
Am dep rets ord reg--. 
United N J RR & Canal 100 
United Profit womens” 


Preferred 
United eee cd A...1 
Class B 1 
United Shoe Mach com.25 
Preferred 25 
United Specialties com.-.-_1 
U 8 Foll Co class B 1 











17,000 
700 
700 





88 


nova sats Saas 
RXR RIE 


_ 
= 


a orb 
RX KKK 

ou 
BOOK ND WGe QO 


xX KK X 


~ 
KK KRKK K 


tb 
2Nmoan 


= 


oe 
- 


_ 

Suweto 

KARR 
-_ 


~ 
aN 
Rav & 











For footnotes see page 1523 
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Frida Sales Friday Sates 
STOCKS frm Week's Range| for Range Since Jan. 1, 1938 BONDS Last |Week's Rasge| for | Range Since Jan. 1, 1938 
(Concluded) Sale of Prices Week -— (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Low High| $ Low Htgh 

Int’l Securities.-*|__...- % % 100 Feb 1% Jan | Cities Service 5s..--.. 63% 64%] 8,000) 54% Feb) 65 Feb 
. ted pt a ae _ eer 57. 57 50| 49 Jan| 57 Feb Conv deb 56.....-- 1950} 58%] 57% 59 {144,000} 50% Feb) 60% Jan 
U 8 Lines pref_.-------- 7 61% 1% 1% 500} 1% Jan} 1% Jan Debenture 58...... 1958} 59 57% 59 | 66,000) 51% Feb) 59% Feb 
U 8 Playing Card-_----- 10] 23 22% 23 100} 22 Feb| 23 Mar Debenture 5s. .---- 1969] 59%] 57% 59%] 10,000} 52 Feb| 59% Mar 
U 8 Radiator com-. - ---- Tieinastil 3% 3% 200i 3 Jan| 4% Jan | Cities Service Gas 5}48-’42) 98 97% 99 | 28,000) 94% Feb) 100 Feb 
U 8 Rubber Reciaiming--*} 2%) 2% 3 om 8) re 8 ae | Oe ee oe 
U 8 Stores Corp com. ---- _ % % 400 4% Jan % Jan| _ Line 66....--..--- 1943) 102 101% 102 19,000} 100 Jan} 102} Feb 

$7 conv Ist pref_------ Oe i) ee 3 Feb] 6 Jan Cities = Berv P&L 5348-1952) 55%) 54% 56%) 56,000) 47 Feb) 57 Feb 

United Stores v t c------- *|------|---2-  --2--| ---2-- 4% Feb % Jan 5}48-.------------ 56%4| 54% 56%] 85,000] 47 Feb] 56% Feb 
United Verde Exten..-50c}_____- 1% 1% 500 1% Jan 1% Feb *Sommers & Privat 5}48'37|_----- 87% 87%] 1,000) 70 Jan! 87% Feb 
United Wall Paper------ 2) 2%) 2 2%| 1,400| 2 Jan| 2% Jan | Com’wealth Subsid 534s '48| 102%| 102% 10334| 20,000) 102% Feb) 104 Jan 
Universal Consol Ol) - 10)____-- 11 11 100 7 Jan} 11 Mar | Community Pr & Lt 56.’57| 63%| 63% 65 18,000} 59% Jan} 67 Jan 
Universal Corp v t c-----1/_._--- 2% 2% 400 1% Jan 3% Jan | Community P 8 5s_..1960/_.._-- 96 7%} 10,000} 94% Jan| 97% Feb 
Universal Insurance..---8|......|----. -----| ------|-----------]----------- Conn Light & Pow 74 A.'51|__-_.-- Cement 308: | 1... c... acenneseussbeecesouneen 
Universal Pictures com..-1)_....-|-..-. -----] ------ 4 Jan 8 Jan | Consol Gas El Lt & Power- i 
Universal Products Di oi naseéhebmne. eee ecce 15 Feb 16% Feb (Balt) 3}48 ser N..-1971 -<<eee 105% 105% 36,000 103% Jan 105% Feb 
Utah-Idaho Sugar. ------5)--.--- 1% 1% 200} 1% Jan 1% Jan er a Gas (Balt City)— 
Utah Pow 7 Lt ST pret...*| 36 36 37 125] 34 Feb| 43% Jan| ‘%----------------  —- 105% 105%} 1.000} 10534 Mar) 106% Jan 
Utah Radio Products...-*|.....-|----. -----] -<---2]--2-ccee---|--------2-- Gen mtge 4}4s-_-... 1954}__...- $1234 124 | ....-- 120% Feb| 122% Jan 
Utility Equities Corp. ---*)_-.--- 1% 2 300} 144 Feb) 23% Jan | Consol Gas Util Co— ‘ 

Priority stock -------- * 40 40 42 275| 36% Feb| 44 Jan 6s ser A stamped_._.1943} 62%} 61 62%} 5,000) 60 Feb| 65% Jan 
Utility & Ind Corp com...5)____.. 716 116 300 % Jan % Jan | Cont’l Gas & El 56...1958} 734) 724 73%4| 42,000) 653% Feb) 80% Jan 

Conv preferred _------ > hee 1% 1% 200 1% Jan 2% Jan | Crucible Steel 5e__~~- a 101% 101%} 1,000; 101 Feb} 103 Jan 
$Util Pow & Lt common--1 "% % %| 1,400 y% Jan é:¢ Jan | Cuban Telephone 7}48 1941)_____- 96% 98 6,000] 96 Jan} 100 Jan 

cr =e | a Seger Pe See 1 Feb 2 Jan | Cuban Tobacco 56. ...1944/__..-- Yt ay Se peeeter: 50 Jan| 55 Feb 

7% preferred _...--- ea 14 14 100} 14 Feb| 17% Jan | Cudahy Packing 33481955) 934) 9334 94%] 29,000) 9334 Feb) 96/4 Jan 
Valspar Corp com....--- 1 2% 24% 2% 200 2% Jan 2% Jan | Delaware El Pow 5348-1959} __---- 100 101 2,000} 99% Feb] 103% Jan 

$6 conv pref.....-..-- ye 35 36 125} 26 Jan| 40% Jan | Denver Gas & Elec 58-1949). ___-- | EE GREE 108% Jan} 109% Jan 
Van Norman Mach Tool. : ee 15 15 100} 13% Jan| 16 Jan | Det City Gas 6s ser A_1947|____-_- 104% 104%| 15,000} 103% Jan| 105% Jan 
Venezuela Mex Otl Co..10 3 Jan 3% Feb 5s Ist series B______ aes 102% 103 | 39,000] 100% Jan} 103 Feb 
Venezuelan Petroleum ---1 1% Jan | Detroit Internat Bridge— 

Va Pub Serv 7% pref. .100 77% Jan *6}48------- Aug 1 1952 5% 5 5%! 16,000 4% Jan 5% Feb 
Vogt Manufacturing - -- - - z7% ~Feb Certificates of deposit 5 5 5 4,000! 3% Feb 5 Feb 
Waco Aircraft Co__.---- * 3% Jan *Deb 7s...-.-. Aug 1 1952 1 1 1%} 44,000 1 Feb 1% Jan 
Wagner Baking v t c_---- * 11% Jan *Certificates of deposit} _ - - - - - 5 aa | es % Jan 1% Jan 

7% preferred ....-.-- 100 83 Jan | Eastern Gas & Fuel 48.1956} 774| 77 78%| 69,000] 67 Jan| 79% Jan 
Ce ee SE OER... clocccs ences] cnccoulnnetensekeaeuceouanane Edison El Ill (Bost) 3448 '65| 107%4| 10734 108%4| 15,000} 106% Jan} 108% Feb 
Waltt & Bond class A._.* 7 7 Jan | Elec Power & Light 58.2030) 69 67% 69 91,000} 60 Feb} 71% Jan 

(4! eee ee eee rr peer % Jan % Jan | Elmira Wat Lt & RR 5s '56}------ 104% 104%] 5,000] 103% Feb] 104% Jan 

Walker Mining Co... -.-- | geese 1% 1% 200 1% Jan 1% Jan | El Paso Elec 5s A_...1950|_----- 102 102 2,000} 101 Jan| 102% Feb 
Wayne Knitting Mills. ..-5)_----- 6% 6% 200 6% Feb 644 Jan | Empire Dist El 56_...1952| 8934) 8844 8934) 24,000) 84 Jan} 90 Jan 
Weisbaum Bros-Brower..1/_____- 5% 5% 100 5% Jan 6% Jan | Empire Oil & Ref 5348-1942) 8144) 80 82%| 36,000} 73 Jan| 82% Mar 
Wellington Oil Co___---- | 5% «6 400| 5% Feb| 6% Jan | Ercole Marelli Elec Mtg— 
Wentworth Mfg _._--- 1.25 2% 2% 2%] 1,400 2 Feb 2% Jan 6448 series A__..__- a $53 OP. dscseue 53 Jan} 56 Feb 
Western Air Express--.--- 1 4 3% 4 1,500 3 Jan 4% Jan | Erie Lighting 56_...-- IGE lewcece 105 10544} 30,000] 102% Feb| 105% Feb 
Western Grocery ee as gicdeewaant 8 Jan 8 Jan | Federal Water Serv 5}4s '54|------ 66 67 7,000| 64 Feb| 71% Jan 
Western Maryland Ry— Finland Residential Mtge 

To, tes remeeed.....100)...-.clencee oncce| cones 65 Jan| 75 Jan Banks 68-58 stpd_..1961] 104 104 104 3,000! 102% Jan| 105 Feb 
Western Tob & Stat— Firestone Cot Mills 58.1948 104%| 104% 104%4 13,000} 103 Jan| 105% Jan 

Vot tr ctfs com_-_-.----- a eae , 214% Jan} 22 Feb | Firestone Tire & Rub 58'42) 10434) 104}4 105 9,000} 103 Jan} 105% Jan 
Westmoreland Coal Co.--.*|_-----| 9% 9% 100; 9 Feb 9% Mar | First Bohemian Glass 7s '57' - -- - -- $92 eS cecal 93 Feb] 95 Jan 
West Texas Utii$6 pref..*/.-...-'----- -----] ------ | 69 Feb] 7044 Jan | Florida Power 4s ser C 1966) 85 84 85 | 13,000} 804 Jan 85 Mar 
West Va Coal & Coke...-*) 2%; 2% 2% 300, 2% Feb| 2% Jan | Florida Power & Lt 58.1954) 81%} 81% 824) 32,000} 79 Jan 87% Jan 
Weyenberg Shoe Mig-..-.-1)_----- SP Ce peers 6 Jan 7% Jan | Gary Electric & Gas— 

Williams (R C) & Co.-..-*|_----- REE: bee» 5 Jan 5% «Feb 5s ex-warr stamped_1944) 8544) 85% 86%} 8,000) 83 Jan} 89 Jan 
Williams Oll-O-Mat Ht_.*|_-_-_- 3% 3% 100 3% Feb| 4% Jan | Gatineau Power lst 58.1956) 10414] 104% 104%4| 54,000) 10334 Feb) 104% Feb 
§Wil-low Cafeterias Inc..1|_-..--- % % 400 \% Jan 4% Jan Deb gold 68. June 15 1941}___.-- 104% 104%} ------ 101% Jan) 101% Jan 

Cony preferred _..---- a Agee ae eek. % Jan 1 Jan Deb 6s series B__--_- 1941| 101%] 101% 10114| 3,000) 101% Feb| 101% Jan 
Wilson-Jones Co. ..----- i See Sica mae Gael 8 Jan| 10 Jan | General Bronze 66__..1940)__---- SS SS Pee 67 Feb| 73 Jan 
Wilson Products Inc._.--1}------ Pree Seen 9% Jan 9% Jan | General Pub Serv 56__1953/_----- t78 SG .lusewae 80 Feb| 87% Jan 
Wisconsin P & L 7% pt i00 ey See eee 65% Feb| 664% Feb | Gen Pub Util 6448 A.1956) 71%| 71% 73 29,000] 67 Jan| 74 Jan 
Wolverine Port] Cement.10}_...--|----- -----]| ------ 2% Jan 3% Jan | *General Rayon 6s A_1948/__---- +74 eas 75 Jan| 76 Feb 
Wolverine Tube com..-_-2|__---- 5% 5% 200; 4% Jan| 7% Jan | Gen Wat Wks & El 58.1943)_----- 71 73%} 9,000] 71 Marj 78 Jan 
Woodley Petroleum -_---- 6% 6% 6% 100 6 Jan 6% Jan | Georgia Power ret 58..1967| 8314) 81% 84 51,000} 78% Jan| 88% Jan 
Woolworth (F W) Ltd— Georgia Pow & Lt 58._1978]_----- 56 57%| 8,000] 56 Mar] 68 Jan 

Amer dep rcets._.---- ee Spree ree 16% Jan| 16% Jan | *Gesfurel 6s_-.-..__. 30081.<.-.. SES. dead wecominn 334% Feb| 33% Feb 

6% preferred __..---- BE: nutlvembe. dancdl aduekdiesitdeal san Glen Alden Coal 48_..1965| 6614) 66% 67 33,000] 62 Feb| 714% Jan 
Wright Hargreaves Ltd..*| 7% 7% 8%) 4,300 7% Jan 8% Feb | Gobel (Adolf) 444s__.1941|_----- 56% 57 2,000] 56% Jan} 63 Jan 
Yukon Gold Co____._-.-- 1% 1% 1% 900 1% Jan 2% Jan | Grand Trunk West 48.1950; 93%] 92% 9314| 18,000) 90 Jan| 93% Mar 

Gt Nor Pow 5s stpd__1950}- ----- SONU M .c0sk <craee 107 Jan| 107% Jan 

Grocery Store Prod 68. 1945/-_----- 62 62 3,000} 60 Jan| 65 Jan 

BONDS Guantanamo & West 66_'58|__---- 57 58 | 12,000] 53 Jan| 59 # Feb 
Abbott’s Dairy 6s....1942)_____- 102% 104%} ....-.- 102 Jan| 10344 Feb | Guardian Investors 56.1948} 35 34% 36%] 37,000; 33 Jan| 37% Jan 
Alabama Power Co— Hackensack Water 58-1977} ------ og ee Pee 105% Jan| 107 Feb 
lst & ref 56....-.-- 1946}______ 91\%| $6,000} 89 Jan} 99 Jan | Hall Print 68 stpd__..1947} 80 80 = 81 3,000) 76% Jan| 85% Jan 

lst & ref 56......-- 1951] 81%] 81% 81%} 14,000) 79 Jan| 92 Jan | “Hamburg Elec 7s...1935]-_----- ie. a eee Ree A 

lst & ref 56....-.-- 1956]_____- 80 80 2,000} 78 Jan| 91% Jan | *Hamburg El Underground 

& ref 58_.....-- 1968} 75%] 75% 75%! 23,000) 73 Jan| 86% Jan & St Ry 5448__.... 1938] ------ 423% 28 | -.-.-- 214% Feb} 23 Feb 

lst & ref 4}4s__---- 1967} 70 70 70%4| 32,000} 65 Jan} 81 Jan | Heller (W E) 4s w w__1946}_----- 88 88%| 4,000} 83% Feb) 88% Mar 
Aluminium Ltd debt 581948] 10614} 10634 107 11,000] 106% Feb] 107% Jan | Honston Gulf Gas 6s__1943) 103 103 104 7,000} 1014 Febj 104 Feb 
Amer G & El debt 58..2028} 1074| 106% 107%! 58,000} 10644 Feb) 108% Jan 6}48 with warrants_ 1943} - ----- 99 99 2,000, 98% Feb} 99% Feb 
Am Pow & Lt deb 68..2016) 72%| 7134 7344 110,000) 67 Feb] 81 Jan | Houston Lt & Pow 3}4s-'66}------ 104% 105%} 10,000) 10344 Jan| 105% Mar 
Amer Radiator 4}48..1947| 105 105 105% 106,000} 105 Feb| 105% Jan | *Hungarian Ital Bk 74548'63])- ----- et Ee PERE Sees ere 
Amer Seating 6s stp..1946| 87 87 874%4| 8,000) 79 Jan 90 Jan | Hygrade Food 6s A..-19% OS 58% 59%| 5,000) 57 Feb| 63 Jan 
Appalac Power Deb 6s 2024'_-_-_-_- 108% 110% 26,000] 107% Feb 112 Jan 68 series B__._._....1949}_----- 58 58%] 2,000 57 Feb} 62% Jan 
Ark-Louisiana Gas 48.1951 _-_---- 101% 101% 21,000} 99% Jan 102 Feb | Ill Northern Util tan 1987 i simedhie 107% 107%| 4,000 107% Jan} 110 Feb 
Arkansas Pr & Lt 58..1956| 94 934% 94%] 48,000) 86 Jan| 95% Jan | Ill Pow& Lt Ist6sserA'53| 9434; 9444 95%4| 24,000) 93% Feb 100 Jan 
Associated Elec 4}48..1953|) 36%] 3554 37 | 31,000) 32% Febj 41% Jan Ist & ref 5448 ser B.1954| 89%| 88% 89%| 12,000} 88  Mar| 94% Jan 
Associated Gas & Ist & ref 58 ser C___1956| 86%| 86  86%/| 29,000) 84% Jan) 91% Jan 
Conv deb 5}4s-.-..-- 1938] 86%| 84% 86%] 33,000] 62 Jan % Mar 8 f deb 5}48_..May 1957]------ 74 74%] 16,000) 74 Feb; 85% Jan 

Registered. .......--|------ 84% 84%] 1,000] 64% Jan| 84% Mar | Indiana Electric Corp— 

Conv deb 4348 C...1948]_____- See. BE Vicnccax 22 Jan| 28 Feb 68 series A__...___- aaa eet OF SE usenon 83 Jan} 89 Jan 

Conv deb 448 1 26 64,000} 22% Jan} 29 Jan 6348 series B_______ 1953}_..-.- $8934 9134] ------ 88% Feb| 91% Feb 

Conv deb 58_.....- 19 3014] 21,000] 26% Jan| 34% Jan ae 951}..---- 74 76 11,000} 71% Feb| 78 Jan 

Debenture 58-- 28%| 20,000} 26 Jan} 33 Jan | Indiana Gen Serv 58__1948}_----- TT SS aS EIS: 108% Jan| 108% Jan 

Conv deb 5}4s8- OR Ft cccash 30 Jan| 36% Jan | Indiana Hydro Elec 5e 1958} - - ---- 7 60 sCo#8 2,000} 78 Feb| 81 Jan 
Assoc Gas & Elec Corp— = & Mich Elec *. x. oad 106% 106%4| 13,000) 106% Mar] 107% Jan 

Conv deb 5s_...-.-- 5414| 20,000} 46 ; -— = oe Sere 110 110 10%| 3,000} 110 Mar) 111% Jan 

Conv deb 44s 50 10,000} 42 Feb| 50 Mar on Service S777 1900 aemmial 53 53%4| 9,000] 51 Jan} 58 Jan 
Assoc T & T deb 54%8.A'55| 72%) 72% 72%| 18,000} 72 Jan| 80% Jan Ist lien & ref 58_...1963) 52 52 53%4| 17,000] 50 Feb] 58 Jan 
Atlanta Gas Lt 4348.1955| 96 93% 96 19,000] 92% Feb] 96 Mar | *IndianapolisGas5eA1952| 61%4| 61 61%| 2,000) 49% Jan| 64% Jan 
Atlantic City Elec 3s 64] 9934] 994 100 11,000] 97% Feb| 100 Mar | Ind’polis P L Se ser A_1957| 105%4| 105 105%4| 44,000] 104% Feb| 10644 Jan 
Avery & Sons (B F)— International Power Sec— 

5s with warrants - - .1947]_----- 90 892 3,000} 90 Feb] 92 Feb 6}48 series C__..._- BO. wcse $54 — 52% Jan| 57 Feb 

5s without westent. 1947}___--. Ee ee a eS: eee ee 7s series E......_.. eae 59 60%] 4,000) 57 Jan| 60% Jan 

idwin Locom 7s series F_.......- = 60 60 2,000} 56 Feb| 60 Mar 

*Convertibie sa 1950} 7434) 74% 78}4| 75,000} 61% Feb) 79 Feb | International Salt 56..1951|------ 107% 107%| 2,000} 107 Jan} 108% Jan 
Bell Telep of Canada— Interstate Power 58...1957| 44 42 44%| 65,000} 39% Feb| 48 Jan 

lst M 5s series A_..1955) 11314| 112%4 113%| 14,000] 112% Jan} 114% Jan ture 6s....._ 952| 24 22% 25 | 46,000] 22% Mar) 28% Jan 

1st M 5s series B...1957| 120%] 120% 120%4| 12,000} 119% Jan| 122% Feb | Interstate Public Service— 

5s series C_........ 1960} __-... 121 12134] 16,000) 120% Jan} 121% Jan 5s rt | Sereen ty: 956} 69%| 68% 70 | 22,000] 65 Feb} 73 Jan 

Steel 6s. ..1998)___--- $135% 142 | -_.... 130 Jan} 132 Feb 4348 series F__..._- 958} 66 65% 67%| 17,000) 61 Feb| 69% Jan 
Birmingham Elec 4}4s 1968} 78 77% 78%| 27,000} 77% Feb| 85 Jan | Iowa-Neb L &P Go. 3887 95%| 94% 96 12,000} 93 Feb| 98% Jan 
Birmingham Gas 5s...1959| 61%<| 6134 64%] 7,000| 55% van| 67 #£Feb|  5Saseries B__.......1961|_----- 94% 95 7,000} 94% Jan| 96% Jan 
Broad River Pow 58-.1954/-__-__- 7. 20 ft cawketl 80 Feb| 87 Jan | Iowa Pow & Lt aga. 1968 Se irctra dna 106% 106%4| 2,000} 106% Jan| 106% Feb 
Canada Northern Pr 56.'53| 10414| 104% 104%| 9,000] 103 Jan| 104% Mar | Iowa Pub Serv 5s8___.1957/-_----- 101% 101%] 11,000} 98% Jan) 102% Jan 

Pac 68.1942) 107%| 107% 107%] 31,000) 105 Jan} 108% Jan | Isarco Hydro Elec 78-1952} ------ 60 860 1,000} 58% Jan) 63 Jan 
Carolina Pr & Lt 5s...1956} 84 834% 85 | 33,000) 81 Feb| 98 Jan | Isotta Fraschini 7s__.1942|------ $82 2.300 78 Jan| 85 Feb 

Ra M & P 68 '53| 114%4| 114% 114%] 1,000] 113% Feb! 115 Jan | Italian Superpower 68.1963| 44 44 44%] 27,000) 39 Jan} 46 Feb 
Central Ili Public Service— Jacksonville Gas — 

5e series E_.-...-.- 9634) 9644 9614) 1,000) 95% Feb} 10134 Jan 5s Stamped.......- 1942]___--- 34% 36 7,000| 32 Feb| 36% Jan 

lst & ref 444s ser F.1967} 90%4| 88% 90%} 72,000) 87 Feb} 93 Jan | Jersey a ag Pow & ree 

5e series G__......- 97 965% 97 | 28,000] 943% Feb| 99% Jan 5a series B__....._- 71 103%| 103% 105 | 30,000) 1034 Mar) 106 Jan 

4}4s series H- -...-1981)------ 88 89 3,000} 88 Mar) 91% Jan pb mgm ha ee eee 102% 103 | 14,000) 10034 Feb| 105% Jan 
Cent Ohio Lt & Pr 58. . 1950) - - - --- 92 94 2,000} 92 Mar Feb | Kansas Elec Pow 3348-1966} - - - --- t984 985%] ------ 97% Jan| 99 Jan 
Cent Power 5s ser D__1957|-_----- 69 8669 3,000} 66% Jan| 70% Feb| Kansas Gas & Elec 68_2022|-_----- $5300 215 | o.-240 114% Jan) 114% Jan 
Cent Pow & Lt Ist 58.1956) - - - --- 87% 88%| 33,000} 82% Feb) 90 Jan | Kansas Power 5s-_._.. 1947}_----- 100 101%} 8,000) 99 Feb| 101% Mar 
Cent States Elec 56...1948| 36%4| 3644 3744] 49,000} 34% Feb] 41 Jan | Kentucky Utili Co— 

5}48 ex-warrants _ -- 1954! ------ 37% 38 | 43,000) 34 Feb| 41 Jan lst mtge Se ser H...1961| 7244) 72% 7334| 7,000] 72}4 Mar) 80% Jan 
Cent States P & L 63} 43%] 43% 46 | 23,000} 39% Jan| 46% Jan 6}48 series D______ 948|_____- t9l | or 91% Feb| 97 Jan 
Cie Dist ee Gen 4448'70} - - ---- Rens, seen 7,000 pests, Jan + Jan 5}4s series F__..__- 1955} ------ 1800-95 “aa os oe m4 - 

series B-.......1961)------|$105% 108 | ------ Jan| 107% Jan series I........- 2 72 =72 2, an an 
Chicago & Illinois Midland . ed (ee 

Ry 4}48 A.........1956/------ 94 94 5,000} 913% Feb) 95 Jan 
Chie Jct Ry & Union Stock 

Yards 56.........- 1940} ___--- 106% 106%} 12,000} 106% Feb] 106% Jan 

Chie Rys Se ctfs....1927| 4934] 44 51 64,000} 43 Feb| 52% Jan 

St Ry 5448 . m ipnons 185 88%] -.-..-- 83 Feb) 87 Jan 

Gsseries B....... 1955 -..--- ts9 = 8934! _____. 89 Jan!’ 91% Feb 
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Volume 146 
Friday Sales Friday Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1938 BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High $ Low High Price |Low High 3 Low High 
Lake Sup Dist Pow 3}48 '66)______ 96% 96%| 3,000]; 93 Jan| 96% Mar Southeast P & L 6s--.2025) 85 85  86%| 40,000) 82  Jan| 95% Jan 
Lehigh Pow Secur 68..2026| 94 93 94 56,000} 90% Feb} 103 Jan Sou Calif Edison Ltd— 
*Leonard Tietz 7348..1946;______ 25 25 1,000| 25 Mar| 25 Mar Debenture 3%{s_...1945] 106%] 106% 107 28,000} 106 Jan| 107 Mar 
Lexington Utilities 58_1952|______ 944% 94%] 5,000] 93% Feb| 97% Jan Ret M 3%s_May 1 1960] 10634| 10634 1065¢| 51,000) 10434 Jan) 106% Mar 
Libby MeN & Libby 56 '42| 104 | 104 10454] 34,000) 102% Jan| 104% Mar Ref M 3%s B_July 1 '60| 10634] 106 10634] 31,000) 10434 Jan) 106>4 Mar 
Long Island Ltg. 66...1945) 9914] 9734100 | 19,000} 91 Janj 100 Feb ist & ref mtge 4s---1960)______ 109% 10934] 4,000] 107% Jan| 109% Feb 
Louisiana Pow & Lt 56 1957|_____- 102% 1035¢| 22/000] 101% Feb| 104% Jan | 80u Counties Gas 4}48 1968) ______ 105 10634] 20,000] 104 Jan| 10634 Mar 
Mansfield Min & Smelt— Sou Indiana Ry 4s_...1951/______ 51 52 5,000} 50 Jan} 56% Jan 
7s without warr’ts_1941/______ TN Seep. ee ere 8'western Assoc Tel 58 1961) 9034) 89 9034] 16,000} 85 Feb) 95 Jan 
Marion Res Pow 4}48.1952|_____- ee Gr oe 97 Jan| 98% Jan | S’western Lt & Pow 5s 1957) _____- 97% 97%] 4,000) 95% Jan) 98% Jan 
McCord Rad & Mfg 6s "43}_____- 176 ‘Tes aarp 80 Feb| 83 Jan So'west Pow & Lt 68._.2022)} 71%] 71% 71%| 1,000) 66% Feb 79 Jan 
Memphis Comm! Appeal— So’west Pub Serv 68_.1945|____ | _ 100° 100 5.0} 100 Feb] 105% Jan 
_ ¥\  “eeeeese 1952}_____- en SMe eeees ee ce meemey so } §*Stand Gas & Elec 68 1935) 53%] 51 54% 000} 4334 Febj 55 Jan 
Memphis P & L 58 A721948 Sy 76 «77 7,000| 673% Feb} 81 Jan oc Lettificates of deposit] 53 51 54 | 24,000] 434 Feb] 55 Jan 
Mengel Co conv 4}48.1947}______ 90 90%| 8,000] 81 Jan| 93 Jan Convertible 6s....1935) 5344) 51 5434] 12,000) 44 Jan| 55 Jan 
Metropolitan Ed 4s E.1971| 104%4| 103% 104] 15,000) 10334 Feb| 10634 Jan D Certificates of deposit} 53 50% 54 13,000} 44 Jan} 55 Jan 
4s series G...---.-- 1965} _____- 104% 105 | 14,000] 10434 Feb/ 106% Jan Debenture inane 1951] 53%] 52 54%| 51,000] 4336 Feb] 56 Jan 
Middle States Pet 648 '45| 8134] 8135 8134| 1,000] 753% Jan| 88 Feb ebenture 6s. Dec 1 1966] 52 51 54%] 26,000] 42 Feb| 56 Jan 
Midiand Valley RR 5e_143|_____- 63, 63 | 10000] 53% Jan| 63 Feb | Standard Investg 5}4s 1939) _____- 65 65 2.000] 6244 Feb| 72% Jan 
Milw Gas Light 4348..1967| 94% 93% 94%] 27,000] 88% Jan| 95% Jan §Standard Pow & Lt 681957} 49% 48% 53 126,000} 41 Jan| 54% Jan 
Minn P & L 44s8_--.1978|_____- 87 90 | 30,000} 86 Feb) 92% Jan pn Lo ad = 1950} 28 28 28%) 5,000} 21% Jan} 3035 Feb 
lst & ref 5e_....-..- 1955) _-___- 98% 98%| 5.000| 97 Feb| 100 Jan | Stinnes 
Mississippi Pow 56...1955| 65%{| 65% 66 9.000} 62 Feb] 75 Jan = stamped 48... .. 1940] 46 45% 46 4,000] 43 Jan) 46 Mar 
Miss Power & Lt 56.-.1957| 7614| 7634 77 8,000] 74 Feb} 87 Jan/ oes ped 48_.__. 1946] 44%] 444 44%] 2,000) 39 Jan) 4534 Feb 
Miss River Pow ist 58-1951] 1093; 10934 110 | 5,000] 109 Jan) 110 Jan ee ane 6 oe ------ rinses ios | oe oes Saul 10084 Feb 
= 5 7 BD mY F788 ~~ ~~ we A ee % 106 =| ------ 
es ee gece] ~~~ 654 6534} 4,000) 63 Feb) 68 Tennesse Hisc Pow 6 1966] 70" | 69° 71. | 39,000] 65% Feb| 78 Jan 
oS ee 944] 92%| 91% 92%] 29,000 Jan| 94 Feb | Tenn Public Service 681970} 75%| 75 80 | 68,000} 57} Feb) 80% Feb 
Munson 8S 6}48 ctfs_1937)______ i 3% Jan 5% Feb | Terni Hydro-El 6}48__1953/ 61 59% 61 5,000} 57 Jan| 61 Feb 
Nassau & Suffolk Ltg 58 '45|.__ | 92 92 2,000 91 Jan 95 Jan Texas Elec Service 58.1960 89% 884% 89%] 21,000 85% Feb 100% Jan 
Nat Pow & Lt 66 A__.2026).____ 74% 75%| --_--- 72% Feb| 86% Jan Texas Power & Lt 58..1956) 99%| 98 99%| 50,000} 96% Feb 104% Jan 
Deb 5s series B___.2030|_____- 68% 69 2,000| 6434 Feb| 76% Jan nm series A_.......- 2022]...... 192 96 |-.-...| 94 Jan} 9934 Jan 
§*Nat Pub Serv 5s ctfs 1978). __ 44% 44%| 4,000} 44 Jan| 44% Jan Ste Ht ae tee 58_.1979)_....- 844% 84%] 2,000] 82% Jun} 86% Jan 
raska Power 4348_1981 % 3 n}| 109 Jan nard 
“— series A neutenon eee 108% tase 000 1143 = 16 Feb | Toledo Edison 5a---_- 1962] 1067%| 10654 107 | 40,000] 106 Feb] 108% Jan 
Neisner Bros Realty 68_'48|______ 83 83 1.000| 83 Mar| 9334 Jan EA ag City Rap Tr 5448 '52| 56 544% 56%! 42,000} 54% Feb) 63% Jan 
Nevada-Calif Elec 58.1956) 7 7 7 32, 70 Jan| 75% Feb Co— 
New Amsterdam Gas 5s ‘48 Pile 116% 118 eso 115% Jan| 118 Jan m4 6s 4th stamp. 1950} ______ 42% 43 5,000] 40 Jan) 47 Jan 
N E Gas & El Assn 58.1947) 5534| 54% 57 | 30,000] 48 Jan| 57% Feb oan Elec N J 48. --1949)____.- 114% 114%] 5.000] 114 Jan) 114% Jan 
ee catia 948] _..| 56 56 000] 46 Jan| 57% Feb | United El Serv 7s__---1956/....../ 59 59 2,000} 57 Jan} 60%4 Feb 
Conv deb 58_.-.--- 1950] 55%{| 55% 57%| 75,000] 4634 Jan| 5834 Feb Uaes Industrial 6}48-"41)}_____- $27 32 | ------ 24 Feb] 24% Jan 
New Eng Power 3}48-1961]_____- 103% 10334] 1,000} 102 Feb) 103% Feb} yy st 8 f 6s-_----..- 1945) _____- $27 ot acnes 23 Jan| 27% Feb 
New Eng Pow Assn 58.1948} 82 82 83 5.000| 77% Feb| 85 ‘Jan wae Lt & Pow 68. --1975)___..- 63 64 | 17,000) 57 Jan 72% Jan 
Debenture 5448_---1954) 85 844% 85%] 26,000] 79% Feb| 87 Jan oe oon ne ne n------ i 664% 67%] 10,000} 58 Jan} 75 Jan 
New Orleans Pub Serv— PER a cncencncscere 1959 97%4| 9614 97%z| 8,000] 94% Feb| 10034 Jan 
5s stamped. .------- 942 88 89%] 19,000] 86% Feb| 91 Jan oA Sy y Dey aa "52 Sey 70% 72 | 22,000) 64% Febj 78% Jan 
° . "70% 4 Feb| 71% Jan ys (Me)— 
of Fee bee lide teak! | ss le” ee! eed... 1952| 10434| 104 10434] 15,000! 96 Feb] 106% Jan 
New York Penn & Ohio— 6s series A-_---.- 1973} 64 64 64 2,000 53% Jan} 70 Jan 
*Ext 4348 stamped_1950)______ t80 85%, ------ 82 Jan| 84 Feb “— iad & Lt 68 A_.2022 {ery $7 70 3,000) o4 Feb 78 Jan 
NY ‘ | 18,000] 105% Febi 108% Jan ,,*@8------.-7----- 4 94| 04: 
Ty came ae dite’ _.| sath ee "| 12000] Ol” web Oi San Va Pub Serv B178A2.1946| 8935| 88 89%| 23/000| 83 Feb] 90% Jan 
N Y & Westch’r Ltg 4s 2008 eS vt Ea agegelpante 103% Jan 105 Feb Ist ref 5s series B_..1950| 8444) 8314 3414] 8,000) 80 Feb] 85 Jan 
Debenture 58_-.---1954|____.- BOONE engsed Seeees 112% Jan| 112% Jan wanteatisiea wer wn---- 8334 84 2,000) 75 Jan} 84% Feb 
_ pon Hl Pow 84a. 1088 candy SP OE PServer 53% Jan) 61 Feb| “ ¢seincome deb.....1954| 18 | 17% 19 | 10,000! 14% Jan| 19 Feb 
5° $8 series A....... 1956 77% 79 7,000 75 Jan 80% Jan Wash Gas Light 58... 1958 ceccee 104 34 105 33,000 103% Feb 105% Jan 
Nor Cont’! Util 5}48--1948|______| 3545 36 2'000| 35 Feb| 40 Jan | Wash Ry & Elec 4s--.i1951)_--.-- 10714 10744] 2,000) 106% Jan) 10744 Mar 
No Indiana G & E 68.1952) ____- 107% 108 5,000 105% Jan 108 Jan Wash Water Power 5s 1960 102% 101 % 103 82,000 101 Feb 106 Jan 
Northern Indiana P S— | West Penn Elec 58 -_~_2030)-_-__--- 97 97 12,000} 97 Feb| 102 Jan 
5s series C _...1966] 97 96 97 14,000] 93 Feb| 100 Jan | West Penn Traction 58 '60) 102 102 103%] 7,000) 100% Feb] 103% Jan 
$e series D_____.--- 1969) 96 95% 96 13,000} 94 Feb] 100 Jan | West Texas Util 58 A 1957)____-- 85% 86%] 21,000} 80% Jan 89% Jan 
4348 series E__-.--- 1970} 90 90 90 8'000| 88% Feb| 93% Jan West Newspaper Un 68 "44 means 39 39 - 3,000} 35 Feb| 39% Jan 
North'n States Pow 334s 67| 101%] 100% 101%|130.000] 97% Jan| 1014 Mar | West United G& E 5348°55| 105 | 105 105%4| 9,000 104% Jan peed - 
N'western Elec 6s stmpd’45|_____ 1034 103%] 1,000] 102 Feb} 104% Jan | Wheeling Eleo Co Ss_- 1941 -- .. .- $1076 --. =) --- an wn on oe 
N’ western Pub Serv 58 1957| 90 90 90%] 9.000) 86% Jan| 91 Feb isc-Minn Lt & Pow 5s "44 __-_.- 105% 105% 5,000) 105% Jan ro = 
Ogden Gas 58__------ 1945]_____. 105 105 2,000] 103% Jan| 105% Jan , Wise Pow & Lt 4s-..-1966).-----| 9374 93% 7,000} 9134 Jan R.}, ba 
Ohio Power lst 68 B..1952| 105. | 105 105 | 11,000] 104% Feb| 107 Jan | Yadkin River Power 68 °41/ 10014) 997% 10074) 32,000 = — a = 
Ist & ref 4348 ser D_1956|______ 104% 105%} 20/000| 103% Feb| 106% Jan | *York Rys Co 5s....- 1937} ------ 67 «67 3,000 ar an 
Okla Nat Gas 4448...1951| 99%| 99% 99%] 43,000} 96  Jan| 100 Feb 
‘i oe conv debs. ------ 1946 92%| 9144 93 | 32,000] 86% Feb 93 Feb 
‘ower & Water 58_’48)______ 78 78 1,000} 73 Jan an 
Pacific Coast Power 66.°40| i034] 101% 101%| 20:000| 101‘ Feb| 103% Jan | FOREIGN GOVERNMENT 
. roy AF a 1941 115% 116 8,000! 115% Jan} 116% Feb AND MUNICIPALITIES — 
woe cee 4 UB5) _...-- on A an e 
Pacific Invest 5s ser A-1948|_____- 85% 88%| 7,000] 84 Feb] 8834 Mar | Aéricultural Mige Bk (Co) r aa ta 6 
Pacific Ltg & Pow 58_.1942)_____- $1134 115 | -----. 113% Feb] 113% Feb] (5) 708) 7o-------- es w----- a3 7 a 
Pacific Pow & Ltg 58--1955| 6314] 6335 6534| 34,000] 60 Jan) 67 Jan] 4,007 '8-------- i98n a3 y 2) Janl 2135 Feb 
Palmer Corp 68_----- lo 100% 100%] 1,000] 99  Febj 101 Jan | 2 USS Aires cProvince)— | 21% 21%) 1,000 ap 
Park Lexington 38 -..1964|_____- $3136 33 | ..-... 31% Jan| 34% Jan | “Ymnos ee “a se ws a 
Penn Cent L& P43$8.197/| 8334| '83%¢ 84%| 20,005] 83 Jan| 88 Jan py a a > ++ | lala Ee ate SS SS oe Be 
08 &...-.-----22 979] 88 | 88 90 | 2.000] 88 Mar| 90 Mar | ,-.7748 stamped -...-1047/...-.- $73 eer an ON ie 
Penn Electric 48 F_--_1971|____-- 83% 85 | 15,000/ 83 Jan| 87 Jan 2 Valley 7s. -- - - 1948} 8%] 85 9 | 2,000) 7 Jan) 9 e 
a + een . 4. Banks 6e B--1051 26 35 24 +¥Feb| 27. Jan 
6s series A____-.--- 1950} _____. 87% 90 6,000} 86 Feb| 96 Jan v oomua-*°""* $2635 | ------ vet) 2634 Mar 
Deb 5s series B--1959} 82 | 81 82 | 5,000, 80 Feb| 91% Jan San| 101% Feb 
Penn Pub Serv 68 C--1947)__--__ 105% 10534] 1,000! 105% Feb| 107% Feb ‘> Jan| 100% Jan 
6s series D____._-- 1964/_____- 410045 201 =} .----- 100% Feb) 103% Jan]! y Port & W a 
Penn Water & Pow 68.1940] 107341 '1075 108. | 36,000) 10734 Jan| 108% Jan ee tee sex 6t su rele a 
4368 series B___---- 1968|__._-- 10734 107%| 3,000] 1073 Mar| 109 Jan |, ki Ee ) 1 ------ Ph EE Ub coeros 19% Jan| 22 Feb 
Peoples Gas L & Coke— German Con Munie 3 i. <p 321% S5N6) -<---5] tone a 3 Mae 
4s series B...-.--- 1981|___._- 87% 88 | 14,000] 84 Feb} 91 Jan| ,,,Secured 0 -_- ... ibe = - | ie al Ss ee 
4s series D.-...--- 1961} 8954] 8934 9134] 13.000] 88 Feb| 9134 Feb | {Snover (City) 7.210 ons = = aoe TS OSenl 33% Mar 
§*Peoples Lt & Pr 5s_-1974| 9 8% 10%| 80,000| 7 Jan} 10% Jan *Lima (ity) Pe 6/48. 68 oo---- a2, 2274) 200O| 11% «Fel 18% Jen 
Phila Elec Pow 5348_-1972| 11244] 11244 113%| 22,000) 111 Jan) 11334 Mar Fmd ~ eru tox ------ 13% 3% eel 16% Jan| 183¢ Feb 
Phila Rapid Transit 68 1962 75% Feb| 79 Feb], aranhao 78 - - - - --- 1958) - - - - - > ° 10001 744 5a 9 Feb 
Piedm’t Hydro El 6}48_’60 Jan| 61 Feb Medellin 7s ‘oeriea E- 1951 paren a ¢ L| 1 fan ¢ 
Pittsburgh Coal 68...1949 Jan| 108 Feb Mendoza 4s stamped .1951 iad eal aie 68 68% 2,000 64 Feb 72 Jan 
Pittsburgh Steel 6s. __1948 Mar! 100 Jan — of Bogota 78-1947 pe . om i asl =” ton 
¢Pomeranian Elec 68__ 1953 Jan| 21 Feb ue of May 1927.-.-) 23 22% 2 , a = 
Portland Gas & Coke 5s ’40 Jan| 58% Feb *Issue of Oct 1927_----|------ 22% 23 11,000} 16% Jan 23, Jan 
Potomac Edison & E. 1956 Jan| 10734 Jan Mtge BE of Chile 6s- 1981 “agit ies 15%| 5,000] 14% Jan| 15% Jan 
, StaMNOG . ccccce- LVUGli.«o---- 418 | 2- eo ef ew ccc ccc wcloocoeseeeee 
gcdies tan th taaaed. toa7 Heb) 1078 38D | Mtge Bk of Denmark 6s a fo1*s 101%| ~2,000| "98%" Jan| 10234” Feb 
Power Corp (Can)44sB "59 Jan| 101 Feb Parana (State) 7s. — Sp a! i Pe 9 Feb 10% Jan 
Prussian Electric 68.1954 Jan| 21% Jan *Rio de Janeiro 6348-~1959} . ----- 9 % 10% 8,000 8% Feb 10% Jan 
Public Service of N J— Russian Govt 6}48- ~-1919} - - ---- $% «1%! ------ % Jan #4 Feb 
perpetual certificates Jan| 13414 Feb| 26348 certificates. --1919 4% 4 = | 23,000 % Jan 44 Mar 
Pub Serv of Nor Iilinois— ©5348. ------------ 1921]------ SN. Ep eesene so | = 
lst & ref 56_..--..- 1956] 11134] 111% 112%| 18,000] 110% Jan| 113 Feb | ,.°5338 certificates. --1921|-~--~- 3 ,  -- e 
58 series C._------- 966|.___-- 0534 106%] 7,000| 105. Feb| 10634 Mar | {Santa Fe 7sstamped.1945/--;..-) B24 0774) Col tim Jan| 13% Mar 
448 series D...--- 1978) - ----- 103% 103%] 1,000] 103% Jan| 104% Jan | *Sgntiago 76--------- 4 $1334 1834) --. 114% Jan| 13% Feb 
4348 series E....-.- 980| 10344| 103% 104 | 14,000] 103% Feb| 104% Feb 78..------------- 196 ------| 413% 18%) ------ 
lst & ref 434s ser F-1981| 103%4| 10334 10334] 36,000] 102% Feb) 104 Jan 
4}48 series I____.-- 106%} 105% 106%] 15,000] 104% Feb| 106% Feb 
Pub Serv of Oklahoma— 
4s series A__.......1966)_____. 100% 101%| 5,000! 99 Feb| 101% Jan 
Puget Sound P & L 544849 66% 67%| 39,000] 61% Jan| 69% Jan 
lst & ref 5s series C_1950| 63% 6336 63%| 12,000} 60 Feb| 65% Jan 
euns ah g Lay Se 1950) 5854] 5824 6074) 30,000) 63 Jan; 63 Jan * No par value. a Deferred delivery sales not included in year’s range. Under 
5\4s series A_.__.- 1952) __ _| 86 80 3,000] 80 Feb| 93% Jan the rule sales not included in year’s range. 7 Cash sales not included n year’s 
*Rubr Gas Corp 6148-1953|_____- 28 28 | 1,000] 253% Feb| 28 Feb | Fanse. sEx-dividend. y Ex-interest. 
Ruhr Housing 6}48-- 1958) - ----- > iE | es 21% Jan| 24 Feb t Friday’s bid and asked price. No sales were transacted during current week. 
Safe Harbor Water 4}48.'79) -_ --.- 10944 109%] 1,000] 108% Jan| 110% Feb * Bonds being traded flat. 
§°St L Gas & Coke 68-1947). ___-_- 12 12 | 28,000} 10 Feb| 12% Feb § Reported in receivership. 
San Antonio P 8 56 B_1958| 10344; 103% 103%} 27,000} 102% Jan| 104 Feb ¢ Cash sates transacted during the current week and not included in weekly or 
San Joaquin L & P 66 B '52/____-- | ere ee .-| 128% Feb| 128% Feb | yearly range: 
Sauda Falls 5s_..---- 1956 112 412 112 7,000 us Feb 113 Feb No sales 
Saxon Pub Wks 6e--1937)-- -- -. 6% 28 | -.---- 5) Jan) 25 Jan he-rule sales transacted during the current week and not included in 
sBehulte Real Est 6s..1951| 26. | 25 26 | 7,000] 21% Jan| 26 Mar | wesniy or yearly range: 
Gorton Ce W)C Si6s- 108) 25 | 45° 20%] 3.0001 43° san] 60 Jon] . neues 
Scullin Steel 3s.....-.- A an an 
Servel Inc 56__.--.-- 1948)... ___ Tae aes 106% Feb| 107% Jan s Deferred cmos sales transacted during the current week and not included 
Shawinigan W & P 4348 '67| 104% 104% 104% 6.000 10334 Jan 104% Mar 1b ag ye Es yearly range 
lst 4348 series B_~ 1968} ------ 104% % , an ar ai = " 
1st tise series D-_--1970) ------ 10434 10434] 2,000) 103% Jan| 104% Feb Abbrestations Used Above—“ood, is of oo eons,” consolidated: 
Sheridan Wyo Coal 68-1947) - - - - - - 356 Ss Pee 55 Feb| 63% Jan | “cum,” cumative; ‘conv, convertibie; m,” m a ‘D-v," non-voting , stock - 
Sou Carolina Pow 58.1957) 71%| 71 71%| 9,000} 71 Mar| 77% Jan! “vo,” voting trusts ertificates w i,”" when issued; ‘w Ww.” with warrants ‘‘v-w. 
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Hagerstown, Md. 





Louisville, Ky. 


rece 


York, Pa. 


Members New York, Baltimore and Chicago Stock Exchanges 
hicago Board o 
New York Curb Exchange (Associate) 












































Members 


New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


Chicago Stock Exchange 
Chicago Curb Exchange 











Baltimore Stock Exchange 
Feb. 26 to March 4, both inclusive, compiled from official sales lists 




























































































Chicago Stock Exchange 


Feb. 26 to March 4, both inclusive, compiled from official sales lists 





















































= . canes leis ‘ Friday Sales 
Sale ie des Range Jan. 1, 1938 Last |Week's Range ~. Range Since Jan. 1, 1938 
: Sale of Prices Wee 

Stocks— Par| Price |Lew «igh Shaven| see High Stocks— Par| Price |Low  Htgh| Shares| Low High 
Arundel Corp.....-.---- a 15% 15% 232} 15 Feb| 17% Jan oo 
Balt Transit Go com vt 6-9-2 ---- % | 328] 6 Feb} 2 Jan ey oy eee ee ee 5 40s] 350] 363 Jan| 40% Mar 

Ist pref v t c-.-.------ 1%] 1) 1%) 6288 Mar; 2% JaD\ agamsOil&GasCocom_*| 6 | 5% °6 | 700| 5 Jan| 7% Jan 
Black & Decker com. -.--- es. 13% 14% 113 1396 Feb 17% Jan Advance Alum Castings “5 3% S 350 3% Jan 4% Jan 
Brager-Eisenberg Inc com 1| - ~~ - -- 23 23 25) 20 Jan) 23% Jan | 4 otna Ball Bearing o> ae) \blabeaaae 6% 6h 100 ai Jen 714 tom 
Consol Gas EL & Pow...*| 63%)! 63 64 361| 61% Feb| 70 Jan | Allied Laboratories com ‘<< oe 8% 8% 50 8% Feb 11 ry; Jan 

5% preferred - ------ 100} 114%) 114% 115 36) 113% Jan) 115 Feb | ‘allied Products— all spat atatin 
Eastern Sugar Assoc com-_1)-_-_---- 6 7 570 6 Mar 8% Jan Commen 10 9 9 150 6% Feb 9 in 

PremeTOG--- --- 22-0 =o - L}------ 16% 17%) 170) 16, Jan) 1834 Jan! yier pub Serv pret...100| 53%| 53% 54% 90| 52 Feb Jan 
Fidelity & Deposit. - - - - ae 98% 100 78} 91% Jan) 104% Jan. 4{enour a Cocommon...5| 5%| 5 5%| 6,050/ 5 Feb| 6% Jan 
Seeeeee eee WHO -- BE 20 =~ 3244 3214, 34) 32% Feb) 35% JanY 47, EquipCorpcom.....1| 6%| 6% 6%| 50] 6 -Feb| 7. Feb 
Finance Co of Am A com.5|_.-.-- 9% 9% 36] 9% Jan| 9% Feb | Ai cctys Mtg 1D a 4 14 1% i a ae 
eee oo et------ arses 1534 16%) £30) ee Feb] 126 380 | ‘Associates Invest Co com-4|__-.-- 3234 32% 50| 32% Jan| 36% Jan 
Be SOR Gileccecececons 1 2% 2% B %4| 1,740 2% Feb 3 Jan Athey Truss Wheel cap “4. 4 4 ’ 100 3% Jap 4% Jan 
Merch & Miners Transp-.*| 14%| 14% 15% 290; 14, Feb) 16% Jan | packstay Welt Cocom.--*|--._-- 8% 8% 50} 8% Jan| 10. Jan 
ape ate te St a Df 25) --- - -- 24° 24 74) 90; 23% Feb) 25% Jan] poriow &Seelig MtgAcom5| 9 git 100| 9 Jan| 10% Jan 

io “4 aad * ‘ 2 5 
Preferred.....------ 100} 44 | 44 44 11] 44 Marl 47% Jan | Bastian-Blessing Co com-”|.....- S Bol ween Se 
F 1 ; Belden Mfg Co com. --.-- 10 10% 700 9% Feb| 13 Jan 
New Amsterdam Casualty 5) --~---- 10% 11 120 9% Jan) 11% Jan Bendix Aviation com 5 12 12% 600| 11% Jan| 14% Jan 
No American Oil com-...-_1/------ 1% 1%; 1,812 1% Jan 1% Jan hake | See “ 2 we Hy: 

> 7 < Ay. . Berghoff Brewing Co..-.-1|---.-.-- 6% 6% 750 64% Marc 8 Jan 

Penna Wat & Pow com. --_*}-_----- 66 66% 66 Feb| 75 Jan ee ages i, he Sacra 
Phillips Packing Co preti00| ----—- 72 (72 .s 2 Se wel ..-.-.- gees aoe Ae a ee oe ee 
U 8 Fidelity & Guar. ___- 2| 13%} 13% 14 791| 1336 Jan| 15% Jan — ee —* 18%| 17% 18%) 700) 16% Jan) 22% Jan 

Bonds— emtunsWineanll.. | 64 7| Ma sa 7 oe 

Balt Transit Co 4s (fist) °75) 1934| 1934 20, | 18,000/ 1934 Mar a mis oanleas.,. s “9K 5 > : 
anaz > ae Bruce Co (E L) com..-.-*|_----- 8% 9% 350| 73% Feb| 9% Jan 
OT aS = -| 20% 21%) 3,400) 20% Marj 27 Jan > 1 7 
fr +? = _ Burd Piston Ring com...1 4\% 4% 4% 850 4 Jan 5% Jan 
nit casas HLT ioe | 12h 180 | $000 By, MARL SE $5 | Butte’ Bromerm nso] 2] 3% S34] Sol Gye Gan) Bee an 
. 5% conv preferred....30} 21%} 21% 21% 150} 18% Jan) 21% Mar 
Castile (A M) common-..10/-_..--- 23% 23% 50} i9 Jan} 25 Jan 
y Sec > a ee % 34 50 § y n 
Convertible pret----!-a22- 5% 6%! 150| 95” Jani 68 Jan 
TOWNSEND ANTHONY AND TYSON Cent Ill Pub Serv pref...*| 50%| 50 51%| 320] 46% Feb) 51% Feb 
? Central 8 W— | | 
Established 1887 Common ....--------- 1) 1%) 1% RY) 2,600 e % Feb| iy Jan 
: 3: 33% 9 : , 
Members oer a ae |: ae S* a oe 
New York Stock Exchange Chain Belt Co com_.-.-. _ rae 15 15%) 250} 12% Feb| 15% Mar 
Boston Stock Exchange New York Curb Exchange (Asso.) — City = — =. - il os — — 
> a a cate Y% | § 3 Feb 3% “eb 
UNLISTED TRADING DEPARTMENT Gantaaa, «3 2° 2%| 4,500 1% Feb| 23% Jan 
Private Wire System a * 32} 32 % 33 250} 31 Feb] 34 Feb 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 ~~ ty nn -y- wed com..5| 54%%| 53% 59%| 1,000) 38% Jan) 59% Feb 
Bander mesttone LAertenee Seneauie ene. *| 100 | 100 100 30| 99 Feb! 100 Jan 
Citles Service Co com_.-.*] 1%| 1% 1% 2,150; 1% Feb| 2 Jan 
Club Aluminum Uten Co_* 1% 1% 1% 100 14% Jan 1% Jan 
Boston Stock Excha nge ColemanLamp & Stovecm*; 27 27 27 20| 27 Jan| 30 Jan 
Feb. 26 to March 4, both inclusive, compiled from official sales lists as > spam re 24 24 24%! 2.750/ 22% Feb| 27% Jan 
Friday Sales Compressed Ind Gases cap*} 20%| 20% 21 100 17 Jan) 25 Jan 
Last |Week's Range| for Range Stnce Jan. 1, 1938 | Consolidated Biscuit com.1 4%\ 4 4%} 1,100 3% Jan! 4% Feb 
Sale of Prices Week Consumers Co— | 
Stocks— Par| Price |Low High| Shares Low High V tc part shs pref_...50 5 4 5 80 4 Feb| 6% Jan 
Com pt shs v tc cl A_.50 213 2 2 50) 1% Jan 24% Jan 
Amer Pneumatic Service— | Com pt shs v tc cl B_..*/-.---- 1 1 50| % ©Feb 1 Jan 
eS <3 Sa ae 65e 80¢ 245 5le Jan 80c Feb | Cord Corp cap stock_.--- & 1% 1% 1%) 1,450; 1% Feb 24% Jan 
6% non-cum tee aha 1% 1% 30 1% Feb 1% Mar | Cudahy Packing pref_.100| 67'4, 67% 70 220, 61 Jan| 70 Feb 

Ist preferred. __....-- a 14% 14% 10 Jan| 14% Mar | Cunningham Dr Stores.2%4|------ 13% 13% 550} 13% Feb) 15% Jan 
Amer Tel & Tel__.._.- 100) 135%| 135% 139%| 2,986 139% Feb} 149% Jan | Dayton Rubber Mfg com.* 9% 9% 9% 200) 8 Jan} 10% Jan 
Bigelow-Sanf Carp— Dixie Vortex Cocom----- oj Ee 16 16 50} 15% Jan) 16% Jan 

Preferred........-- 100|..-.--| 85% 86% 10| 85 Feb] 94 Jan | Dodge Mtg Corpcom....*| 11%| 11% 11% 200} 10 £Feb| 14% Jan 
Boston & Albany_...-.- 100} 92%} 92 93 160; 91% Jan} 108% Jan] Elec Household Util cap_5/------ 3% 3% 850} 3 Jan 4% Jan 
Boston Edison Co- -_-- 00} 122%) 121 123% 495| 114% Feb| 124 Feb | Elgin Nat Watch._...-- 15} 21%) 21 721% 200) 21 Feb} 24 Jan 
Boston Elevated _.-...- | ae 49% 51 209} 48% Jan| 56 Jan | Fuller Mfg Cocom.-.-..-- Bis woace 2% 2% 200 2 Feb 2% Jan 
——— ae” 18 18 19% 250} 18 Mar; 20% Jan yg reg ed Cocom..*} 12% Bt ets = Sh = 16 - 

D n Finance Corp com-...1/-.--.-- 5 } eb 

Prior preferred -.-.--- 100; 10%) 10% 10% 170 8 Feb} 12 Jan | Gen Household Util— 

Class A Ist pref stpd_100/._-_-- 3% «4 30 2% Feb 4 Feb I 1% 1 1%} 19,200 1 Mar 2% Jan 
Boston Personal Prop Tr-*|------ 10 +10% 100} 94g Feb} 1244 Jan | Goldblatt Bros Inc com..*|-.---- 18 18% 100} 17% Feb| 23% Jan 
Boston & Providence-- . 66 65 66 40} 60 Feb| 75 Jan | Gossard Co (H W) com..* 8% 8% 8% 100 7% Feb 8% Jan 
Calumet & Hecla..... - 8% 8% 9% 229 6% Jan) 10% Jan | Great Lakes D & Dcom.-.*|_.---- 14% 15% 1,250} 12% Feb 16 Feb 
Copper Range --.-.--...- 25 5% 5% 6 110 4% Jap 7% Jan | Harnischfeger Corp com-.10}------ 6 6% 200 6 Feb 7% Jan 
East Gas & Fuel Assn— Heileman Brew Co G cap-.1/-.---- 6 6 1,200 5% Jan 7 Jan 

GOMMON . 2.02 -0505---- “i 2% 2% 2% 78 25% Feb 3 Jan | Heller (W E) pref ex-warr25| 20%] 20% 20% 60! 20% Mar) 20% Mar 

414% prior preferred 100} 4914] 4944 49% 139} 48 Feb| 5144 Jan | Hibb Spenc Bartlett com25 ihn ll 42 43 160| 41% Jan| 45% Feo 

6% 1. y ~eSpmeeenaes tnitatai 28 8 =28 35] 26 Feb| 30% Jan! Harders Inccom---_-.-.--*|------ 134% 13% ie : : 3 = : : ie 
East Mass _— Hormel & Co com A_.... |-.---- 17% 17% an D 

lst preferred__...--. 100} 22 22 22 80) 16 Jan| 23 Feb ' Houdaille-Hershey cl B- -- 10 10 10 100 8% Jan} 11% Jan 
Eastern Steamship com..° Oe 3K 3% 175} 2% Jan| 3% Jan! Hupp Motor com pk a Beeacul 1% 41% 650 1% Jan 2 Jan 
Employers Group -.--.-- 18 18 19% 220} 15% Jan} 10% Mar ! Illinois Brick Co.-..--- oa 6% 6% 150 5% Jan 8% Jan 
Gillette Safety ee icing 10% 11 93} 9% Feb] 11 Feb | Ii! North Util pret_._- 100} 103%4| 103% 105 220| 102% Mar| 108 Jan 
Isle Royal Copper Co - - .25 1% 1% 1% 320 1 Jan 1% Feb | Indep Pneu Toolstc__--*}------| 24 24 50| 24 Feb| 29 Jan 
Mass Utilities Assocvtec-1) 1%) 1% 1% 35} 1% Jan| 2% Jan! IndianaSteel Prodcom-_--1|------ 54 5M 50} 5 Jan} 7 Jan 
Mergenthaler Linotype--*|------ 20 22 92} 20 Feb| 244 Jan ' Interstate Pow $6 pref_-_-_* 3% 3% 3% 10 3% Jan 4 Jan 
Narragansett Racing Ass’n Iron Fireman Mfg vte...*| 14%| 13% 14% 450) i4 Feb| 15% Jan 

ens 1 4%| 4% 4%) 1,815) 3% Jan| 5% Feb! Jarvis (W B) Cocap_-_--- 1] 15%] 15% 16 600} 133% Mar, 18% Jan 
National Tunnel & Mines. *| - - - - -- 2% 2% 100 1% Jan 2% Jan ' Jefferson Electric Co com *|------ 21 21 50| 20% Feb| 23% Jan 
New Eng G & E Assn pref */-.----- 21 22 100} 19 Feb| 23 Feb | Joslyn Mfg & Sup com_-__5j|------ 40 40 50} 40 Jan} 40% Jan 
New England Tel & Tel 100} 94 91% 94 504; 90 Feb| 102 Jan Katz Drug Co com__-..-- ae 4% 4% 650 4 Jan 5% Jan 
NYNH & Hartf RR--100}------ 2% 2% 103 1% Feb 2% Jan Kellogg Switch & Sup com®*|------ 6 6% 450 5% Feb 7% Jan 
North Butte_.......-. 2.50} Sle 50c 59c} 1,556] 42c¢ Jan| 79¢ Jan Ken-Rad T & LampcomA®*|------ 11 11 50} 10 Jan| 12 Jan 
Old Colony RR--.....- 100} -.---- 4% 4% 50| 3% Feb) 5 Jan Kentucky Util jrcum pt jo ob onan 22 823 60} 22 Feb| 28% Jan 
Old Dominion Co... -.-_- ere 40c 40c 100 30c Jan 40c Mar 6% preferred _._..-- 57 56 57 40} 54% Feb! 69% Jan 











For footnotes see page 1527, 








| Priday| Sales 
. . Ww F Ra ; 
New York Real Estate Securities Exchange | | oh | tee eee 
Closing bid and asked quotations, Friday, March 4 | Stocks (Concluded) Par| Price |Low Htgh| Shares Low Htgh 
| Pennsylvania RR..-...- 50; 215 21% 23 308; 20 Jan| 24% Jan | 
Unlisted Bonds Bid | Ask Unitsted Bonds Bia | Ask | Quincy Mining Co-_----- so] aes : 3% 3% 125} 2% Jan} 4% Jan 
| Reece Button Hole Mach10) --- - -- 19 19 13} 19 Feb) 20 Jan 
Bway 38th St gO a Commerce Bidg— | Shawmut Assn T C_____- 10% 9% 10% 260} 9 Jan} 10% Mar 
fs eee 945) 90 ---|| 6348..---------------- 54) --- | Stone & ee oe 8% 8% 9% 353} 7% Jan} 11% Jan 
Bryant Park Bidg a i4e1945 26 ---||Par& Place Dodge Corp— | Torrington Co (new)....*| 24%] 2435 26 215) 2434 Mar; 27 Jan 
11 West 42d St 644s..1945) 29 ---||__ Income bonds v t c._--- 6 --- | Union Twist Drill Co....5/------ 20 8620 35} 19 Feb| 20% Feb 
Hearst-Brisbane Props— 10 East 40th St Bldg 581953) 77 --- | United Shoe Mach Corp.25| 68 67% 69 930| 62% Mar) 77% Jan 
ER ne 1942} 49 | 51 ||250 W 39th St Bidgs 6s 37; 12 wt Preferred.......___- 25| 40 40 40% 140} 38% Jan| 41% Jan 
Utah Metal & Tunnel_.._.1} 90c¢ 90c 95¢ 1,075} 90c¢ Jan 1% Jan 
Vt & Mass Ry Co__--- ee 96 96 8} 96 Feb; 103 Jan 
Warren Brothers _......-. a desi 3% 3% 125 2% Feb 4% Jan 
Orders Executed on Baltimore Stock Exchange 
STEIN BROS.& BOYCE ? : 
: isted and Unlisted 
6 S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK Paal H.Davis & Go. 
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Friday) | Sates 
Last | Week’ 3 Range| . Range Since Jan. 1, 1938 
Senete (Chadatet. Fall fram lke itgh| Shore H . : Hy 
é€ rh 3 (Ow 
Fae sae bee Ohio Listed and Unlisted Securities 

Kerlyn Oil Co com A__--- 5} 3%) 35 3%| 550} 54 Mar| ( F 

Kingsbury Breweries cap.1|----.| % 1 | 2501 ‘a Fel 1” Jen Members Cleveland Stock Exchange 

La Salle Ext Univ com_-__5 2% 2% 2% 200 2% Jan) 34% Feb 

Lawbeck 6% cum pref_100} 29 29 29 | 20} 29 Jan} 30 Jan 

Leath & Co— } 

I itt ade maned ° 3% 3% 3%} 1,100 2% Jan 4 Jan & 

Le Roi Co com........- RA 9% 10 | 150) a% Jan, 10 Feb G i LL A Ss WOoOODco 

Libby McN & Libby._.10 7% 7% 8% 200 7% Jan 9 Jan 

a Printing Co— | | | 

a Se . : ‘ 3% | 
$344 preferred... ijelieaoa| a+ S242 SS Union Trust Building, Cleveland 

Lion Oil Ret Cocom_.-_-- *] 23%| 22% 235%) 2,150) 19% Feb! 25 Jan Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 

McQuay-Norris Mfg com.*/_..._. 29% 29% 10}; 29% Jan! 31 Jan 

Marshall Field com - ‘oa 8% 8% 9 2,400 7% Jan 93 Jan 

Mer & Mfrs Sec ¢] A com_ 1 3%} 3% 3% 650 3% Feb| 4% Jan Cleveland Stock Exchange 

scien sp areeras | aoc 24 24 10} 23 Feb| 24 Jan | Feb. 26 to March 4, both inclusive, compiled from official sales lists 
ental 1} 2% 2% 2% 500; 2% Jani 3 °& Jan | Friday | Sales | 

Middie West Corp cap. ._5 5% 5u% 5%! 3,500 4% Jan 7 Jan Last |Week’s Range| . | Range Since Jan. 1, 1938 
Stock purchase warrauts]| ------ 1% 1% 850 1% Jan 2 Jan Sale | of Prices | Week | ; ; 

Midland United Co— | Stocks Par| Price |Lou High | Shares | Low | High 
Common.-_..-_....--- 8 V4 \% 100 y% Jani 1% Fed! — | - |——_—— i= 
Conv preferred A__.-_.- * 4 3% 4% 600) 3 keb 5 Jan | Airway Elect Appl pref _ 100 15 | 5 5 | “al | 5 Feb| 6 Jan 

Midland Util— Amer Coach & Body - - § 10%} 104% 10% 50; 10% Feb ll', Jan 
6% prior lien_....-- 100 1%) 1% 1%!) 60 1 Feb} 1% Jan | Apex Electric Mfg ° | 131 14 1sO} 10 Jan 164, Feb 
6% preferred cl A__.100}_____- 1 1 30 3 Jan 1% Feb City Ice & Fuel " 11%} 11% 11%} 115 11% Mar 12% Jan 

Modine Mtg Co com-_._-- e} 23 | 22% 245%| 350, 21% Jan| 273% Jan | Clark Controller__--- 1) 18 | 18 18 | 75| 17 = Jan) 20% Jan 

Monte Ward & Co cl A.._*/__---- 1136 136 | 50} 131 Jan| 140 Jan | Cleve Cliffs Lron pref *| 59% 591% +60 | 6 55 Feb| 64% Jan 

| | | | Cleve Railway 100! 27 | 27 28 ly 95| 27 Mar; 32 Jan 

Nachman-Springf com-_-_-_*/__..-- 84 RU 50! 7% Feb 8% Mar | Cl & Buffalo Transit i he ly 4 | 30} lg Feb lg Feb 

Nat! Battery Co pref_-.__- . 21% 21% so' 21 Jan! 22% Jan | Cliffs Corpvte ‘ 15 | 15% 16 1,650} 141, Fel 18% Jan 

Natl Republic Inv Tr pref *|______ 5 5\% 610 3% Jap 5 \% Feb | fF aultiess Rubber 21%| 21% 21% 26 20% Jan 2115 Feb 

National Standard com. -10/ 21 21 21 150! 20 Jan) 23% Jan Federal Knitting Mills__.*| 11% 11% 11% 100) 11 lel 11%4 Mar 

Nineteen Hundred cl B___1/_____- | 9% 9% 10 9% Mar 9144 Mar | Halle Bros. é 5 17 | 17 17 10; 17 Mar| 17% Jan 

Noblitt-Sparks Ind com 18%| 18% 19% 300! 18% Mar; 23 Jan Preferred 1001 ya tee yf ; = 7 35 Jan] 3714 Jan 

Northwest Bancorp com_ 7 634 | 6% 7 850 6% Jan 8% Jan Harbauer Co_-. *| 5 | 5 & | 7 5 Jan| 64, Jan 

Northwest Eng Co cap_-__*)__._-- | 13 13 100, 11% Feb 13 Mar {| [Interlake Steamship ’ 37 | 37 38 126} 35 Mar 14'. Jan 

Northwest Util 7% peetioo| Loews |} 10% 10% 20 vs eb Il Jap | Kelley Is! Lime & Tra 15%| 15% 15% 25) 15 i 15%, Jan 
Prior lien pref... . 100}... --- | 22 22 50| 22 Jan! 32 Jan | 

| | Lamson & Sessions . 5% 514 5% 20 41, Jan| 64 Jan 

Parker Pen Co (The) com10}__---- 14% 14% 5014 Jan| 14% Mar | McKee (AG) B- *) 28 28 25 50) 28 I eb 31 Jan 

Peabody Coal Co com B_._*|____-- % h% 150 % Ket 1 Janu | Medusa Port Cement *) 16% 16% 16% 11: 15 Fet 1s5¢ Jan 

Pines Winterfront com ---1 % 4 KH | 350 4% Mar 1% Jan | Metro Paving Brick _____* 2h 2 2 S$] 3% Feb! 3% Jaen 

Peoples G L & Coke cap me | 30% 30}, 30% | 100' 304% Mar; 33 Feb | National Refining - 25] 3%) 3% 3% 300! 3% Feb 4%, Jan 

Poster Co eomi.......-..-}ie----- 1 1%] 400 1 Jai} 1% Jan Preferred 100| 60 | 60 60 | 10 60 Feb| 60 Feb 

Queker Oats Co com.____-. * 98 98 a9 | 130 95¢%& Fet! 100% Jan | Ohio Brass B * 31 | 31 3144} SO} 3] Feb| 33 Jan 
eee aa 139 140 180 137 Jan, 141 Feb | Ohio Confection A *| 7 7% 74) 13} 742 Mar} 7‘ Mar 

Raytheon Mig— | Patterson-Sargent 1. 17351 37% 18.1 62} 17% Mar| 19% Feb 
6% preferred v t c_____5}__.-_- ] 1] 200 34 Jan] 114% Feb | Peerless Corp 3] 5! 5% 5 6 100| 4%, Jal 5% )=6Jan 

Reliance Mfg Co com_-.-10}.--.-- 10% 10% 10 9% Feb! 11% Jan | Richman Bros 33 | 33 3} 166| 31 Jar | 361, Jan 

|-- Seiberling Rubber- * 3%] 3% 3%! 25] 2% Jar 3’ Jan 

St Louis Natl Stkyds cap_*|__-- -- 634 64 40} 58 Jan) 64 Mar| 8% cum pref_......100) 24'| 24%, 2416) 10) 17 Jar | 3344 can 

Sangamo Elee Co com___.* 18% 18 21% 650 18 Mar| 27 Jan | 5 M A Corp--.- 1 10%} 103 1] 4°| 10% Feb; 11 Jan 

Sears Roebuck & Co com_*}__--.-- 63 63 50! 64% Fel| 63% Feb | Troxel Mfg 1} 416) 1} 4h<) 10} 4 Jan 11, Feb 

Serrick Corp cl B com_-_-1|------ 3% 334 100 3% heb} 5% Jan | Upson Walton I 6% | 6! 6% 70} 6 Feb} 7 Feb 

Sivyer Steel Castingscom_*} 12 12 > ee 100 2 Jan} 13 Keb | Van Dorn Iron Works 24) 2% 2%| 86} 2 Jan 3 Jan 

Sou Bend Lathe Wks cap 5} 16 16 16 | 150; 14 Jan} 17 Feb | Vichek Tool 614 | 6% 6%) 50} 6 Jar 7 Feb 

Standard Dredge com____*|__-_-- 24% 2% 700 2 Fet 3% Jan | Warren Refining 2 2 3% | 2% 2% +10) 24% «Fel 2'y Jan 
Convertible preterred_ 20) 11 11 11 150' 10 Feb| 13 Jan | Weinberger Drug Ine ’ 1 19 19 10} 18 Jan} 20 Jan 

Stein | OOF SY eee, ee 12} 12% 200 24% Ma 12% Feb a eae . sn india tated 

Storkline Fur Corp com _10}____- 5 5% 700 5 Feb} 6% Jan 

ae age Mach Tool com5| ---- -- 9} 9% 250 9% Juni 13 Jan - EE 

wift International --___ 15), 25 24% 25% 600; 23% Jani 27 Jan 

Bwift & Co.......22227 25) 174) 17% 17%] 1,050, 16% Jani 18% Jan WATLING, LERCHEN & HAYES 

a 4 R) com ...26}_.-..-- | 4% 4%] 50! 4% Jan| 5% Jan Members 

rane Co 1€) COM... _. ithoons 16% 163 250 14 t‘ebl 16% Keb i 

Utah Radio Products com *!_____. 1% 1% 250 HP Marl 13 i New York Stock Exchange New York Curb Associate 

Util & Ind Corp com ____5 Detroit Stock Exchange Chicago Stock Exchange 
Convertible pref......7{------ ry 2 or 4 “e ae 

Viking Pump Co com 27+|"" a 6 a ee Buhl Building DETROIT 
on , #/..-.-.| 37% 37%] 10! 36% Jani 37% Feb - rn 

Walgreen Cocommon___-*| 18!4) 18% 19 | 650| 184 Janl 20% Jan Telephone: Randolph 5530 

Wieboldt Stores Inc— | - 

~ prior pref......*{....-.| 76% 76% 50| 76 pe 79% Feb 
isconsin Bank shs ume” 4% 4G 4% 400 44% Mar 5% Jan ° 

Woodall Indust eom....-2} 37) 3% 4 150, 3% Janl 5% Jan Detroit Stock Exchange 
mith Radio Corp com..* 14 mt 14% 16 $} 4,660 12% Febl 17% Jan Feb. 26 to March 4, both inclusive, compiled from official sales lists 

. Bonds— Friday) Sales 

Chie City Rys 5s ctfs__1927 _____- 444, 44%) 10,000 4445 1 eb! 4x Jan | Last |Week'’s Ra nge for Range Since Jan. 1, 1938 

Sale | of Prices Week - _~ 
Stocks Par| Price |Lou High| Shares Low | High 

Members Cincinnati Stock Exchange Auto City Brew com --_--1|_- 1% 1%! 100) 1346 Jan) 1% Jan 
= Baldwin Rubber com. - --1 8 | TH 8 1,106] 7 Jan} 9% Jan 
Active Trading Markets in Burry Biscuit com 12% | 18% 18% "415| 17 Jan} 20% Jan 
Cin H ti d Ohi Li d d U li sas Consolidated Paper com 10 53 | 52% 55% 1,468] 48 Jan| 62% Jan 
I cinna l an 10 iste an nl isted Securities Continental Motors com -1 14 14 14% 788 14 Jan 15% Feb 
Cunningham Drug com2.50 3%) 3% 3% 100) 3% Mar 4% Jan 
Detroit Edison com _..100! 93%!) 92% 93%!) 288! 90 Feb 108 Jan 
BALLIN GER & CO Det Gray Iron com. .--- --5! 1% 13 150) 1% Jan Jan 
4 Det-Mich Stovecom_----1} 2%| 2% 2% 480, 2 Jan} 3% Jan 
UNION TRUST BLDG. CINCINNATI Det Paper Prod com - - --1 ee 3M 810) 2% Jan 3% Jan 
Phone Cherry 6711—Heli Sys. Tei. Cin. 36% Ex-Cell-O Aircraft com_--3| 12%| 12% 12%| 625} 10% Feb} 13% Jan 
Federal Mogul com _* 9% | 9% 9 345) 8 Jan} 10% Jan 
Frankenmuth Brew com -1| ; 14 1%| 600; 1% Jan) 1% Jan 

| | 
i i i Gemmer Mfg A- + 6 6 6% 630 54% Jan) 7% Jan 
Cincinnati Stock Exchange Fc ny thaws bb hetaget et | 3% 43h| 56751 35% Feb) 4% Jan 
Feb. 26 to March 4, both inclusive, compiled from official sales lists Graham-Paige com - - 1) 35%) 3454 35%) 1,758) 29% Jan) 38 Jan 
—-_-_—__— Grand Valley Brew com-.1| 3%) 3% 3%! 2'775) 3 Jan} 3% Jan 
| — | Sales | General Finance com-- - -1 | 1% 1%} 800; 1% Jan) 1% Jan 
| Last |Week's Kange| for | Range Since Jan. 1, 1938 | Home Dairy class A------* 3 - 100 2% Feb) 3% Jan 
Sale of Prices Week | —-- ——_——~— | Hoskins Mfg com-_------*/_---- 10 10 | 122; 10 Feb 12% Jan 
Stocks — Par| Price \Lou High\ Shares | Low | High Hudson Motor Car com--*| 10 10 ‘ 175) 8% fon gts: —- 
“ _ —|—______ . aS eeeet dit ceaee age (SS) com_.----- 10| \y 2% 24 425 2% Jan 2 Jan 
Aluminum Industries__.*| 5 4| 5% 5%! 15 5 Jan| 5% Feb Saeed torax ‘com tae 1) 59. "| 87 89 | $12! 14 Feb % Jan 
Amer Prod prior pref 7 on] 3 34] 5s 3 Jan| 3% Feb! Lakey Fdy & Machcom--1)_----. 17% 18 | 450| 16 Y% Jan 184% Jan 
Champ Paper & Fibre * 29% 29%] 20| 27 Feb; 31 Jan | Mahon Co (R C) A pref- Nagai | 2% 2%| 100| 24% Feb) 3% Jan 
: Preferred... - - - - 100} - 104%, wae 4) 13} 103% Jan| 104 Mar | McClanahan Oil com- 1) | | 1% 1% 1,170) 1% Jan| 1% Jan 
Churngold de dee tei ae a * 7 I 7% 74] 154) 6% Feb! 7% Feb! Mich St Tube Pr com. 2.50| 37 37 38 700| 37 Jan| 4 Jan 
Cin Advertising Prod . ae 61% 64%) 25] 644 Jan) 7 Jan | Mich Sugar com-_-_------ ee | 1 a 200} % Jan 1% Jan 
Cin Gas & Elect pref. _ _ 100) 99% 100% | 69, 97% Jan} 100% Jan | Micromatic Hone com---1|---.-.| 66 66 200, 62 Jan| % Jan 
Cin Street Ry ---- - - 50; 4%) 4m 4h 529 4% Mar| 5 Jan | Motor Products com- - - -- * | 4% 4% 500} 3% Jan) 4% Feb 
Cin Telephone - - 50; 50 ; 80 81 | 195) 75 Jan) Sl Mar | Motor Wheel com-------5 1%; 1% 1% 610; 1% Janj 2 Jan 

Cin Tobacco Ware _ 2é | Ils 1%] 13} 144 Mar 144 Mar | 
Packard MotorCarcom.*| 4%) 4% 4%| 2,416) 4% Jan) 5% Jan 
Dow Drug ~----- Ht | 4\4 4% 100) 4'4 Jan) 5% Jan pty Ho I a *| 37 37 37% 1/322) 31% Jan 37% Feb 
Formica Insulation -_ - y | 10% 10%] 35] 10% Fe b| 1214 Feb | Parker Wolverine com-_--*; 10 10 10 | 124] 9% Jan} 12 Jan 
Gibson Art. .-. -*| 25 | 25 25 | 25; 24 Jan} 25% Jan! Penin Metal Prod com---1 2%! 2% 2%) 1,990) 2 Jan 3% Jan 
Hobart | oe ‘ *! 31% 32 30) 31 Jan 3244 Jan | Pfeiffer Brewing com-.----_* 7% 6% 7% 1 400) 54% Jan) 7% Mar 
Kahn com..-.-__-. *| 9 9 200) ~ Jar 9 Feb | Prudential Investing com _1 | 1% 1% 200) 1% Feb| 2% Jan 
tL ee 100) | 100 100 | 25| 92 Jan| 100 Feb | Reo Motor com--------- 5 2%| 2% 2é 100) 24% Mar, 2% Jan 
a Sees + 15 | 15 15% 50} 15 Jan} 17% - Jan | Rickel (H W) com- ----- Ss 3% 3%) 475| 3% Feb) 4 Jan 
River Raisin Paper com__*|--- | 3% 3% 340, 3% 4 Jan 4% Jan 
Leonard . - - - - - - - " | 3% 3%| 100} 3 Jan| 3% Mar] Standard TubeBeom.._-1|  2%| 2% 3%| 3,029) 2% Jan) 4 Jan 
Little Miami Guar - 50| | 98% 98 | 14) 97 Jan} 100 Jan | Stearns & Co (Fred’k)pf100 - - - - - 94 94 | 10; 90 Jan) 94 Mar 
Procter & Gamble-- -- *| | 48% 49% | 136} 45% Jan| 50% Jan | Timken-Det Axle pref 100 4%| 4% 4) 2,721 3% Jan) 4% Mar 
Randall A_-_----- *| 14% 14%| 20} 14% Feb) 16 Jan | Tivoli Brewing com------ __—_ Ss 1% 1%| 2,350) 1% Jan) 1% Jan 
B__...------ --=~%} 3% 24% 2%! 110; 2% Feb) 3% Jan | Union Investment com -.*}-- _ 4% 4%! 360; 3% Jan) 5 Jan 
Fe *| 23 | 2% 23 | 6| 22% Jan| 27 Jan | Univ. Cooler A.-------- . “4 | 4% 4 4, 300) 4 ¥ "eb| 5% Jan 
DD. caeeameenns tocne no *| 2%| 2% 2%) 780) 2 Jan) 3% Jan 
U 8 Playing Card ___ 10) 23 23% 65; 21% Jan} 231% Mar | Walker & Co B--------- aa. | 2% 2% 275 2 Feb) 2% Jan 
U 8 Printing - - id | 2 2 100} 2 Jan} 3 Jan | Warner Aircraft com_.--1) 88 | 88 . ig $10) iu, Jan| 1% Jan 
Wurlitser...... 100} Sho} 8&6 9 | 255) Sl¢ 0, 10 Jan | Wolverine Brew com. ---- Maseean 30 30 |; 1 400) ye Jan| % Jan 
Preferred-__._______100! 80 | 80 80 |! 2! 66 Jan’ SO Mar! Wolverine Tubecom_---- os ek. Bie 200' #5 Jan 6% Jan 

For footnuter see page 1527 
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523 W. 6th St. 





Wn. CAVALIER & Co. 


MEMBERS] 


New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Los Angeles 


Chicago Board of Trade 





Teletype L.A. 290 











Los Angeles Stock Exchange 
F We are unable to give our usual record of transactions on 
the Los Angeles Stock Exchange for the week ending Mar. 4, 
due to interruption in wire service, caused by the severe 
floods in the Los Angeles 


District. 




























































































ST. LOUIS MARKETS 


I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 
MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 
Chicago Stock Exchange 
315 North Fourth St., St. Louis, Mo. 


Telephone Central 3350 











St. Louis Stock Exchange 


Feb. 26 to March 4, both inclusive, compiled from official sales lists 



























































Friday , Sales 
— aa Last |Week’s Range| for Range Since Jan. 1, 1938 
. Sale of Prices Week 
LOS ANGELES BANK STOCKS Stocks— Par Price Low High\ Shares Low High 
American Inv common... 23 “21 % 23 546; 20 Feb; 23 Mar 
REVEL MILLER & Co Y% preferred_------- 35 27 a6 oT 50| 27 Mar| 27 Mar 
. ° Brown Shoe common-.-.--.*}-_-_--- 40 40 25| 34 Jan| 40% Jan 
MEMBERS LOS ANGELES STOCK EXCHANGE Burkart — op ge arial . . p>. < — ar a 
Century Electric Co-...10/--.--- D ar ar 
650 SOUTH SPRING STREET* LOS ANGELES Chie a4ou Air L pref...10| 4 ae 100} 3% Jan| 4 Mar 
Telephone: VAndike 2201 Teletype: LA 477 Coca-Cola Bottling com - -1) - “ears 20 “%y » % Re eu =~ ts _ 
Dr Pepper common- ----- * % 9% % an 4 ar 
SAN FRANCISCO SANTA ANA Bly & Walker D,G com--25] 20°] 20° 20 50| 20 Mar| 21. Jan 
lst preferred ---.----100}_._--- 113 113 2} 116 Feb} 118 Jan 
Falstaff Brew com-.-.-----. 7 8 7% 8 310 6% Jan 8 Mar 
Griesedieck-W Brew com.*| 34% 34% 35% 40| 27% Jan| 36 Feb 
Hamilton-Brown Shoecom*| -_- __- 1% «1% 170 1% Jan 2 Feb 
Hussmann-Ligonier com.*| 13 13 13 85) 13 Mar| 14% Jan 
Established 1874 Preferred series 1936- “ ats 2 45 45 1} 45 Feb| 45 Feb 
Huttig 8 & Dcom-.----- 12 11 12 55 8% Jan} 12 Mar 
DeHaven & Townsend Hyar Premed Belk oli). ; 3 Ge ls 
International Shoe com- 33 33 33% 402} 31% Jan| 36 Jan 
Members Knapp Monarch Anat 11 11 11 50} 10% Jan} 11 Mar 
New York Stock Exchange Lacl-Christy Clay Pr com*}-_-_-_--- 9% 9% 10 9 Feb| 11 Jan 
ng Laclede steel com ------ eee 17% 17% 50| 15% Feb| 17% Feb 
Philadelphia Stock Exchange aeotnen stents com____. * --z5:-| 30 30 ; to _* Feb a Jan 
Midwest Pipe & Sup com_* y% y%10% 4 Feb ar 
PHILADELPHIA NEW YORK Mo Portl Cement com--.25/-._--- 11% 12 155} 11 Jan}; 13 Jan 
1513 Walnut Street 30 Broad Street Nat Bearing Metals com.*|___-__- 25 25 5| 24% Jan} 30 Jan 
Nat Candy common- ---. _ aes 6} 6% 208 5% Jan 7% Jan 
National Oats com--.---- RE 16% 16% B , * Jan ae i= 
Rice-Stix Dr Goods com _ _* 5% 5% 5% 02 4 Feb 4 ar 
Philadelphia Stock Exchange Ist preferred... ...-- es. 102° 102 2 100 Feb| 102 Mar 
eb. t nclusive H St L Bank Bidg Eq OO , 25 5 2 K% 0 Fe an 
Feb. 26 to March 4, bo e inclusive, compton’ from official sales lists _tninan.. a 6 es r4 150] 436 Feb] 6% Jan 
Friday Sales Southw Bell Tel pref-_-.-. — 122%| 122 122% 60| 120 Jan| 123% Feb 
Last |Week's Range| for | Range Since Jan. 1, 1938 | Sterling Alum com_-_-_---1|------ 6 6% 300 5% Jan 7% Jan 
Sale of Prices Week Stix Baer & Fuller com. io Tee: 8 y 50 8 Mar 8% Feb 
Stocks— Par| Price |Low High| Shares Low High Wagner Electric com...15}) 26 25% 26 282} 23% Feb] 27 Jan 
. pean . Bonds— 
American Stores ---.-.--*|------ 8% 9% 453) 8 Jan| 11% Jan | St Louis Car 6s extd_----_-|------ 75 75 | $4,500) 75 Mar] 79 Jan 
American Tel & Tel - - - - io ioeeeil 135% 139% 470| 127% Feb| 149% Jan | tUnited Rys 4s_-..-- aes 25 25 ,000| 25 Feb| 28 Jan 
oe EEE _ 17% 18% 100} 14% Jan) 18% Feb | Se “Seepage 24% 4% 24%' 2,000] 24% Mar 27 Jan 
Bell Tel Co of Pa pref. -100 Soviwka 117% 118% 119| 116% Janj 119% Jan 
Budd (E G) Mfg Co-.---.*|_----- 5% 5% 622 4% Jan 6% Jan 
Chrysler Corp......---- 5 anecee 52% 55% 550! 47% Jan) 63% Jan ——EEeEEeEeEeEeEeEeEeEEEEeEeEe——EEEEy——E—EEE—= 
Electric Ste —~ Battery i00 "30% 3034 aie 131 2 yan aise ae ( - 
‘lectric Storage Battery % % % 6% Jan 1% Mar 
General Motors - - - - - - - - oe 34% 35% 910} 29% Jan} 41% Feb D W.: & 
Lehigh Coal & Navigation *| - - -_-- 4 4% 656 3% Jan 4% Feb EA N I T T E R 0 - 
Lehigh Valley ......---- 50 er 6 6 75 4% Jan 6% Feb 
Nat'l Power & Light... - | Sis] Sis ZH], 260) 8% Jan Bie gan MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
ennro. orp VtC...-- “4 ? 2 an 2% an 
Pennsylvania RR_____- 50| 21%| 21% 23%] 1,598] 19% Jan| 30% Jan Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
Penna Salt Mig... ..-; 50}------ oe iy a he 14444 Mar | | New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
enn Trafficcom__....2%|------ ar % Fe 
some a of Pa $5 -* Sabai y 116 104] 112 Feb} 116 Jan San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
la Elec Pow pref_-_---  ~Senee 31 268; 29% Jan| 32% Feb 
Phila Rapid Transit... .50|\... ~~ 1% 1% 1 i Senl Su dee Oakland Sacramento Stockton ‘Fresno Beverly Hills Pgsadeno Long Beach 
7% preterred....-.-.-- 50 2 2 4 33 2 Mar 4% Jan 
aa a B+: B+, 5 : 152 Bs, Feb 7% Jan 
alt Dome Oj] Corp------ 9% 9% 22% ,883 0% Jan) 24% Feb 
Scott Paper ae age *| 38%| 38% 40 151| 37% Jan| 42% Jan San Francisco Stock Excha nge 
acony-Palmyra Bridge--_*}_..--- 28% 28% 31; 28 Feb| 29% Jan! ’ : : : ao : 
Tonopah-Belmont Devel.1 te nd ial 1,500 a ~ 4% Feb | Feb. 26jto March 4, both inclusive, compiled from official sales lists 
Tonopah Mining. --..-.-1}_------ % Od 1,194 % Jan 1% Jan Frida Sales “2. -.“aAdtaewt 4 
Transit Invest Corp----.--|------ % % 2 % Feb % Feb Lasty|Week’s Range| for Range Since Jan. 1, 1938 
ne 1% 1% 41% 252 1% Feb 1% Feb Sale of Prices Week 
United Corpcom.. ---.* 2% 2% 3% 215 2% Feb 3% Jan | Stocks— Par| Price |Low High| Shares Low High 
Pb ssenancocd Moscuil 29 29% 14} 26% Jan} 32 Jan 
United Gas Impt com_-_..-*| 10% 9% 10%] 2,640 9% Feb) 11% Jan | Anglo-Calif Nat Bk S F.20]) 15 15 15 140} 14 Jan| 19 Jan 
CO *| 101 100% 102% 161) 100% Mar! 106% Jan | Assoc Insurance Fd Inc__10 4 4 4 390 2% Jan 4 Feb 
Westmoreland Inc_ ___-__- .) eee 9% 9% 154 9 Feb| 10% Jan | Atlas Imp Diesel Eng- --- 5 7% 7% 7% 135 6% Feb 9% Feb 
Westmoreland Coal-_---- , = 8% 8% 4 8% Mar 9% Feb | Byron-Jackson Co.-__-___- 19 19 19% 254, 16% Jan} 19% Jan 
Calamba Sugar com_.-- 30 20%| 20% 20% 275| 20 Jap; 21 Jan 
Bonds— 7% preferred __-----_- 20} 20 20 20 20} 19% Jan} 20% Jan 
Elec & Peoples tr ctfs 4s '45'_____- 5% 5%' $5,000 5% Feb 7 Jan | California-Engels Mining -1 % 3% % 485 4% Jan % Jan 
California Packing pref..50} 49 48% 49% 60| 48 Feb; 50 Jan 
Calif Water Service prefl100| 93 93 9344 20} 91% Jan} 97 Jan 
Pittsburgh Stock Exchange Caterpillar Tractor com..*| 48%] 48% 48% 105} 40 Feb] 52% Jan 
Feb. 26 to M h 4, both inclusi i < Caterpillar Tractor pref100} 102 102 102 30] 100 Jan} 102 Jan 
eb, o Marc » both inclusive, compiled from official sales lists | Chrysler Corp___..____- 52%| 52% 54% 320) 50 Jan| 62% Jan 
Friday Sales Ont Cos G&E 6% Ist pf 100) 105 | 105 108 ait es Jen 106; he 
Last |Week's R : sons Chem Indus A---_-- 29 29 29 26 29 an an 
Sale a Seles’ J. Range Since Jan. 1, 1938 Crown? Zeller Corp com... “5 10%| 10% 11% 2,119 iis Feb 12 Jan 
Stocks— Par| Price |Low s <5 marta ETE OEE 70 69% 4 ‘ an an 
am Sees | (le Hig Di Giorgio Fruit $3 pref ioo| 35 | 25° 26%] i140 25° Feb| 28 Jan 
Allegheny Steel com. ---. 16% 17% 48| 15% Feb| 21% Jan | Poernbecher Mfg Co....*| 4%) 4% 4% 150, 4% Jan) 5 Jan 
Armstrong Cork Co. ---- inews ss 34 34 10} 30% Feb} 39 Jan . . < < 
Blaw-Knox Co_______.__*|_____- 13% 14 801} 11% Jan} 14% Jan | E™porium Capwell Corp.*| 11%} 11% 12 295; 11% Jan) 14% Jan 
Carnegie Metals Co. ---- en aeee 1% 1%! #1,000 1% Jan 1% Jan 44% cum pref w w..50} 31%] 31 32 120} 284 Jan| 34% Jan 
Clark (D L) Candy Co-_._*}_____- 4% 4% 100 3% Jan 4% Jan Fireman's Fund Insur_..25} 72%] 72% 74 200} 69 Jan| 76 Jan 
Columbia Gas & Electric.*|_.____ 71% 8 66 6% Feb 9% Jan Food Mach Corp com.-.10} 30 29% 30 433) 26 Feb| 33 Jan 
Duquesne Brewing Co_--5| 12%] 12% 12% 360} 12% Jan| 14 Jan | Foster & Kleiser = 2% 2% 2% 165 2 Jan 2% Mar 
Electric Products - - - - - -- _; aes 9% 9% 175 9% Mar 9% Mar A preferred_.......--. 16 16 16 50} 16 Jan) 16 Jan 
Follansbee Bros pref--.100} - -- - -- 9 9% 20; 7% Feb] 11 Jan | General Motors oa 35%] 35% 35% 214) 31% Jan} 37 Jan 
Fort Pitt Brewing__..-_-_- 1 75c 75ce 75¢ 300 70c Feb 80c Jan | General Paint Corp com-__* 7% 7% =7% 120 7% Feb 9 Jan 
Jones & Laughlin St pf 100/___-_-_- 63 68% 30| 63 Mar) 73% Jan | Gladding McBean & Co_.* 8% 8% 8% 100 7 Jan 8% Feb 
Koppers Gas & Coke pf 100 101 100% 101 198} 100% Jan} 105 Jan | Golden State Co Ltd----- + 3% 3% 700} 3 Feb 4% Jan 
Lone Star Gas Co__.-.... 7% 7% 8 903 7% Jan 9 Jan | Hale Bros Stores Inc----- | 13 13 13 310} 11% Jan) 13% Jan 
Mesta Machine Co---..._5)_----- 39% 40% 50} 35% Feb) 43% Jan | Hancock Oil Co___-_-_-- *| 29%] 28% 29% 535) 26% Jan| 29% Feb 
Mountain Fuel Supply -- io 5% 5% 5% 648 5% Feb 6% Jan | Honolulu Oil Corp_-_-_--_-- * 18 18 18 120; 17% Feb; 19 Jan 
Natl Fireproofing Corp. -__5 2% 2% 2% 448 2 Jan 3% Jan seeeeianet Utd Bak A___*/ 16 15 16 340} 12 Jan} 16% Feb 
Phoenix Oil com. ----- | PGES 4c 4c 500 4c Jan OE i SA Mi pee * 3% 3% 6«=63% 200 2 Jan 4% Feb 
Pittsburgh Brewing pref--_*| ------ 24% 24% 100} 22% Jan) 25% Feb Leslie ok RS 10} 38 38 38 125} 35 Jan} 39 Jan 
Pittsburgh Plate Glass-_.25} _----- 79 §=681% 150! 79 Feb| 90% Jan | LeTourneau (RG) Inc._.1| 16 16 16 390} 14 Feb) 17 Jan 
Pittsburgh Screw & Bolt__*|-__---- 7% 8 120; 6% Jan| 9 Jan | Lockheed Aircraft ____--- 1} 8% 8% 9% 935, 7% Feb) 10% Jan 
Plymouth Oil Co-__------ inci oes 19% 20 206} 16% Feb) 20 Mar | Magnavox Co Ltd-_-_-_-- 2% % % % 140 % Jan} 1% Jan 
Renner Co_-_.---------- BS ot ii 1 1 100} 1 #£=¥Feb| 1% Jan/| Marchant Cal Machcom.5} 14%] 14% 14\% 166} 12% Feb] 14% Jan 
Shamrock Oil & Gas-_---- | RS 2% 3 210 2% Jan 4 Jan | Nat Automotive Fibres... * 5 5 5% 750 5 Feb 7% Jan 
United Engine & | came § TORS 32% 33% 53] 30% Jan| 34% Jan | Natomas Co____________ 9% 9% 9% 751 8% Jan} 10% Jan 
Victor Brewing Co-....--.1]..---- 65c 65c 200 60c Jan 65c Feb | North Amer Inv com_- io 4% 4% 4% 80 4 Jan 5% Jan 
Westinghouse Air } peesesns ses cod doe 25% 25% 76} 21 Jan| 27% Jan | North Amer Oil Cons__.10} 12 12 13 365} 10% Jan| 13% Feb 
Westinghouse El & Mfg 50/......| 93% 96% 158} 88 Feb} 107% Jan | Occidental Ins Co__-_-_-- 10} 24 24 24 20} 24 4 Feb} 28% Jan 
O'Connor Moffatt & Co AA* 9g 9 9 10 9 Jan} 10% Jan 
Unlisted— Oliver United Filters B..* 5% 5% 6% 395 5% Jan 6% Jan 
Pennroad Corp v t c..---1'...-.-.- 2% 2% 102 1% Feb 3 Jan ' Pacific Can Co____-_---- 6 6 6% 400 5% Feb z Jan 








For footnotes see page 1527. 
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Ii = Friday Sales 



































Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week |—————_- 

Stocks (Concluded) Par| Price |Low High) Shares Low High 
Pacific Gas & Elec com. -25) 26%) 2614 265] 1,427] 25% Feb| 28% Jan 
6% ist preferred... .-_. 25} 29%] 2954 29%] 1,632] 29% Jan) 3044 Jan 
5%% preferred._....25) 27% 274% 27% 699} 26% Jan} 28 Jan 
Pacific Lighting com__._.*| 37% 37% 37% 502} 35% Febj 40 Jan 
6% preferred.-.---_-- *| 104%] 103% 104% 50} 101% Feb| 104% Jan 
Pac Pub Ser (non-v) com_* 5% 5% 5% 319 4% Jan 6 Jan 
(Non-v) preferred_._..*| 17 16% 17 490} 16 Jan| 17% Jan 
Pacific Tel & Tel com__100} 111 111 112 30] 109 Feb; 119% Jan 
6% preferred._...-.-. 100} 136%] 13544 136% 70| 134 Jan} 137 Feb 
Paraffine Cos common...*| 404} 40}, 40% 292) 35 Feb; 42 Jan 
Pig’n Whistle preferred _-_* 2 2 2 130 1% Feb 2% Jan 
Ry Equip « Realtycom__*| 6%] 6% 6% 698} 5 Jan) 6) Feb 
, ee 100} 56 56 56 10} 54 Jan} 56% Feb 
NS ES 154} 15 16%} 1,570} 16 Feb; 25 Jan 
Cum preferred-_--_-_---. 25 25 25% 710} 25 #Mar| 29% Jan 
Republic Petroleum__-_-_-_1 4% 3% 4%) 1,007 3% Jan 5% Jan 
Rheem Mfg Co com-__-_-.- 1) 12%] 12% 13% 948} 12% Febj 144 Jan 
Richfield Oil Corp com-__-_* 6% 64% 6%} 1,105 5% Jan 7% Jan 
Roos Bros common__-.---- 1 15 15 15% 603} 15% Mar] 17 Jan 
Schlesinger Co (B F) com_* 1% 1% 1% 144 % Jan 1% Feb 
ee 25 3% 3% 4% 140 3% Mar 4% Jan 
Shell Union Oil com----_-_ *| 15%] 15% 15% 130} 15 Feb} 16% Feb 
.., eee 100} 99%] 99% 99% 10} 99% Mar} 100 Feb 
Signal Oil & Gas A______ *| 22 22 22 100} 20% Jan; 24 Jan 
Soundview Pulp com____5| 204%] 19% 20% 875) 17 Feb} 23 Jan 
® Proferred...........< 100} 83 83 83 40} 77% Jan) 83 Feb 
Sou Calif Gas 6% pref_.25} 30 29% 30 70| 27% Jan) 30% Jan 
So Pac Golden Gate A_-__* % ly “% 400 % Jan % Feb 
_ ee eee * \% \% 4%} 1,100 % Jan 4% Jan 
Standard Oil Co of Calif._*| 32 32 32% 623} 29% Jan) 33% Jan 
Super Mold Corp of Calif 10} 19%] 18 19% 769| 13% Jan} 19% Feb 
Transamerica Corp------ 2} 10% 10% 10%] 3,084] 10% Jan} 12% Jan 
Union Oil Co of Calif_..25} 21 21 21% 639} 19% Jan} 21% Feb 
United Air Lines Trans__5 8 8 8 100 7% Jan 84% Jan 
Universal Consol Oil__._.10} 10% 9% 11%] 6,410 6% Jan} 11% Mar 
Victor Equipment com_.-.1 2% 2% 2% 150 2% Mar 4% Jan 
eae 5} 10 10 10 135 9% Feb| 10% Jan 
Western Pipe & Steel__.10} 19 19 20 701} 16% Jan| 22% Jan 
Yellow Checker Cab A__50| 29 29 29 20' 29 Feb! 32 Jan 








hi 
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Schwabacher & Co. 


Members New York Stock Exchange | | 
111 Broadway, New York 
Cortlandt 7-4150 


Private wire to own offices in San Francisco — Los Angeles - 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 













































San Francisco Curb Exchange 
Feb. 26 to March 4, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 











American Tel & Tel Co_100} 135%] 135% 139% 197} 128% Feb] 149% Jan 
American Toll Bridge-_--_1 57¢ 57e 57¢ 600 57c Feb 70ce Jan 








z Anglo American Min_--1)__---- 35e 35¢ 300 34c Feb 45c Jan 
Anglo National Corp_..-...|..---- 14% 15 140} 13 Jan} 17 Jan 
Bancamerica-Blair -._.-- a 4% 4% 490 3% Jan 5% Jan 
Berkey & Gay Furn_-_---- | 1 1 100 1 Mar 1 Mar 
Bunker Hill & Sullivan.2%|__-__-- 14% 14% 200} 12% Feb 174% Jan 
2 Calif Art Tile A_______- * 9% 9% 10 200 8 Jan 10 Feb 
Calif-Ore Power 1927_.100} 55%] 55% 55% 10} 55344 Mar) 66 Jan 
2 Carson Hill Gold__-_-_-.-- Maacaes 20e 20¢ 700 20c Mar 30c Jan 
z Central Eureka Min----1|_----- 2.10 2.15) 1,700 1.65 Jan| 2.35 Jan 

),  __——=aa Ra 2.00 2.15} 1,100) 1.70 Jan} 2.35 Jan 
Cities Service Co com-_-_100}-_----- 1% 1% 565 1% Feb 2% Jan 
Claude Neon Lights-__--- 1 1% 1% 1% 400 1% Jan} 2% Jan 
Columbia River Packers--_|------ 4.00 4.00 200| 3.55 Jan} 6.00 Feb 
Curtiss-Wright Corp-_-_--_-  =_-*> 4% 4\% 200 4% Feb 5% Jan 


Mountai City Copper-_--_5e 6% 6% 6%) 5,845 5% Jan 9% Jan 
z Ocidental Petroleum-_--_1 26c 26ce 26¢ 900) 25e Jan 30e Jan 

















z Pac Coast Aggregates_ _ 10} ------ 1.80 1.90} 1,100 1.40 Jan| 2.00 Jan 
Pacific Ptid Cement-_-_100}-_----- 170 170 187 168 Janj 175 Jan 

a, ES nC oa 47 47 15} 44% Jan) 47 Feb 
Radio Corp of America_--__|____-- 6% 6% 380 5% Jan 7% Jan 
z Sherwood Swan & Co-_-_10}__-__- 5% 5% 160 5 Jan 5% Feb 
So Calif Edison com__..25} 22 22 22% 521; 20% Feb] 24 Jan 

5% % preferred _____- «=e 25% 25% 240| 24% Jan| 25% Feb 
2 Stearman-Ham --___62'%c}_--_-- 40c 4le 300) 40c Jan 60ce Jan 
Studebaker Corp com_-___1}_.._-- 5% 65% 100 5% Feb 7 Jan 
U 8 Petroleum. _____.__- cies 1.10 1.20 400| 1.10 Mar) 1.55 Jan 
Warner Brothers________ 5 5% 5% 65% 200 5% Mar 7% Jan 





* No par value. ¢Cashsale. a A. M. Castle & Co. split its common stock one 
two-for-one basis on March 9, 1937 

b Ex-stock dividend. 

d@ Stock split up on a two-for-one basis. 

g Stock dividend of 100% paid Sept. 1, 1936. 

7 Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 

2 Listed. ft In default. 

~ Company in bankruptcy, receivership or reorganization. 











CURRENT NOTICES 


—Luis J. Francke Jr., a member of the New York Curb Exchange, and 
William E. B. Lyon announce the formation of the firm of Francke & Lyon 
with membership on the New,York Curb Exchange and offices at 2 Rector 
St., New York. 

—wWalter L. Zoubeck has been appointed managing editor of the New 
York News Bureau Association, succeeding Leicester W. Fisher. Mr. 
Zoubeck joined the,New,sY ork News Bureau staff in 1926 and formerly was 
city editor. 

—Stix & Co. announce that Edgar L. Roy is now associated with their 
firm. Mr. Roy was formerly with Daly & Craib and prior thereto was 
sales manager of the Bond Department of the Mississippi Valley Trust Co 




























. , Studies for a Ph.D at New York University, Mr. Ely wrote a book, ‘‘Railway 


CURRENT NOTICES 





—Burr & Co., Inc., and Eli T. Watson & Co., Inc., announce that Burr 
& Co., Inc. has acquired control of Eli T. Watson & Co., Inc., and that 
hereafter the business heretofore conducted by Eli T. Watson & Co., Inc. 
in New York and Philadelphia will be conducted under the name of Burr 
& Co., Inc. 

Announcement also is made of the election of Nicholas Roberts, formerly 
President of Eli T. Watson & Co., Inc., as a Vice-President of Burr & Co., 
Inc. Officers of Burr & Co., Inc. are George H. Burr, Chairman of Board, 
Carroll E. Gray, Jr., President, Douglas V. Macpherson, Vice-President, 
Thomas A. West, Boston, Vice-President, George T. Failey, Treasurer, 
Joseph M. d’Assern, Secretary, and Mr. Roberts. 

George P. Clere, formerly Vice-President of Eli T. Watson & Co., Inc., 
will be in charge of the sales department of Burr & Co., Inc., and Frank 
W. Davis has been appointed manager of the firm’s Philadelphia office. 

The Boston office of Eli T. Watson & Co., Inc., will continue to do 
business in its own name, as heretofore, under the direction of Roland H. 
Boardman and John D. Freeman, who have been elected Vice-Presidents. 

Founded in 1897 as a commercial paper firm, Burr & Co., Inc., has been 
active over the last 15 years as an underwriter and distributor of industrial, 
public utility and municipal issues. Eli T. Watson & Co., Inc., was or- 
ganized in 1933 to deal in general market securities. 


—Dyer, Hudson & Co., members of the New York Stock Exchange, 
announce that Gray MacW. Bryan has been admitted to general partner- 
ship in their firm. Mr. Bryan, who will be the managing partner of Dyer, 
Hudson & Co., has been second senior partner of Bryan, Penington & 
Colket in charge of their New York office since 1931. From 1928 to 1930 
he was an independent broker and in 1930 became a partner in Drayton, 
Penington & Colket which was succeeded by Bryan, Penington & Colket. 
From 1919 to 1924 he was associated with F. 8. Smithers & Co., after two 
years of service as a captain of Field Artillery, and for the next four years 
was engaged in manufacturing. 

Mr. Bryan is a graduate of Princeton, Class of 1913, and a member of 
the Racquet & Tennis Club of the Downtown Association and the Rumson 
Country Club. 


—Eastman, Dillon & Co. announce that Owen Ely, who has been with 
Fitzgerald & Co. since June, 1937 as chief research statistician, has become 
associated with the firm. Prior to joining Fitzgerald & Co., Mr. Ely was 
for 11 years with Dominick & Dominick engaged in research and investment 
counsel work. Before that he was connected with Central Union Trust Co. 
(now Central Hanover) as statistician, and with the Magazine of Wall St., 
as staff writer. 

Mr. Ely was graduated from Hamline University (St. Paul) in 1910 and 
took post graduate work at Syracuse and Michigan. In connection with his 





| Rates & Cost of Service,"’ which was published by Houghton, Mifflin & 
Oo. as a prize essay. He is a contributing editor to the ‘‘Public Utilities 
| Fortnightly.” 


—Announcement is made of the formation of Penington, Colket & 
Wisner, members New York Stock Exchange, New York Curb Exchange 
and other exchanges, with offices at 48 Wall St., New York, and 123 South 
Broad St., Philadelphia. Partners of the new firm are Albin G. Penington, 
Charles H. Sulzberger, W. Lippincott Colket, Gerald W. Caner, Herbert L. 
Wisner, Thomas H. Lawton and Alan L. Eggers. The firms of Bryan, 
Penington & Colket and H. L. Wisner & Co. were dissolved March 3. 





Electric Bond & Share_-.__5 7% 7%06=67% 201 7 Jan 9% Jan ' 


General Electric Co__.____|_-__-- 40% 40% 205} 36% Feb) 405% Mar | 
z General Metals_-__-_- -- ee 8% 8% 100 7 Jan 8% Jan 
Great West El-Chem com__|-_-_-.--- 564% 56% 50| 52% Febj| 659 Jan 
z Holly Development--_--_1|_._--- 70c 75e| 2,040 67c Feb 82c Jan 
Honokaa Sugar Co-_-_--- | eee 84% 8% 20 5% Jan 9 Feb 
Idaho-Maryland Mines--_1 5% 5% =—5% 175 5% Jan 6% Jan 
z International Cinema- --1| -- - - -- 19e¢ 20¢ 400 l6c Jan 34c Jan 
International Tel & Tel_-__|__---- 7% 8% 675 6 Feb 8% Feb 
Italo Petroleum___.__.-._ ae 40c 42¢ 800 36c Feb 50c Jan 
_, aes 1 2.50 2.35 2.60] 3,235 2.30 Feb 3.20 Jan 
2 Kinner Airpl & Motor--_1}------ lle 12e} 1,000 10c Feb 14c Jan 
Kleiber Motors___.. _- eee l5e 16c} 1,550 15e Jan 17e Feb 
z Menasco Mfg Co-_-_-_-_-- See 1.15 1.15 100} 1.05 Feb} 1.55 Jan 
M J & M & M Consol__-__1]__-__-- 24c 27c}| 24,200 24c Feb 38e Jan 


—aA circular entitled ‘‘1938 Securities for 1938 Investors’’ discussing the 
current advantages of insurance stocks as prime investments has been 
prepared by Mackubin, Legg & Co., Redwood & South Sts., Baltimore, 
and contains charts comparing the earning power, market action, cash 
dividend record and relative investment value of 28 fire and casualty 
company stocks with those of leading industrial stocks. 


—Kidder, Peabody & Co. announced that Francis P. Gallagher has 
become associated with them as manager of the Municipal Bond Depart- 
ment in their New York office. Mr. Gallagher has been associated for the 
past 18 years with Geo. B. Gibbons & Co., Inc., serving as Vice-President. 
He is a member of the Municipal Bond Club of New York and served on the 
original Board of Governors. 

—Dunbar B. Abell, formerly manager of the public utility bond depart- 
ment of Hoit, Rose and Troster and more recently associated with J. Arthur 
Warner & Co. in a similar capacity, and Gerald F. Kane, formerly manager 
of the bank stock departments of J. Arthur Warner & Co. and Butler, 
Huff & Co. have formed the firm of Abell, Kane & Co., with offices at 30 
Broad St., New York 

—Hewitt & Satterfield, members of the New York Stock Exchange, 
announce that P. E. Grannis, for a number of years well known in Wall 
Street as a specialist in Bank and Insurance Co. stocks, has become as- 
sociated with them in their Over-the-Counter-Department where he will 
continue his activities in the Bank and Insurance stock markets. 

—J.S. Bache & Co. announce that they have acquired the Washington, 
D. C. office of Westheimer & Co. and that the former manager and others 
of the Westheimer staff have joined their organization and will be located 
at the Washington, D. C. branch office of Bache & Co. located in the 
Washington Hotel, which was opened several years ago. 

—Pelz & Co. announce the opening of a Rochester office in the Powers 
Building under the management of David A. Gibson and the installation of 
a private wire connecting the new branch with the New York office. 

The firm also maintains branch offices in Albany, Syracuse and White 
Plains, N. Y. 

—H. L. Harker & Co., Inc., investment bankers, 105 West Adams St.. 
Chicago, announce the election of Herbert J. Burt as Vice-President of the 
corporation. Mr Burt formerly headed his own investment firm in Chicago 
and joined H. L. Harker & Co., Inc., in 1937. 

—aAlbert Fried & Co., members of the New York Stock Exchange, 
announce the admission of Elihu N. Kleinbaum, formerly of Schatzkin & 
Loewi & Co., to general partnership and the removal of their offices to 
120 Broadway at A. L. Stamm & Co., New York. 

—Coincident with its admission to membership in the New York Clearing 
House Association, the New York Stock Exchange firm of Shaskan & Co. 
announces the expansion of its facilities and the removal of its offices to 
larger quarters at 39 Broadway, New York. 

—Halle & Stieglitz, New York Stock Exchange members, have opened an 
office in London, England, at 20 Moorgate, E. C. 2, under the management 
of Alfred Ehrlich. The firm also has an office in Paris, France, and is 
represented in Amsterdam, Holland. 

—Sir Gerald Campbell, British Consul General, will address the Bond 
Club of New York at its next luncheon meeting, to be held at the Bankers 
Club on Wednesday, March 9. Nevil Ford, President of the Bond Club, 











in St. Louis. 








wi!] preside at the luncheon. 
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Canadian Markets 


LISTED AND UNLISTED 





























































































































Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, March 4 Friday Bales 
Province of Aiberta— btd Ask |,Province of or er Bid | Ask Last |Week's Range| for Range Stnce Jan. 1, 1938 
On nad Jan 11948] f52 | 63 i kewkoadooe 1 1942] 111% ]112 Sale | of Prices Week 
neat Oct 11956) £5034] 51% hep eneqareer cons 16 1943) 116%/117% Stocks (Concluded) Par| Price |Low Htgh\ Shares Low | Htgh 
Columbla— iis eesiieinelds May 1 1959] 121 : : 
i tetpyewe! 12 1949] 98 | 993%|| 48_-....__- June 1 1962 10855 love Ottawa L H & Pow-.--100)------ 80 = 80 71 Feb | Jan 
en ail Oct 11953] 94 | 95%45]| 434s. .---- Jan 15 1965) 115 116% | Ottawa Electric Rys.__---|------ 34 34 17 Feb Jan 
Vrovince of Manitoba— ee eee _, = 51 51 30 F | Jan 
44g8.-.-.--Aug 11941] 91 94 Province of Power Corp. of Canada-- 14 14 14% 345 Feb Jan 
O55 asimemens Junel6 1954; 8&6 89 ls suvcintals Mar 2 1950) 1u9 {110 Price Bros & Co Ltd.---- 13% 13 % 14 726 Feb) Jan 
Dee 21959) 87 90 GR,” Feb 1 1958) 1.64%/107% era io er ae A 43 43% 170 Feb Jan 
vrov of New Brunswick— Gabe dcstend May 11961' lov {110 Quebec Power. _.....--- *| 16 16 16 450 Feb Feb 
as Apr 15 1960) 106/108 Regent Knitting .......- *|------ 9 9 545 J Jap Jan 
4i4s__.__-- Apr 15 1961] 10344|104%||Prov of Saskatchewan— Preferred..........--- 25|------ 25 25 210) 2 Jan) 2 Jan 
Provinee of Nova Scotia— alae Pel 2 June15 1943) 75 | 77 Rolland Paper vot tr. .---.|------ 17% 17% 75) 2 aed 4 Feb 
{ise ie didenatiiedl Gost 15 1952} 108 {109 ee Nov 15 1946 7841 56 Saguenay Power pref_.100| 100 99 100 ‘ 30} 9: Feb| 100 Feb 
saber Mar 11960! 115 111634!! 4}<8_------Oct 1 1981| 763 | St. Lawrence Corp...-..*| 4%| 4% 4%| $80 Jap Jan 
A preferred _----- -50 14 14 15 415 Feb Jan 
St Lawrence Flour Mills _- 18 18 18 25 I eb) Feb 
Railway Bonds st Lawrence Paper vref idol 38 | 38 40%] 260 Feb| Jan 
Shawinigan W & Pow__..*| 21 21 21% 1,272 Feb} Feb 
Bid | Ask j Bto Ask Sherwin Williams of ‘ ‘an 25|-_---.-- 15 15% 25 Jan) Jan 
Canadian Pacific Ry— Canadian Pacific Ry— Simon (H) & Sons pref_100)__._.--| 110 110 20 Jan; 110 Jan 
4s perpetual debentures.| 8444| 84% pe at Sept 11946] 101 [101% | Southern Canada Power_.*| 12%) 12% 12% 21 Feb Jan 
Te savcaets) Sept 15 1942) 107% |108 Tl gmanadn Dec 1 1954] 101%4|101% | Steel Co of Canada_---- *| 62%| 62% 64% 327 Feb Jan 
GIB vo nccons Dec 15 1944; 99 {100 | ee Juiy 11960) 9544) 96 okimewis a 59 59 180 Feb Jan 
On tinknadne July 119441 114 ‘114% | Tooke Brothers pref. _.100}-_----- 14% 14% 15 Feb| Jan 
 - Tuckett Tobacco pref._100/-.----- 145 145 20 Mar| Jan 
United Steel Corp.......*|------ 5 5 60 Jan} Jan 
Wahbasso Cotton__....--- ~~ ae 18 18 5 Feb Jan 
Dominion Government Guaranteed Bonds | jy shese Cotton cjool 7) ae 90 oa = 
Big, Ask Bid | Adak Winnipeg Electric A. _._* 2% 2% 2% 580 Feb Jan 
Canadian National Ry— Canadian Northern Ry— messeaseooeyrareesarlp-oce=* . a b pred = 
4348......- Sept 11951) 115 115% I ead July 11946] 124 |124% eae ape | y| 
Sih. cnened Junel5 1955 118% 118 a 
| “rem Feb 1 1956 115% 116% - Trunk Pacific Ry— Cuaaéa. ene 54 59%| 59 59% 74 Jani Feb 
+ Selinbareece July 11957] 1147%|115%||  49...---.-- Jap 1 1962) 108 1109% | Go nadi iv| 62 | 61 62 10 Jan| 162} Feb 
i odhinatiatl July 1 1969] 117%]117% 3s panduanel Jan 41106 «STM OOM | ae... .-------- ~ s 
5a Oct 1 1969 120% 120% EE 100; 163 162% 164 65 Feb) 178 Jan 
 Risiealingiglies Feb 1 1970 120 120% ia 100; 200 200 200 227 Fe b} 208 Jan 
—— Nova Scotia..........]00) 299 298 300 16 Jan| 305 Feb 
ia ie ee acer 100' 195%’ 175% 178 123 Feb 191% Jan 
/ 
Montreal Stock Exchange | 
Feb. 26 to March 4, both inclusive, compiled from official sales lists 
Friday Sales ° 
Last |Week's Range| for | Range Since Jan. 1, 1938 Canadian Government 
Sale of Prices Week AS 
Stocks— Par| Price |Low —-High| Shares Low High | INCORPORATED Municipal 
Agnew-Surpass Shoe pf 100|_..._.| 110 110 20/105 Jan} 110 Mar ESTABLISHED 1883 H ili 
Alberta Pacific Grain A-..* 2 2 2 50 2 Mar 24% Jan Public Utility and 
Associated Breweries. -.--.* 2% 2% 2% 155] 12 Jan} 12% Jan | 255 St. James St., Montreal Industrial Bonds 
PIM . ccc wwae- 100}_---.-] 110% 110% 52} 110% Mar! 111 Feb | St. 0 330 Bay St. T 
Vathurst Power & Paper A*| 10 10 0% 825 9 Jan} 10% Jan park ., Leront 
Bawlf (N) Grain pref... 100 15% 15% 10] 17 Jan] 17 Jan 36 Sparks St., Ottawa yot, a 
wel Telephone... ..... eee 161 161 400} 159% Feb] 166 Jan 
Loa he Lt & Power.*| 10%; 10% 11%] 1,241] 10% Jan| 12% Jan 
iiritish Col Power Corp A.* *| 31%| 31% 32 610) 31 Feb} 33 Feb 
Buliding Products A-...-*|-———- 49% 50 270| 48  Jan| 52% Jan Montreal Curb Market 
Canada Cement... ..-- *| 10% 10% 1 385) 10 Jan) 12% Jan : ‘ 5 sof s 
ter aacaaataiata 100! 103 103 103% 5121 103. Marl 110 Jan Feb. 26 to March 4, both inclusive, compiled from official sales lists 
Canada North Pow Corp. *|.----- 19 9 115} 18 Jan} 19% Jan Friday Sales 
Canada Steamship (new) -_* 3 3 3 103 2% Jan 3% Jan Last |Week’s Range| for Range Since Jan. 1, 1938 
, —— ace 50 10 10 10% 509 8% Jan} 12 Jan Sale of Prices Week _— 
Canadian Bronze--...-..- *| 36 35% 36 135} 35% Mar| 40 Feb Stocks— Par| Price | Low High\ Shares ' Htgh 
Canadian Car & Foundry -* se 10 10% 450 9 Feb| 11% Jan way 
BE é cnanncece 26} 22%) 22 23 526} 20% Jan| 23 Feb Abitibi Pow « Paper Co._* 1.75 1.70 1.90} 2,730 Feb Jan 
Canachan Celanese -.. _. 7 is 18 19% 955) 16% Jan} 20 Jan 6% cum pret. ...-.100) 1534) 15% 17 570 Jan Jan 
Preferred 7% ..-.-.-- 100} 103 103 103 80} 103 Marj 106 Jan | Asbestos Corp Ltd__..--- *| 64%) 62 64% 417 Feb Feb 
Pd wtikalinnscdtlecssun 15 15 15) 18 Feb| 20 Jan | Bathurst P & P Ltd B....*/_.---- 3% 3% 5 Jan Jan 
Canadian Cottons---_- oe 76 76 10} 76 Mar| 76 Mar | Beauharnols Pow Corp. .- 4% 4% 4%) 1.344 Feb Jan 
Canadian Foreign Invest.*}..---- 19 19 30] 16% Feb; 19 Feb | Belding-Cort 7% cum 1100 sein diet 134 134 5 Feb! 133 Feb 
Canadian Indust Aicoboi _* 3% 3% 4 205 3 Feb 4% Jan | Brewers & Distiil of Van- -6 eae ade 7% 7% 40 Jan Feb 
re ° 3% 3% 3% 375 3% Feb 4 Jan | Brit Amer Oli Co Ltd_--- 20%| 20% 20% 680 Feb Jan 
Canadian Locomotive. ---_* 8 8 10 340 8 Feb| 10 Jan | British Cotumbi» Packers® 13%| 13 13% 425 Jan Mar 
Canadian Pacific Ry - ...25 7 67 7%\ 3,647 6% Feb 8% Jan | Canada Malting Co____--*}__.--- 33144 33% 130 Feb Jan 
Cockshutt Piow__.....-_- Ti wcees 9% 3h 970 8% Jan| 11% Jan | Can NoPCorp 7% cmptlov peosase 106% 107 25 Jan} 110 Feb 
Con Min & Smelt new ._..25) 60 60 62 2,220| 55% Jan| 64% Jan | Canada Vinegars Ltd_.-..*/_.-~.-- 6 16 10 Jan Feb 
Crown Cork & Seal Co. __*|..__-- 20 20 5} 17 Jan} 17 Jan | Cndn Breweries Ltd_..--. ae ale 155 =160 1,540 Feb Mar 
Distili Corp Seagrams....*| 15 14% 15 1,120} 13 Feb} 15% Jan Preferred_....--.--- - *| 18%) 18% 18% 90 Jan Feb 
Dominion Bridge... .-...- * 29%) 29% 30 24) 29 Feb 32% Jan | Cndn Industries B_-_-_- --*] 201 201 201 35 Feb; 201 Feb 
Dominion Coal pref... -o8 18%} 18% 19 180} 18% Feb Jan Ce eee | 3H 155 155 2 Feb} 156 Feb 
Dominion Glass - ......100)------ 105 105 20) 100 Feb| 110 Jan | Cndn Intl Inv Trust Ltd__*}____-- 1.00 1.00 45 Mar .00 Mar 
Preferred - -.--..---- 100 on 145 245 74) 145 Feb] 145 ~+Feb | Cndn Marconi Co_--_-_-- 1 1.30 1.35 400 Feb ; Jan 
Dominion Rubber pref_100|}...._.| 98 98 15} 98 Mar] 98 Mar | Cndn Pow & Paper Inv_.* 1.75 1.75 110 Jan 2 Jan 
Domimon Stee! « CoaiK 26; 13%) 13% 14%] 2,478) 13 Feb| 16% Jan | Can P & P Inv 5% cum pf * 10 10 25 Jan 8 Feb 
Dom Tar & Chemical. -._* 8% 8% 9% 105 7% Jan) 10 Jan | “an Vickers Ltd .._..-- ° 6 6 10 Feb 8 Jan 
(New) pref......... 100 82% 84 30; 80 Jan} 85 Jan | City Gas & Elec Corp_-_-_.* 65e 70¢ 300 Jan 70e Mar 
Dominion Textile 66 70 445| 65 Jan} 70 Jan | Commercial Alcohols Ltda-* 1.40 1.50 400 Jan| 1. Feb 
pane ——_ =~ 2 2en--e- ak va - bef be L 38 Jan Preferred.........-..- 5 4% 4h ‘ i Jan : | gan 
BC asia canis P y F ar -35 Jan | Consolidated Pa Ltd_* 5) 6 ,697 Feb ap 
Electrolux Corp... .....- 13% 13% 270; 13 Feb} 15 Jan ‘ v8 ns ts 
Foundation Co. of Can...*| 1 14 14 130} 13 Feb| 15% Jan | Dominion Eng Works Ltd * ee 34% 34% 45 Feb| 35 Feb 
Gatineau............-..- , 9% 10 1,505 8% Jan| 10 Jan | Dominion Stores Ltd__._- 7  j 7 100 Jan 8% Jan 
Preferred... _.....- Btiucde< 83 250; 75% Jan Feb | Donnacona Paper A__._-*/__---- 5% 6 530 Feb 6% Jan 
General Steel Wares. --.- ° 7 7 8%| 9,295) 6 ee. Bt Bee be ee ‘ 5 5 5% 225 Jan| 6% Jan 
ghee Sl indin oeietin tnt dom 15\%| 13 16%| 2,498) 10 Feb} 17 Jan | Fairchild Aircraft Ltd_-.__5 4% 4% 4% 285 Mar 6% Jan 
Gurd (Charlies) ........- Melee. 7% 7% 1 7 Jan 7% Jan | Fleet Aircraft Ltd____.._*/_.---- 6 20 Jan 8% Jan 
Gypsum Lime & Alabas..*; 6%| 6% 6% 785, 6% Feb] 8% Jan | Ford Motor ¢ Co of Can A.*} 17%| 17% 17% 70 Jan) 18% Jan 
Hamilton Bridge. -_....- ng eS 6% 6% 80} 6% Mar| 8% Jan | Fraser Cos Ltd__........*/____-- 17 17 10 Jan} 16% Jan 
Hollinger Goid Mines... .5|------ 13% 14 455} 134 Jan) 14% Jan Voting — Ctis_..._- ° 17 17. 17% 730 Jan| 17% Jan 
Howard Smith Paper....*| 16 15% 16 540} 12 Jan} 16 Feb | Freiman(AJ)6% cum pf100}--.---- 40 40 20 Jan} 38 Jan 
Imperial Oil Ltd........*| 1934) 1914 195%| 2,560) 1734 Jan} 19% Feb | GenSteelWares7%cm pf100)------ 66 70 273 Feb| 70 Jan 
Imperial Seana of Can «| 14%| 14% 14%] 5,701] 13% Jan} 14% Feb | Inter-City Bak Co Ltd_100|_----- 23 23 25 Jan| 23 Jan 
Preferred . ......---- | 7% 7% 1 74 Jan 7% Feb | Int Utilities Corp A_____- . 7% 7% 7% Mar) 8% Jan 
Inti Nickei of Canada *| 50 50 6,341; 44 Jan| 52% Feb | Internati Utilities Corp B. 3 75 75 80 705 Feb 1.00 Jan 
Int Bronze Powder pref.25| 26 26 8 26 51} 26 Mar| 27 Jan | Lake St John P & P______*|____-- 24 24 Feb; 31 Jan | 
Internat-Pet Co Ltd.-.. 31 30% 31 1,000} 26% Jan| 31 # #Mar/ LakeSulphite.___..._.__- 5 5 6 810 Feb Jan 
International Power - . ... — 4% 4% 100} 4% Jan 4% Jan | Mackenzie Air Service__-*}_-_---- 75e 75e 100 Jan Jan 
International Power pf.100) 83 83 84 297} 75 Feb| 84 Feb | MacLaren Pow & Paper_.*|__---- 13 «13 75 Feb Jan 
Lake of the W: 14 14 14 67; 12% Feb] 16% Jan | Massey-Harr 5% cum pf100} ------ 47 48 140 Jan Feb 
Land & Son Ltd (John A).* heen 11% 11% 75 1% Mar] 13 Jan | McColl-F Oil 6% cum ptloo 7 9) 91% 25 Jan Feb 
Lindsay (C W)-__....-.-- Poe 44% 4% 25} 4 Feb 5 Jan | Melchers Distilleries Ltd_*|_..--- 2 2% 100) Jan Feb 
Massey-Harris _ -._..-- 7 7 7%) 1,236 6% Feb 7% Feb Preferred. -.....-..- | aS 6 15 Jan Jan 
McColl-Frontenac 01! ~ ee 12 12 287) 11 Jan} 14 Feb | Mitehell (Robt) Co Ltd_.*|__---- 1 14 20 Feb Jan 
Montreal Cottons pref. 100 wbenee 105 105 20} 102 Jan} 106 Feb | Page-Hersey Tubes Ltd-_-_*|-.---- 934% 93% 25 Jan Feb 
Mtl L H & P Consol... . 30%| 30% 30%] 1,881] 28 Jap} 31 Jan | Power of Canada 
Montreal Telegraph - - - “40 sates 62 62 65 Jan| 62 Jan 6% et 95% 97 60 Jap Feb 
Montreal Tram ways.- -- 100) - - - --- 86 43 Jan 9 Feb | Quebec Tel & Pow A__-.-- 5 44% 4% 130 M* Feb 
National Brewertes _--- -- 40 3944 46%4| 2,325) 37% Jan} 41% Jan | Sarnia Bridge Co A____-_- * 9 Mar Jan 
wwe --------25}------ % 40% 35} 39 Jan) 41 Jan | Sou Can Pow 6% cum pf100|-.----| 105% 105% 5 Feb} 1 Jan 
National Steel Car Corp--. 38%) 38% 41 876| 333% Jan}; 41% Feb | United Securities Ltd__100|-.---- 1 10 Feb Feb 
N Mines... .....- 60%| 59% 60 1,866 Jan} 62 Feb | Walkerville Brewery Ltd-*}------ 1.45 1.50 375 Feb Jan 
Ogilvie Flour Mills_.---- *| 29 29 «29 601} 29 Jan| 31 Feb | Walker-Good & Worts (H)*/------ 10 Feb Jan 
ie AEST. 100} ....-- 148 148 11] 148 = Feb| 151% Feb | Weston Ltd (Geo)______- ean wate 1. Eee 100 Feb Jan 
Ontario Steel Prods pref100} - - - - - - 97 97 2) 114 Jan} 114 Jan 
Ottawa Car Mfg_-_-_-- 100} __---- 24 24 6| 24 Febi 24 Feb * No Dar value 
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Friday Sales 
: Frida Sale 
Last |Week's Ran y 3 
Sale | of Senay Ee, | Renee Sings Sm. 3, Last | Week's Range| for | Range Since Jan. 1, 1938 
Stocks (Concluded) Par| Price |Low j High| Shares Low High ; Stocks (Continued) Par| Price Pa High Shares Low High 
Mines— 
Aldermac Copper Corp...*| 56c} 56c 58c|} 5,675} 47¢ Feb| 67c Jan ns ~* *-—igeeeehenees 56c} 46%e  58c|187,525) 39¢ Feb) 68}4c Jan 
Alexandria Gold -----..-- | Seen 2e 2c) 4.500/ 2¢ Jan| 3%c Jan | Buffaio-Anxerite...... Th abtcadl cote: ant 5} 50 =Jan) 70) = (Jan 
Arntfield Gd Mines Ltd--1|_____- 28¢ 32c| 9.800/ 6c Feb| 32e Mar | Buffalo-Canadian..._... a] PPE 18Ne 16%) Sree Bee oe ine = 
Beaufor Goid--.-..------- 1} 30c| 38e 30c| 7,.800| 20¢ Jan} 33c Feb | Butiding ar anes a Some é 4c] 3% 4%c| 24,000] 3ie Feb| 53 Jan 
Bidgood-Kirk Gold------ Bl cceee 46c 46c 500} 2444c Feb 46c Mar | Bunker Hill___..___-__- *|  18¢ 50 120) 4 Jan) 52% Jan 
Big Missouri Mines Corp-*_.-.-- 45e 45¢ 500 40c Jap 57e Jan | Burlington Steel_-------- * ate 16¢ _19¢| 23,640 16e Feb 22e Jan 
Bobjo Mines Ltd- a 10¢ 10¢ 5001 10¢ Mar| 12c Jan | Burt(FN)............ ema 12% 12% 10} 12} Mar] 13 Jan 
Bouscadilise Gold Mines.1|" 2c] 12¢ i2e| 4,800 se Jan| 13% Feb | Calgary & Edmontoa_..-*| "2.80 3, Br 52) 21% Jan) 2334 Feb 
Brazil Gd & Diamond M-1}_____- 5c Be 500 5e Feb Se Feb | Calmont Oils ~eges 2.80} 2.69 2.82 10,470 2.39 Feb] 3.10 Jan 
Brownlee Mines (1936)--1| 8%c| 8%c Qe] 39,500 5e Feb| 10c Feb | Canada Bread.......... 1) 47¢} 42¢* 47¢| 5,050) 40}¢¢ Feb) 62¢ Jan 
Bulolo Gold Dredging..-5| 28%| 28% 29 320| 26% Jan| 30 Jan | Canada Cement-...--... » oe es 210, 3% Jani 436 Feb 
Can Malartic Gd M Led_-*| 1.18] 1.15 1.27| 15,900] 95e Feb| 1.27 Feb|  Preterred.....__--_- 7 nated BP tad 210) oe fan] 18 dee 
Cartier-MalarticG M Ltd1/ 10%c} 10%ec 13c| 29,000 5e Jan 15e Feb Canada Northern Power #130 101 101 7| 100% Janj 108 Jan 
Central CadillacGMLtd1| 37c| 36c 39c| 12,600| 34e Feb| 43% Jan | Canada Packers JI 5i2 2 10} 18% Feb) 20 Mar 
Central Patricia Gold...-1| 2.95 2.55 3.20| 6.750| 2.15 Jan| 3.20 Mar | Canada Permanent....i00| 143 | 193 147 wis an 
le ean get 32¢ 32e 37c| 7,100 26e Jan 4le Feb Canada Steamships - - -- * % — x ' 33 ae 1 yon ae 1 5 
Se ae 56% 56 420 ooee f Ooh Meamhen ane Ee : : 
Duparquet Mining Go...1| 5%e 55c8 a 4.200 — —_ oo — ae pret....50 a” 9% 10% 103} 9 Jan) 12 Jan 
East Malartic Mines_---- 1} 1.60! 1.60 1.68] 42:400| 105 Jan| 168 Maz | Canada WireB_______-- el 3 6244 67 58 Jan) 67 Mar 
Eiderado Gold M1td-221| 3.00| 2.48 3:20] 87.310] 2.19 Jan| 3.20 Mar | Canadian Brewerles.....*| 165| 7°65 26] 2,285| 1-25 Febl 1-70 Mar 
Falconbridge Nickel_..-.- ee 6.10 6.25 220 5.50 Jan 6.95 Jan Preferr aheaethted * i8 1.50 1.70 2,285 1.25 Feb 1.70 Mar 
Fed-Kirkland Mining Ltd 1}------ 11%e 13e| 5,500} 9%e Feb| 13e Jan | Cndn Bk of Commerce 100 sas] aan aie) “Gal tas Sane” dee 
Francoeur Gold M Ltd...*| 47c| 47¢ 54c} 11,700} 37¢ Feb| 55%e Feb } Canadian Ne egy 65 | 160 165 60} 160 Feb| 177. Jan 
Goldale Mines - .--------1)-- ghee 24c 25c| 3,300! 24¢ Mar} 25¢ Mar | Canadian Cannersistpret20 pana 54 5% 170} 4% Feb) 5% Feb 
Graham-Bousouet Gd M-1]-...-- 8e 8c] 500 6c Jan Be Feb 2d preferred stpref20)-...-. 17% 17%| 325) 17 Jan) 17% Jan 
Hudson Bay Min & Smelt *|_____- 28 28%| 325] 24 Jan| 28% Mar | Canada Malting......... pete ~~ 6 SU Sl le 
J-M Consol Gold-----. 1|"1334e] "120 1634e| 54,600| 1134¢ Feb| 23¢ Feb | Can Car & Foundry.....*|...... en Sx 6 6 Uae Gel tia ae 
Kirkland Gd Rand Ltd_.-1|_.._-- 20¢ 20c| 467, 19¢ Jan| 27e Feb Preferred eat a ae ee 80) 9% Feb| 11% Jan 
Kirkland Lake Gold_.---1|_----- 1.20 1.25} 1,600] 1.20 Feb| 1.50 Jan | Canadian Dredge....... * as = apa Ss 6 
Lake Shore Mines... .-.. eae 55 56%| _ 820} 524 Jan| 58% Feb | Canadian Ind Alcohol A__*|______ oe ate Ee RE ie Pe 
Lamaque Contact Gold-.* 4c} 4%c 4%c 1,800) 3}s¢ Jan 5e Feb | Canadian Locomotive--100|__--_- a ee Se eS 
Lebel Oro Mines Ltd----- 1) ..---- 9i4¢ i0ce| 3,000| 93¢e Mar| 14e Jan | Canadian Malartic....--*| 1.7 ey oe Pe oe 
poy hee f+ pee i -----~ Sie ide 3. oie Bar| és 208 | Consdinn Me ie------*| 1.17] 1.11 1.28] 59,018) 91¢ Feb| 1.25 Feb 
yj 4 a ae Mihesbovensibadesd 11% 11% 35) 11% Mar; 16 Jan 
Macasss Mines ....-.-- : 4.7) 4.80 800 4.70 Mar| 6.50 Jan an Oll pref..--- . 114 | 112 115 110} 110 = Jan| 115 = Jan 
Mackenzie Red Lake----1)----.. 1.00 1.05| 4,700| 90¢ Feb| 1.05 Mar | Canadian Winertes----- a.) oN ie ee oe oe 
Melntyre-Porcupine...--5| 42}; 42  42%| (225 40% Jan| 44 Feb | Cariboo Gold_....----_- al*paal ook SH) a fiol Gah Sul ses pe 
MeWatters Gold... -_-- *| 6934c| 44¢  80¢| 44,700| 3044¢ Jan| 80¢ Mar | Carnation pret_.-..._- get 950 Oe Sie 8 2 oe oe 
Moffatt-Hall Mines Ltd.-1| 2c} 1%¢ 2c| 1,900] 1%e Feb| 3¢ Jan | Castle Trethewey...----1| _72¢ Sas 808 a5] 98% Jan) 108) Fe 
Montague Gold M Ltd..-1}_...-. 16S 90c| 7'315| ihe Baar] 900 Jan | Coneral Peerioay-----1| so0l abe gas] 4.065] 310 Jen] 330 Fev 
Murphy Mines ibauaahies Shaye 2%ec 2%c| 2,000} 2%c Jan| 2%e Mar | Central Porcupine..----- 1 ite Ty 14340 36.000 dice ~" ate Feb 
‘Brien Gold. ..-------- 1) 4.05) 3.80 4.40| 12,845, 3.10 Jan| 5.40 Jan | Chemical Research ---_-- 1} 38 j ‘ - 
Pamour Porcupine M Ltd *|_____- 3.80 3.95| 2,700| 3.60 Jan} 4.30 Feb | Chromium Mining _-__-- ° 7 See oe oe 
Pandora Cad.....------ 11° "53ce} 49e 5 ~ ; Dg ------ 70c| 60c 72¢| 30,575) 48¢ Jan} 72c Feb 
Pam Consol Gd Dredging 1] 260. 2.60 260] 3,000! 220 Jan| 2-70 Jan | Cockshuts Plow nnn ol "dig Ste Ste, Seem) Moree TO) te Se 
Pend Oreille M & Met-.--1 1.99 1.99 2.05) 1,460) 1.70 Feb 2.65 Jan | Conlagas Mines P ae 
Perron Gold Mines Ltd_--1| 1.62) 1.62 1.75] 15,850! 1.02 Jan| 1.77 Feb | Conlaurum Mines Jan 
Pickle Crow Gd M Ltd__-1| 4.85] 4.50 4.95] 3,400| 4.50 Mar| 5.15 Jan | Cons Bakeries 
Pioneer Gold of Brit Col__1|-.-_-- 3.15 3.30} 400) 2.95 Feb| 3.30 Mar | Consol Chibougama.---- —_ 
Placer Development Ltd-1}/_.-.-.-- 15% 15% 100} 15%ec Feb| 17%ec Feb | Cons Smeliters 5 
Preston-East Dome------ i] 1.12} 1.10 1.30] 11,400] 1.10 Mar| 1.33 Feb | Consumers Gas__-----10 4 
Read Authier Mine... ... 1] 3.75] 3.65 3.95] 2,850) 3.65 Feb| 450 Jan | Cosmos ne con 
Red Crest---.---------- *| 31sec] 28¢ 33c] 21,400| 27¢ Feb| 42¢ Jan | Crows Nest Coal. .----10 Jan 
Reward Mining-.-.----.-- 1 5e 5e 5e} 6,500 Feb| 6%e Feb | Darkwater Mines reo 
Ritchie Gd Mines Ltd. --1|--.--- 2%e 2%e| 1,000} 2 Jan| 3c Feb | Davies Petroleum ~~ 
St Anthony Gold-_-.------ isan wate 18c_ 18¢e 200 18¢ Mar 18e Mar | Denison Nickel Mines 1 4 
San Antonio Gd M Ltd---1|_-._-- 1.46 1.46 200| 1.30 Feb| 1.48 Feb | Distillers Seagrams__---- Jan 
Shawkey .._.-.-....-.-- 1 3le 28c 33c] 6,300 2le Jan 33c Mar Preferred a 
Sherritt-Gordon_-_....-- 1| 1.43] 1.41 1.47| 5,868| 1.28 Jan| 1.78 Jan | Dome Mines_-.------- — 
Siscoe Gold Mines Ltd.--1| 2.75| 2.68 2.84| 18,865, 2.55 Feb| 3.40 Jan | Dominion Bank...----1 00 0 Feb 
Sladen Mal-_..-....---.-- 1 1.30} 1.25 1.39] 52,050 94c Jan 1.39 Mar } Dominion Coal f 25) 1 , ‘ 5 Fo 
Stadacona-Rouyn..----- *| 25 | 24% 2734| 66.000| 22¢ Jan} 44¢ Jan | Domini —_... il Biel sare *82 5] 1836 Feb] 19% Jaa 
Sulifvcs Cons Mines ia-1] 110| 1.00 1-21] 45.525 950 Jen| 1-21 Mar | Dominion Foundry. ...2- ] Se sue fe A oe oe ee 
Sylvanite Gold_-..-.-.-- | hse: 3.28 3.25| "300, 3.08 Jen| 3.60 Feb | Dom Steal Coal B....-726| i334] 3352 14 tel I a 
ha a | ai 3.35 3.25] | 200) $08 Jani 3.60 Feb | Dom Sted Coal B.....- 25/1354 13% 14%] 1.670] 13° Feb) 163 Jan 
Thompson Cad....-..--1| 27}4c| | 26e 29¢| 41.370/ 20e Jan| 38¢ Jan | Dominion Tar pref_---100 3 Bs a. 2 a 
Towagmae Explor Ltd_--1| 53c}] 53e 60c] 2,300} 53¢ Mar| 60%c Feb “7771-11 23%e| | *Y00 $F 6c|290,600 “40 Feb #260 Mar 
entures LAG .....<.-<-- _ = ¢ 95 ¢ € . —— eer ’ 
Wood Cad... .-------- s|"~“aoel “ise “atol 99,5001 “ste Senl ‘ase Jen | ment Moiarces 222727 «! 12%4¢! 10340 12%4e) 13.900] 1046 eb] 15e Jan 
Wright-Hargreaves-.-.-.-.-- *| 7.95) 7.95 8.00 750| 7.75 Jan| 8.10 Jan | Eastern Theatres pref__100)------ 54 ‘a 30 sa ia Frid Fred 
on— é mars estinens 3.05] 2.42 3.25 aee.oe8 2.17 Jam 3.25 Mar 
Anaconda Oil Co Ltd_...*|-..--- 10e 10¢ 10¢ : QUaDTS Lie. .------- DB) --- 2 = Ox 7 Oo} 5% Jar| 8 Feb 
Brown Oll.....-----....- a BR Base BS SE 2, Se ...------ 1] 20 | 20 20%], 1,836 20 Mar) 21% Jan 
Calgary & Edmonton..-..* 2.80 2.75 2.80 000 2.40 Feb 3.10 J 4, land -...-.-- 1} 10%e 9e 13 %e 210,900 8k%e Fet l4c Jan 
Calmont Oil Ltd... -----1|---.-- ite “sel ‘teal tae Pal ae cel meee a. | se | ne 
Dalhousie Oll Co Lid----*|"" 6c} 6060 60e! 4.000) 55¢ Feb} 700 Jan " ss. lust “ite te ed 
Home Oil Co *| 1.31, 1.21 1.31| 4,135] 1.10 Feb| 1.40 Jan 14e 15 4c} Does] 1600 Sanl tase Jam 
Ojalta Oils 1.98} 1.90 2.05] 2,400) 1.90 Mar| 2.20 Jan Te i7| 6.600 Meo Feb 1S Feb 
acalta Oi 12ce} 11%e 12c} 1,500 lle Jan 17¢ Feb 
45c 52¢| 23,600 35¢ Jan 53e Feb 
Royalite Oil Co 46%\ 45 46% 212! 41 Jan! 47% Feb 9% 10%| 1,607] 6% Feb] 10% Feb 
se ae 
41 1, Feb an 
Toronto Stock Exchange oi 1] Ie oe " 87,000] 10¢ Jan| 23¢ Jan 
. P 4 BERGER . -ncaneccesccce= c ’ © Feb a 
eb. 26 to March 4, both inclusive, compiled from official sales lists | God's Lake Mine.......- *| 55e rt 56,316] 46¢ Jan} 680 Jan 
Frida Bales ye aaa Re a duenbim re 24¢ 220 2rige ~ = \ ad = 
Last |Week’s Range| for mes Gines Jan. 1.1008 1 cee wes 00 ol 2a 36c ap an 
; ab yf Eng ocx Range Since Jan. 1, 1938 Gee Bve.-.----- eee : re ‘i2e 37 4c ie yn Feb de Feb 
tocks— Par| Price |Low High\| Shares low | 06 64. ee" ce c Me ' c eb an 
Apitibt ; ss ‘aad. ae dinl 50 ail 53 Yu B4 72 5396 i be — 
GONE ons oc cncccounce . mrs 1.80 1.90 48] 150. tel. 1 ie 1 A -----00}------ 4 54 an an 
6% preferred... ...-100|...--- 16 16%| 365 14 Feb| 1034 Jan | Graham Bousquet....... 1] 7340] 7%e | 8e} 3.200} Se Feb) 9%e Feb 
Acme Gas & Oll_...--.-- * 9c 9¢ 9%e| 2,000 9c Jan 10e Feb Granada Mines......... 1 7c] 6%e 7%e ,200 5c Feb 8c Jan 
Afton Mines Ltd...-...- 1] 3c] _3¢ 4%%e| 19,540] 2%¢ Jan| 4350 Mar | Grandoro, Mines. -.....- | 86 73e Se) 7-000) Oise Jan, Ble tee 
Alberta Pac Grain pref_100|------ 173% 20 190] 10ig Jan| 36 Mar | “Senta? Teee------ 7 on a a 220| 8 Feb] 12 Jan 
A P Cons Olls__...-.-.--1|------ 25e 25c) 2,300| 24¢ Feb 37e Jan WBadesccucoce-% 1 25 26% 140} 25 Feb| 33 Jan 
Aldermac Copper.......°|  65c| 55¢e 60c| 43,375] 46 Feb| 700 Feb | areal, Wat Saddiery-----5|--- 5. 24% 2) 4c] 2, Feb) 2% Jan 
Alexandria Gold_..-.- amit 2c] 1%e 2e 000] 1%c¢ Feb] 2%e Feb Gunnar Gold..-....-- --1} 98c] 97¢ 1.09) 84,345) 75¢ Jan) 1.09 Mar 
Amm Gold Mines. -.--- “1] 23e| 19¢ 24e|119;300| 16e Jan| 36e Jan | G7psum lime Alabas..0) 6%) 6% 7 655, 6% Jan| 8 Jan 
Anglo-Can Hold Dev....*| 1.30| 1.15 1.35] 3,100] 1.15 Feb| 1.65 Jan | aaicrow-Swayze--..---- 1|------ 2e 3c; 5,800 2e Feb 3c Mar 
Angio-Huronian.........*| 3.90 3.50 3.90] 2.166] 3.50 Jan| 415 Jan | Dardine Carpets...----- re 34 3% 10) 3% Mar) 3% Jan 
Arntfield Gold_......_-- 1 29¢ 23e  33c/126,300 i5e Feb 33¢ Mar Hard Rock...........-.1| 2.29} 2.17 2.54/485,881; 1.10 Jan) 2.54 Mar 
Ashley Gold--.--.------ | 7Me 9Mel 7, 5%e Jani 10c Jan | ete ----------------- 1] 14%c] 13%e 17¢/161,300) Ile Jan}; 17¢ Mar 
Astoria-Rouyn_..._- “""71|""Bigel 3340 3%el 181550] - 30 Febl 4ic Jan | Hedley Mascot Gold..1.50)------ 1.25 1.35] 1, 1.25 Feb] 1.40 Feb 
Augite-Porcupine Gold...1|  35e| 34¢ 37%4c| 73.500] 25¢ Jen| 44e Feb oe Ng > 14e Feb/ 200 Jan 
ae haiaee ocecscnssnocesoe 9c 9e} 2,000 7e Jan lle Feb 14 Jap 17% Feb 
Bagamac Mines.-.....--1| 2ic| 18¢ 22e| 14,262} 18¢ Mar| 276 Jan 138 Jani 143¢ Jan 
Bankfield Cons.-------- 1] _84c] 84 96c| 69,499] 62 Jan| 1.03 Feb 1 me ie = 
Bank of Canada________ 50] 59%| 5934 60 82] 57%e Jan| 60¢ Feb 200 Feb) 37¢ Jan 
Bank of Montreal. __-- 100 200° 205 65| 200 Feb| 207. Jan 27¢ Jan) 33¢ Jan 
Bank of Nova Scotia ---100]-.-..- 300 300 7| 297 Jan| 305 Jan ao 2 
Bank of Toronto. -.-..100)------ 240 240 9| 240 Feb] 249 Jan 61. Mar| 67% Jan 
Barcelona Traction - -.--- ocened 5 5 200i: 5 Marl 6 ~~ Feb 6% Mar) 8% Jan 
Base Metals Min........*| _35c| 3234¢ _39c| 20,300] 260¢ Jan| 45¢ Feb Feb) 314, Jan 
Bathurst Power A__._..- cckbel 10 10 75] 9 Feb| 10% Jan a 17% Jan| 1944 Mar 
Beattie Gold_.....----.- *| 1.31) 1.81 1.37] 11,420} 1.25 Jan| 1.49 Jan 5 13% Jan) 14% Jan 
Beatty 2d pref. ------ i00|..--.. 100 6| 100 Feb] 105 Jan . S. a a 
is..-..-.-..-- 7 4 4% 1,152} 3% Febl| 5% Jan P . 28% Jan) 31 Feb 
Bell Tel Co of Ganada-i00| 162 | 16034 162%| 421] 159° Feb| 166 Jan : = 70s Feb) 140 Jaa 
Bloodgood Kirkland.....1|  45c| 38¢ 49¢|279,355| 20e Feb| 50 Feb ; bo = i 6S 
Big Missouri........--.-1| _44c] 43%e 46c] 6,500) 39¢ Jan) 58¢ Jan 1 40¢ l5e Jan) 40¢ Mar 
Biltmore Hats........--*| 10% 9% 10% 275 9 Feb| 10% Jan ; Jellicoe Cons... -.-.----- 1 66c 65ce 82c/477,160| 38%e Jan 82¢ Marc 
Blue Ribbon pref....-.-. ee 31 31 35| 30 Feb 4 Jen J M Consolidated.....-- 1 13¢ lle 16%c|107,100 lle Jan 17¢c Jan 
Bobjo Mines_.......--. aol 10c| 9%e 12c| 58,600] 9%e Feb 12e Jan Kerr Addison. ----.-.---- 1] 2.15} 2.04 2.30|139,654) 1.80 Jan} 2.30 Mar 
Bralorne Mines..... __..*| 8.90| 8.90 8.90 520| 8.75 Feb| 9.15 Feb Kirk Hud Bay..-.---- ---1} 1.05) 1.02 1.05 , 1.00 Jan; 1.50 Jan 
ina Tah... *| 165| 165% 1135| 2.4291 10% Febl 13 Jap kiand Lake_---.----- 1} 1.22} 1.21 1.29] 43,250] 1.20 Feb| 1.50 Jan 
Brewers & ~----5| 6%) 6% 7 55] & Jani 7% Fen Laguas Gold...-------- 1} 53e} 46¢ 54¢| 42,058) 28¢ Jan) 476 Feb 
yy: ee -----*| 20%] 20% 20% 1,756 Feb| 2135 Jan Lake Shore ---..-------- 1|------ 55e 56ce} 1,516) 52 Jan) 58% Feb 
Brit Col Power A iaretecesiesion _. ne 31 31% Mar| 34 Jan | Ake Sulphite----------- *..---- 54 6 2 34% Feb| 13 Jan 
British Dominion Oil - ---- * 11%e' 11%e_ 12¢ 2,000 lie Mar 15ec Jan * No par value 
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Friday) Sales Friday, Sales 
Last | Week's Range -. Range Since Jan. 1, 1938 4 we tay _, Range Since Jan. 1, 1938 
Sale of Prices 7) ee 
Stocks (Continued) Par| Price Pe Htgh| Shares Low Htgh Stocks (Conduded) Par| Price Htgh\ Shares Low Htgh 
| 
Lamaque Contact - .--.--- *| 4%e 4c 4i%c| 6,500) 3%c Jan 5e Feb | White Eagle...._...---- + 3c] 1%c 3c} 42,500}; 1%c Jan| 3%c Mar 
Lape Codiies * ee 67¢ 57e 74c/167,150| 37%c Jan 74ce Mar Whitewater ca ciatiniieal a tincal 5e 5e yes 5e Feb Sc Jan 
Lava = Giiesoace 1.05} 1.02 1.08} 2,7 99c Jan 1.13 Feb | Wiltsey-Coghlan_-_..._-- adinaiss: 3c 3c} 1,500 3c Feb 4%c Jan 
i sil daleaaibencines lle 9c 11%ec} 86,260 9¢ Mar 15e Jan | Winnipeg Electric A.... *|------| 24% 2% 200 2% Feb 3H Jan 
Lee Gold, SS ee 2%e 2c] 1,600! 1¥e Feb) 2%e Jan | Wood (Alex) pref____- 100 75 75 10} 75 Feb} 93 Jan 
Po ae = a aR 1.00 96c 1.04) 50,450 88c Jan} 1.12 Feb | Wood Cadiliac__.__.._..1 39%4e| 38e 4lc| 38,400} 35¢ Jan) 43¢ Jan 
Littie Long Lac.....--.-- 4.90} 490 5.10} 12,830) 4.90 Mar} 6.00 Feb | Wright Hargreaves -_----- * 0) 7.90 8.00| 12,370} 750 Jan| 8.20 Feb 
(J “| aaa 22 21% 22% 828} 21% Mar| 24 Jan | Ymir Yankee Giri - 24 We 24c 26c 9,700 22%c Jan 30e Feb 
Se shh eget *| 20%) 20 20% - pyr m Feb ? KB —- 
Macassa Mines.......-- 1 4.80| 460 4.85 945) 4 Feb 55 Jan . 
MacLeod Cockshatt-----1| 3.60] 2.96 3.90)571.475| 1.30 Jan] 3.90 Mar Toronto Stock Exchange—Curb Section 
Madsen Red Lake......- 5e 39e ce} 49, c Jan ‘e P . P o8 - 
Manitoba & East......- * 3c] 2%ce 3c} 31,500] 2%e Jan 4c Jan Feb. 26 to March 4, both inclusive, compiled from official sales lists 
Maple Leaf Gardens. ---- e ‘i Bue Be 101} 3y%e Jan| 3%e Mar Friday Sales 
ioe 10} - 6 7 15 6 Mar 7 Feb Last |Week’s Range| for Range Since Jan. 1, 1938 
Maple Leaf Milling ------ * 2% 2% 2% 475 2% Feb 2% Jan Sale of Prices Week 
PUGRGE. -cocccccccne bd 4% 4% 4% 90 4 Jan 5 Feb Stocks— Pat| Price |Low High\| Shares Low High 
Maraigo Mines.......-- 1] 15%e| 12%e 19 %e}112,650 9c Jan| 19%c Mar 
Massey Harris........--. ® 7 7 7%| 1,615 6% Feb 7% Jan | Brett Trethewey......-_- aia 5¥e 8c} 12,600! 4%c Feb; 12c Jan 
PRE. cceccccccs a 464% 47% 90} 41% Jan} 50 [_ je  - Sse , 3% 3% 20 3% Mar 4 Jan 
McColl Frontenac. ..-..-- _ a 11% 12 125 11 Jan 14 Feb | Canada Bud__._........ _ ee 7% 7% 675| 7%e Jan 9c Jan 
| PE Plivedcens 91% 92 20| 86% Jan} 93 Feb | Canada Vinegars___..._- ,, at 15% 16 55| 15% Jan| 17% Feb 
Melntyre Mines.......- a 41% 42% 960; 40% Jan) 45 Jan | Canadian Marconi. _-.-_- Nee 1.25 1.35) 2,200} 1.05 Feb 140 Jan 
MeKenzie Red Lake. ..-.- 1 1.00 86c 1.05) 70,515 86ce Mar} 1.10 Jan | Canadian Wirebound-.-.-_-*/_.__-- 19% 20 150} 19% Feb} 20 Jan 
MeVittie-Graham .....-.- 1] 20%e 19¢ 24c} 46,800 13c Jan 24c Mar | Coast Copper..........- ESS 3.10 3.10 100 2.60 Jan 4.00 Jan 
McWatters Gold.......- ® 67¢ 4lce 80c¢/311,825 32c Jan 80c Mar | Cobalt Contact... ..-- 1 lye} lke lke} 4,000 le Feb| 1&c Jan 
 , {so + : 16¢ 16« 700 15e Feb 18¢e Janu | Consolidated Paper... -- * 5% 5% 6% 1,075 5 Feb 7 Jan 
REGHERE GE. oc cccoccesse *| 7K%e| 6%e 7%e| 2,500 Jan 8c Jan | Cons Sand & G pref__-__100}____-- 5 5 100} 70 Feb| 75 Feb 
DE QD scesccsces *} 2.11] 2.10 2.18} 8,460) 1.73 Jan} 2.49 Jan | Dalhousie Oll___......-- * 60¢ 58e 6l1c] 3,953 53c Jan 69c¢ Jan 
 Gsacoccesocs . 3%e 3%c} 2,000 3c Feb| 4%ec Jan | Dominion Bridge_.__._-- _ 29% 30 45| 29% Feb| 32% Jan 
Monarch Oils. .....-.-- J 16¢ l6ce 17c} 2,600 l6ce Feb 20c Jan | Hamilton Bridge_______- ,, SA 7 7% 175 7% Feb 8% Jan 
Moneta Porcupine 2.31 2.15 2.56|194,098| 2.07 Jan} 2.56 Mar | Hamilton Bridge pref-__100)-_.---- 50 50 5 5 Feb| 50% Feb 
Moore Corp.....--. 33%| 33% 33% 415| 31 Feb] 35% Jan | Honey Dew__._______-- 2 oe 45e 45¢ 50 45c¢ Mar 60c Jan 
Morris Kirkland. 12¢ lic 13¢}] 13,800 lle Feb 17¢ Jan | Hudson Bay M & 8...--- *| 26%| 26% 28%] 3,216) 22% Jan| 28% Feb 
Murphy Mines.........- 1j.-----| 2%e 2%c} 1,100) 2%e Jan| 3%e Jan | Humberstone._......._. *| 18 18 20 95| 17 Feb| 204% Jan 
National Groceries... -- 0 6% 6% 63 275 6% Mar 7% Jan 
a Mtedead 120 120 10} 120 Mar| 126% Jan | Inter Metals A......--- ad 8 8 9 236 6 Feb 9% Jan 
National Trust.......-. Dalid+asad 210 210 20} 207 Jan| 210 Feb > ae Ee 75 75 20 72 Jan 76 Feb 
Naybob Goid_........-- 1 30¢ 25e 32c\177,385 22c Jan) 35\%ec Feb, Kirkland Townsite____ _- ae 20e 2ic} 3,500 17e Feb| 23ce Jan 
Newbec Mines. .....-..-.- ~ 3c 3%e| 5,000 3c Feb] 4%c Jan | Malrobic............... ae 1% 1% 6,500 le Feb 1%ce Feb 
New Golden Roge......- 1 35e 26c 38c| 6,650 25¢ Feb ee Dee 2 ST. . nc cadbaceteoonee * 15¢ 12c 17c| 8,450 12c Mar| 24c Jan 
| ES RT 6| 200) 2.00 2.10) 1,620 1.89 Jan 2.15 Jan | MontrealL H & P_.....- *| 30%| 30% 31 330| 28% Jan) 31 Mar 
Noranda Mines........-. *| 60%| 59% 60%! 4,520! 53 Jan} 62 Feb | National Steel Car__._--- %| 38 38 40% 790| 33% Jan| 41% Feb 
Nordon Otl...... danni 1 12¢ 12¢ 12%e} 2,000 lle Feb 14c Jan | Oil Selections.__......-- * 4 3 4%) 6,500 3c Feb} 4%c Jan 
Norgold Mines........-- eesene 3c 3c} 3,000} 2c Feb| 3'4%c Jan | Osisko Lake Mines-__---- | 12c 12¢ 500 10e Jan 13c Jan 
Dh. ~ctticngesnabaltaawood 85e 90c| 5,069 70c Feb 1.14 Jan | Pend Oreille. ..........-. 1 1.99 1.99 2.10} 13,650 1.70 Feb 2.62 Jan 
Northern Canada-_-_-_-.--- * 64¢ 6le 66c) 5, — 60c Jan 73c Feb | RitchieGold_........... re 2%e 2%e| 3,000 2c Feb 3c 80s Jan 
North Star Oil pref...--- Bidasace 3% 3% 3% Jan 3% Jan | Robb Montbray......-- | ee 2c 2%c| 4,500) l1%e Jan| 2%6 Feb 
CPS, CO accccaccce 1} 4.10, 3.75 4.40) 32, 318 3.10 Jan| 5.45 Jan | Rogers Majestic... .- * 3% 3% 4 70 3% Feb 4 Jan 
-. Saeapegers * 1 90 1.86 2.05 21,275 1.80 Feb 2.30 Jan | Shawinigan W & P_._...*/-.--.-- 21% 21% 165) 19 Feb| 21% Feb 
Olga Oil & Gas........-- *| 3%el 3B%e 4c} 10,100) 3Ke Feb! 5%c Jan | Standard Paving......-__|------ 3% 3% 100 2% Feb 4% Jan 
Omega Gold..........--. 1; 42%e 39e¢ 44e 37,348) 33%e Feb) 46c¢ Feb eee 100} 17%| 17 17% 25} 17 Feb| 23 Jan 
SMB. cocue weadeews * §61.25 90c 1.45)129,053 46c Jan) 1,45 Mar fo ae comes 5am \ “ee -?  * van e.. = a . 4 
emiskaming Mines _.--- Cc c ic 5 “e an 
PORE GE cccccascoce *| 12%e! 10%e on 34,900' 10%e Mar 17¢ Feb | United Fuel pref...._- 100 8 36% 40 250; 35 Feb| 42 Jao 
Page Hersey..........-- *| 93%) 93% 94%) 290; 89 Feb| 96 Feb | Walkerville Brew_______- snl POE 1.50 1.50 135 1.40 Jan 1.75 Fet 
Pamour Porcupine...... * 3.80} 3.75 4.00! 15,305 3.65 Jan; 4.30 Feb 
Pandora-Cadillac._.....- ee 50e 55c, 8,800 40c Jan 63c Feb 
pe mendes jo ee eewececce 1 =~ fo te 50 po saa - pt J _ 
artanen- Déncown 1 5e ce} 50,200 ye 6(Jan Oc Jan 
Paulore Gold-----..221| 19e| 18e 23e| 67:700| ‘ize Feo} 22 Merl) CANADIAN SECURITIES 
‘aymaster Cons. ...... 63¢ 60c 69¢/114,950 55e Feb 69¢ Feb " i 
ay | Gold. qoonanzzonn 19c|} 18¢  22c¢| 99,900) 12%e Jan 22c Mar Government - Municipal a pet evo on 
end Orille Mines etals Private wire connection between New York, Montreal ‘oronto 
td gzecesooee ar Sepp 1- soe et =. ,190| 1.02 = 1.76 Feb re ee e,e 3 e 
Pickie ices 4. 44 .755| 4.50 Jan}; 5.10 Jan 
Pioneer Gold... --2...21|------ 3.10 3.30| 6,645] 2.85 Feb| 3.30 Mar R y l S t G rp fi 
Powell Rouyn 2.23) 2.11 2.29) 38,337) 173 Jan} 2.41 Feb Oya e€curilles UO oraulon 
Power Corp............*|------ 14% 14% 100} 13% Feb) 15 Jan 30 Broad Street «+ New York * HAnover 2-6363 
Prairie Royalties _._-.-.- 25¢ 30¢ 30e 30c} 2,500 30¢e Mar 35¢e Feb Bell System Tele. NY 1-208 
Proms? .......2.-s20.0- 1} 2.30) 2.30 2.39) 6,115) 1.89 Jan) 242 Feb | | J 
Pressed Metals.......... Menases 16 16 105} 15% Feb| 19 Jan 
Preston E Dome. -_.....- 1 1.15} 1.08 1.30/144,050| 1.05 Jan} 1.34 Feb 
yon ween ge) = asennad ~~ = 7 wa 70e 98e| 4,500 70c Feb 98c Mar 
uemon CR * Yel The Tel 1,000 6c Jan 10¢c Jan H 
Authter....-...... i] 3.90] 3.65 4.00 42.730] 3.65 Mar| 4.55 Jan Industrial and Public Utility Bonds 
‘0,000 


Closing bid and asked quotations, Friday, March 4 
































Bta Ask Bid Ash 

Abitibi P & Pap etfs 5e 53) £5114) 52)4||MacLaren-Que Pr 5's '61/ 105 aad 
Alberta Pac Grain 68.1946) 75 _..||Manitoba Power 5348.1951) 75 mhen 
Bea is Pr Corp 68 '73; 704| 7034||Maple Leaf Milling— 
Bell Tell Co of Can 58.1955] 113 (113% 2%{s to '38—5gs to 49 .--| 44 
Burns & Co 5a___.... 1958} 60 _.-|)/Massey-Harris Co 58..1947) 96% 97% 
Calgary Power Co 58..1960! 984| 99%<||McColl Frontenac Oll 6s '49} 104% 105% 
Canada Bread 6s._...1941/) 103 ...}}/Minn & Ont Paper 63.1945) 34 33% 
Canada North Pow 56.1953) 10444105 Montreal Island Pr 5348 '57| 103 oan 
Canadian Inter Pap 68 °49| 9544| 95%||Montreal L H & P ($50 
Canadian Lt & Pow 5e 1949] 101 oon Par value) 39....1939! 50%%' 54 
Canadian Vickers Co 68 '47| 97 | 97%|| 344s8----.-------.-- 1256} 1024 103% 
Cedar Rapids M & P 5s ‘53' 114 |114%4|| 348....-.-.------ 1973 97 | 97% 
Conso! Pap Corp 6448 1961; 4134) 4234||Montreai Tramway 5e 1941/ 10054 101% 

5348 ex-stock ...... 1961} f46 ...||Ottawa Valley Pow 5)4s8'70) 10544; --- 
Dom Gas & Elec 6448.1945| 76%| 77% — Corp of Can ane *59/) 101 ae 
> OREN PaperCo— | #/} ~~ # i|j 6@_----.---- Dee 1 1957} 103%} --- 

ee eee | 956} 74 75 pesvibeink Pap Ltd Sy = 100% dow 
Raat Kootenay Pow 7s 1942} 95 .--||Saguenay Power 4s A 101% 102% 
Eastern Dairies 68....1949) 51 54 4348 ser B.....---- 1008 103%) --- 
Fraser Co 68.._Jan 1 1950} 100 |101 Shawinigan W & P 44s 67} 104% /105 
Gatineau Power 5s. ..1956) 10414'1044||Smith H Pa Mills 4448 '51) 103 |104 
Gt Lakes Pap Co Ist 5s 55) 934, 9414||United Grain Grow Se 1948 81 own 
Int Pr & Pap of Nfid 5a '68| 102 (103 ||United Securs Led 5448 '52| 6634| 68 
Lake 8t John Pr & Pap Co Winnipeg Elec 6s.Oct 2'54| 7634) --- 
5448..... Sab penben 1961} 92 | 93 
i en la a 1951' 64 ' 65 f 
* No par value. /f Flat price. 2» Nominal. 








CURRENT NOTICES 


—tThe Investment Advisory Department of Josephthal & Co., 120 Broad- 


3 11% Jan Feb | way, in their weekly review of Current Conditions suggests, under eight 
Seoount , eee, isse is” iss 7. iin po ad = headings, their reasons for assuming a constructive attitude at this time. 
Toronto General Trusts100 85 85 10} 80 Feb] 85 Feb —D. M. 8S. Hegarty & Co., Inc., announce that Charles R. Leake II, 
Toronto Mortgage- --_.- 50} -.---- 115% 115% 2} 11544 Mar] 122 Jan | Gerard H. Cool and James B. Murrow are now associated with them in 
wagmac Expioration..1 5le 52c_ 5 6,350 47¢ Feb 66c Jan 
Uchi Gold............--1| 1.30] 1.57 1.90]127'625 Jau| 1.90 Mar | ‘heir retail sales department. 
Outen Rp ey sae - 14 13% 14 277| 12% Jan| 15% Jan —Leonard 8. Wolff, formerly with M. D. Weingarten & Co., has become 
United Steel-...........*| 5. a ae * > oe au Jan| @S° JSD | associated with Alexander Eisemann & Co. in their branch office at 499 
Ventures.............-.*] 5.90] 5.85 6.25] 5,275) 5.85 Mar| 7.40 Jan} Seventh Ave. 
bs. ya aaa ees He ioe Ry Ay Feb 1 ~— —E. V. Griffin, Earle O. Babbitt and Edward B. Breen, all formerly of 
7... lr eae a3 ai 434 ‘556 ‘ . i 44% io mo: beac & Co., Inc., have become associated with Amott, Baker 
ease seaee 8% Jan| 19% Feb ” . 
Wetaesn Sue---------] uolgel tas 16] H1S0] tage poe] des gen | comer & Co. Tnc.. 40 Exchange Place, New York, ha insu ts 
West Turner Petroleum50c| 10%c 10%e 10%e 17,850 1 : Feb 1l4c San periodical circular on the market for high grade railroad and public utility 
Westons............__. *| 11%] 11 11% 987 10 Feb! 14. Feb’ bonds. 
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| Quotations on Over-the-Counter Securities—Friday Mar. 

































































New York City Bonds 
Bid | Ask Ask 
a3s Jan 1 1977......-. 98%| 99%4\|a4{s Apr 1 1966_-.-...--. 116 {117% 
a3ieJuly 11975.....-.- 100% |101%|\a44e Apr 15 1972....--- 118 |119% 
@3}4s May 1 1954....... 1044%4/105%|\a4}4s June 1 1974_.....- 118 %4|120 
@34gs Nov 1 1954....... 104%|105%/|\a4i4e Feb 16 1976...-..-.- 119 |120% 
a3\4s Mar I 104 34/105 }4/\a4}48 Jan | Bteascons 119% ,120% 
@3i4e Jan 15 1976..-....-. 1044 /|105 Stites anar 8 Nov 15 1978.....-.- 119% |121% 
a3%e July 11975......- 108 /|110 5 Bicesdess 120% |121% 
@4s May 1 1957... ..- 110% j112 a4kgs May 5 Pelescessue 117 {118% 
@4a8 Nov 11958......- 11 |112%||a44s Nov. 1 1957_.-.--.- 117%|118% 
@4s May 11959... .-.. 11 [112}4|ja4}4s Mar 1 1963.....-.- 119% }121 
e4s May 1 1977....... 114}4}115% ||a4}4e8 June 1 1965.....-.- 12044|121% 
a4g «(Oct -— 115 {116 a4és July ee 121 122% 
a4}4s Sept. 11960..-...- 115 |116%||a444s Dec 15 1971...-..-- 12244|123% 
a4%s Mar 1 1962....._- 115% |116% ||a4448 Dec 11979...-.-- 125 |126% 
a4}¢s Mar 1 1964._..... 115/117 
New York State Bonds 
Bid | Ask Bid , Ask 

= re Spe ee ae b2.60/leas 1|| World War Bonus— 

a nee b2.70\leas 1 44s April 1940 to 1949_| 02.1 ene 
hey 1s Highway— Highway Improvement— 

Se Jan & Mar 1964to'71/ 02.85) -.. 4s Mar & Sept 1958 to 67} 124%} -.. 
migheey Imp 4}48 Sept ’63) 133 .--||/Canal Imp 4s J&J “60 to 67} 124%) -~-- 
Canai Imp 4}48 Jan 1964__| 133 ---||Barge C T 48 Jan 42 & 46) 110%} ~--- 
Can & High Imp 4s 1965) 130 ---||Barge C T 44s Jan 1 1945.; 113%; ~-- 

Port of New York Authority Bonds 
Bla | Ask Bid | Ask 
Port of New York— Holland Tunnel 4s ser E 
Gen & ref 4s Mar 1 1975.) 108%|109\% 1038-1941 ......... M&8)/ 00.25 to}1.25% 
Gen & ref 2d ser 3%{8'65) 105 [105% J ee M&S; 111%\112% 
Gen & ref 3d ser 3448 '76) 102 /|103 
Gen & ref 4th ser 38 1976) 9714) 98}4||Inland Terminal 4s ser D 
Gen & ref 34{s____- 1977} 99%)|100% iC SS ee &8) 00.25 to} 1.25% 
George Washington Bridge Cl ee M&8| 108 dee 
44a ser B 1940-53_M N/| 110%4/111% 
United States Insular Bonds 
——T Government— Bia | Ask ly 1 Ask 
POS et SES oe 101%||Honolulu 66..........-... 3.50, 3.00 
aise Oni ES AS 02 %|103%||U S Panama 3s June 1 1961 lie 118 
4446 July 1952_.....--. 102% 103 % ||Govt of Puert:’ Rico— 
cf. | 6 ere 100 4} 102 44s July 1952_........ 110%|112% 
Oe) (Bee Bbceccncce 106 |107% Se July 1948......... ; 109 {110% 
544s Aug 1941_...-... 109 |110%|/U 8 conversio: 3s 1946....| 108 j|110% 
Hawali ‘ae0 Oct 1956. .... 113%|115%|| Conversion 3s 1947..-.. 10834111 





Federal Land Bank Bond: 





3s 1956 opt 1946....M&N 
34s 1955 opt 1945..M&N 


Bid | Ask 
102 44|102% 
102 4/102 % 
10244 |102% 
104% |104% 


4s 1946 opt 1944... . 
4s 1958 opt 1938_...M&N 
448 1958 opt 1938..M&N 





Bid Ask 
1114¥}111% 
100 44}100"16 
102716) 102% 





Joint Stock Land Bank Bonds 







































Bid | Ask Bid | Ask 

ID, oct nangenceane 99 4%4)100% || Lincoln 4¥s_.....-.-.---- 77 81 
Atlantic 36... of ORFEIIOOI Gisccccccsce a = 82 
Burtington 56 f45 55 ||New York 5e_.....- --| 99 {100 

(ee f43 48 || North Carolina 5s_......- 99%|100% 
California 56_.....- 100 |102 ||/Ohio-Pennsy!lvania 58. --..- 98%| 99% 
Central Illinois 5s__- £26 29 ,|Oregon-Washington 58....| £45 55 
Chicago 4%s and 5s. S5%| 6%,| Pacific Coast of L A 5s..-.. 101 nina 
Dallas 3s_......... 100 }101 Pacific Coast of Portland 5s} 100 /|101 
Denver 56__....... 99%|100_ ||Pac Coast of Salt Lake 5s_._| 100 “ae 
First Carolinas 5e_._-_.-- 94 96 || Pac Coast of San Fran 5s.-./ 100 ane 
First of Fort Wayne 4}4s__| 100 [102 Pennsylvania 56......... 100 |101 
First of Montgomery 58...| 9734); 99 Phoenix 4}4s_... --| 105 {107 
First of New Orleans 56...| 99 |100% is Aniki penne ---| 107 [108% 
First Texas of Houston 5s_} 9844)100 Potomac 38.... ---| 994%|100% 
First Trust of Chicago 4s} 9934/101 St Louts 58_.__... ont Jaa 30 
Fletcher 344s8_..........-. 100% |10234||San Antonio 3s.........- 100 {100% 
Fremont 4%{s and 5s__--_-- 71 74 ||Southwest 5s.......-.... 77 80 
Greenbrier Ss_.........-- 100 |102 ||Southern Minnesota 5s8....| f15 17 
Greensboro 3a_....-..--.- 99 4/100 4]| Union of Detroit 44s. --.-- 97%| 98% 
Iilinois Midwest 5e_.....- 86 88 —— ES ee 98%| 99% 
Iowa of Sioux City 444s_.-| 93 SO liVisstetes Ge.c-cccccoccsn 99%1100% 
Lafayette 5e...........- 99%}101 Virginia-Carolina 3s... - 9944)101 

Joint Stock Land Bank Stocks 
Par; Bid | Ask Par| Btd | Ask 

Be nnncchnbbniiie 100} 45 55 DE Pi icanncoccood 100 9 12 
[| See 100} 40 50 ||North Carolina......- 100} 50 60 
Di ithnrdadnbtcone 100} 75 78 Pennsylvania......... 100} 20 5 il 
| SSR ee 100} 26 30 PN ss entuunancan 100} 70 80 
Des Moines. .......-.- 100} 45 55 ||San Antonio.......... 100 45 
First Carolinas....... 100 3 © Gs eaiodncdactad 5 1%| 1% 
| RFE 100 %| 136|/|Virginia-Carolina..._.. 100} 74 75 
BENGE, ccacousaueses 100 1 3 

















Federal Intermediate Credit Bank Debentures 





Btu | Ask | 


psa | ast 








K Mar 15 1938|b .25% 
34e..-Apr 15 1938/b.25% 


4 
ie.--June 15 1938|b 30% 
¥4s_--July 15 1938|0.35% 


FIC 1}4s8..-Aug 15 1938/b .35% 
FIC 1s8..-Sept 15 1938/b .40% 
FIC 1%s...Oct 15 1938) .45% 
FIC1s_..Nov 15 1938|b .45% 
FICis...Jan 16 1939/b .50% 




































































New York Bank Stocks 
Par, Bia | Ask Par| Bid , Ask 
Bank of Manhattan Co.10! 2334] 25 ||Kingsboro National...100) 65 =e 
Bank of Yorktown. .66 2-3} 48 54 Merchants Bank - ._... 100} 100 {115 
Bensonhurst National...50) 95 |105 National Bronx Bank...50} 40 asin 
> aps 3.55] 3034] 3244||National Satety Bank.12 13 15 
City (National) ..._.. 124%] 25%4| 27 ||)Penn Exchange... ....-. 1 10 12 
Commercial National..100} 146 |151 Peoples National....... 50| 47 54 
Fifth Avenue. __._...- 100} 800 |850 ||Public National......-- 25} 29 30% 
First National of N Y..100|1765 [1805 ||Sterling Nat Bank & Tr.25| 2434) 26% 
Flatbush National_-.._- 100} 36 46 ||Trade Bank... .....-. 12%} 17 21 
New York Trust Companies 
Par; Bid , Ast | Par, Bid ; Ask 
Banca Comm Italiana.100} 96 |102 j|/Fulton............... 100} 200 |220 
Bk of New York & Tr..100} 355 |364 |{/Guaranty............100] 247 [252 
| ras 10] 4734) 4934/|Irving................ 10] 12%, 13% 
Bronx County .........-. 7 6 744|| Kings County.....-... 100}1600 {1640 
;  . , Ces 100} 81 86 IN ok cob wonmueial 25) 35 35 
Central Hanover. ...-_. 20} 9334) 96% 
Chemical Bank & Trust. " 4244| 4434||Manufacturers........- 20; 39%4| 41% 
Clinton Trust.......... 55 60 OS™ Sees 20} 493%] 51% 
Colonial Trust ........- 12 15 ' i eae 25) 92 95 
Continental Bank & 10 12%] 14 ||Titte Guarantee & Tr. ..20 6K%| 7h 
Corn Exch Bk & Tr....- 49%| 50%|| Underwriters. .......-. 100} 80 90 
, eee 10 224| 234|| United States......... 100}1470 |1520 
Chicago & San Francisco Banks 
Par, Bid | Ask Par 7 Ast 
American National Bank Harris Trust & Savings. 100 985. 305 
ere 155 =|185 Northern Trust Co... 100 530 555 
Continental Illinois Natl 
Bank & Trust_..33 1-3) 6644] 68% SAN FRANCISCO | 
First National ----_-.-.- 100) 201 206 |I|Bk of Amer NT&3A..124! 4314! 45% 
Insurance Companies 
Par Bid Ask Par, Bta Ask 
Aetna Cas & Surety...-.- 10, 84 88 | Home Fire Security....-. 10 2 3 
BER nk thnocnststat 10} 42%)| 4434||Homestead Fire........ 10| 15%] 16% 
BE Een anesdesesen 10} 24%] 26 Importers & Exporters. ..5 7M 8% 
Agricultural. ......-..- 25) 67 71 ins Co of North Amer...10} 57%' 59 
American Alliance...... 10; 21 22 || Koickerbocker..._....-.-. ll 12% 
American Equitable.....5| 26 27 44||Linooln Fire. .......-.-- 2%| 3% 
American Home-.....-.- 0 9 10%||Maryland Casuaity..-.--.- 3%| 4% 
American of Newark...244| 1134) 12%||Mass Bonding & Ty o--iaig 46 49% 
American Re-Insurance.10| 30%} 32%||Merch Fire Assurcom....5| 42 44 
American Reserve .-..-- 10} 23%! 254||Merch & Mfrs Fire New’k5 8% 9% 
American Surety .....-- 25) 41%| 43%||Merchants (Providence) - 5 4 6 
Automobile. .......-.-- 10} 264| 27%||National Casualty ....-. 10} 18%) 20% 
National Fire_.......--. 10} 55 57 
Baltimore Amer._.....- 2% 5¥%4| 6%4)|Natlonal Liberty _...._--. 2 6 7% 
Bankers & Shippers----- 25| 76 79 \)National Union Fire....20) 115 {119 
| eer eee 100} 575 |585 New Amsterdam Cas....2} 10%) 12 
Camden Fire.......---- 6} 18 20 New Brunswick __.....- 10; 27%) 29 
NEES RES ee: 10} 20%| 22%4||New Hampshire Fire....10} 40%| 42% 
City of New York..-.--- 10} 18%4| 19%||New Jersey_.........-- 20} 38%! 40% 
Connecticut Gen Life...10} 25%| 27%4||New York Fire......---- 2} 15%| 17 
Continental Casualty....5| 244] 26%4||Northern.........--. 12.50} 78 81 
Eagle Fire.......-...- 2 3%| 4%|| North River_......-- 2.50) 24 25 
Employers Re-Insurance 10} 41 43 Northwestern National. = 115 j119 
eS Ee 5 6 7%||Pacific Fire........---- 98 {102 
DOR... éndndhourdoba 10} 35%| 37% ||Phoenix............... i0 72%| 74% 
Fidelity & Dep of Md...20} 98 |102 |/Preferred Accident. ---- 5} 14%) 16% 
Fire Assn of Phila__...-. 0} 5244) 54%||Providence-Washington.10} 304, 32% 
Fireman’s Fd of San Fran25| 71 74 
Firemen’s of Newark...-5 8 94|\Reinsurance Corp (N bi : 6 7% 
Franklin Fire. ......---- 5| 26%) 284||Republic (Texas) _.....- 23%] 25 
Revere (Paul) Fire...-.- io 2144) 23 
Genera! Reinsurance Cores 3344) 3534||Rhode Island. ........-- 5 5 7 
Georgia Home.-..------ 20 | eee 4%) 5 
Gibraltar Fire & Marine. 10 20%| 21% ||St Paul Fire & Marine...25) 185 '192 
Glens Falis Fire.......-- 36%| 38% ||Seaboard Fire & Marine. _5 8 | 10 
Globe & Republic. .....- H 13 14}4||Seaboard Surety - .-.---- 10) 19%; 21% 
Globe & Rutgers Fire...15; 29 32 ||Security New Haven-_-.-..10 28 | 30% 
2d preferred. ....---- 15} 71 74 ||Springfield Fire & Mar08 116%,119% 
Great American. .......-. 23 24}4||Stuyvesant._.........-- 4 5 
Great Amer Indemnity ...1 & 9 _— LJ ees 410 |460 
Din eescekheooses 10} 22%] 24 |iTravelers_._....-----. 100} 420 (|430 
, OS eee 10} 29%} 30% v's 81 Fidelity & Guar <e.-9 13%} 14% 
Hartford Fire......-.-- 10; 64%| 66%|/U 8 Fire.._.........-.- 48%| 50% 
Hartford Steambotler...10) 53 55 U 8 Guarantee... ....-- io 464| 48% 
Pe ivcinderesesdann 2744| 28% ||Westchester Fire----- 2.50! 29%! 31% 

















Surety Guaranteed | Mortgage Bonds and Debentures 





























Bid | Ask Bid | Ask 
Allied Mtge Cos inc— Nat Union Mtge Corp— 

Ali series 2-56. ...-- 1953; 83 aco Series A 3-68...... 1954; 53 ems 
Arundel Bond Corp 2-58 '53, 75 ---|| Series B 2-5e.....- 1954, 71%! -. 
Arundel Deb Corp 3-68 '63) 55 mend 
Associated Mtge Cos Inc— eo} Bond Corp all] 

Debenture 3-68....1953) 4334) 4544|| issues) 2-58_..----.- 13 = 
Cont’! Inv Bd Corp 2-58 '53| 77 oe A Cons Deb Corp— ; 
Conti Inv DebCorp 3-68'53| 47 =f eee 4244; 45% 

puseenns SS Os oS 42%) 45% 
Em Pro ies Corp— Potomac Franklin Deb 

bg aneont 50 a S Saperagree 1953] 42% 45% 
interstate Deb Corp 2-58'55) 34 aval 
Mortgage Bond Co of Md Potomac Maryla - 

180 FEB. concccecss 1953} 85 - ture Corp 3-68_.-.-.- 1953} 72 s 

Potomac Realty Atlantic) 
Nat Bondholders part ctis Deb Corp 3-66_.-.-.- 953} 42%) 45% 
(Central Funding series)} /25 28 ||Realty Bond & Mortgage 
Nat Cons Bd Corp 2-58 53) 73 ood deb 3-68_...._.--.--. 953; 44 fos 
Nat Deben Corp 3-63.1953| 4234) 45}4||Unified Deben Corp 58 1955; 32 34 
Telephone and Telegraph Stocks 
Par, Bid | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com.*| 88%} 92 New York Mutual Tel.100} 18 25 

Preferred. .....----- 100} 1164%)119% 

Bell Telep of Canada...100} 160 {164 Pac & At! Telegraph....25} 12 15 
Bell Telep of Pa pref...100} 117 {120 Peninsular Telep com....%| 22%] 24% 
Cuban Telep 7% pref..100| 47 edi Preferred A......-- 100} 108% }112 
Emp & Bay State Tel..100) 52 58 ||Rochester Telephone— 
Franklin Telegraph....100) 33 37 $6.50 lst pref.....-- 100} 109 a 
Gen Telep Allied Corp— 

D aes cas %| 87 89%4||So & Atl Telegraph-...-- 25) 13 18 

|Sou New Engl Telep_..100] 13734|140 

Int Ocean Telegraph...100} 72 78 |\S8’western Beil Tel pref.100| 121%4/|123% 
Mtn States Tel & Tel..100) 117 {121 Wisconsin Telep 7% pt-100} 11644} -.- 























For footnotes see page 1533. 
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Railroad Bonds 
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Guaranteed Railroad Stocks ra | Asked 
Akron Canton & Youngstown 5s_....-.-.---.--------.- 1945; /38 41 
eepGaersses ss | Scum Bel | 
Augusta Union DOW EEE G6. cuindtclindacriscebinsccewa 1953 75 R4 
embers New York Stock Exchan, 
ee ¥ Baltimore & Ohto 4448. --_----------------0--0-=----- 1939] 50 83 
EES OE ae ear ee ewe 195 2 
120 Broadway “— pe ctor Boston & Albeny ist 446. ..............--.- April 11943) 83 8s 
-6600 eens it ee GOS CE pccndsbecagtnaceueneneeue 1940 5 4 4 
NEW YORK OE BO fae eae ee ae 1961 70 80 
Chateaupray Ore & Iron ist ref Se.........<...-....---- 1942 50 58 
Cee BE MGR. . ccctocdossccesiactvctsecne 1949} 23 33 
Cincinnati Indianapolis & Western Ist 58_.....-.-...-..- 1965 37 43 
Guaranteed Railroad Stocks Cleveland Terminal & Valley Ist 48--.......-...-----.-- 1995} 37 42 
(Guarantor in Parenthesis) Georgia Southern & Florida Ist 56........-...-.-.-.--..- 1045 36 40 
Goshen & Deckertown lst 54s------ ee ee ae. 1978 70 ooee 
8 OR TO OE 1946 45 53 
D ovdenda een Cemems & GU 106 Bh cn coccccoceccecsccccces 1978 89 92 
Par\in Dotlars| 8a 4shea Little Rock & Hot Springs Western Ist 4s.....-........-- 1¥39) sl4 16 
Sa Sr Ce. «ane scamenedeatisneineetéhons ed 1949 86 88 
Alabama & Vicksburg (Lllinois Central) .........-- 100 6 00 62 68 
Albany & Susquehanna (Delaware & Hudson) --.-- 100, 10.50 122 128 Macon Terminal Ist 58...._.-.------.--------------.-- 1965; 90 95 
Ailegheny & Western (Buff Roch & Pitts).......-- 00 6.00 45 50 Maryland & Pennsylvania Ist 46. ......---.-...-....... 1951 36 44 
Beech Creek (New York Central) ....-..--------- 50 200 31 34 ne TIE BO Gl nes co sececnccoccoccesencosoee 1955 84 eae 
Boston & Albany (New York Central).....---..-.- 100 R75 292 95 Minneapolis St Paul & Saulte Marie 2d 4s__.........__.. 1949 29 35 
Boston & Providence (New Haven)........------ 100 8.50 60 70 BESRIRE Co ee Ole Dis cscccesséddvcccoces coccciecres 1956 65 atte’ 
Canada Southern (New York Central) ...........- 100 2.85 46 50 New York& Hoboken Ferry general 58....-.....-....... 1846 43 48 
Carolina Clinchfield & Ohio common 5% stamped --_100 5 00 79 83 Piedmont & Northern Ry Ist mtge 3}4s..-....-.-...-.-- 1966 87 91 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 78 83 ES nn nana en een enebineeste 1951 56 59% 
Cleveland & Pittsburgh (Pennsylvania) ............ 20| 3.50 75 77 TE. «nd ddhecheoanbbwtnnsncdaneocsnoeecend 1945 86 90 
he. Jn. Jone cekecsbeeenooosceuee 50 2.00 45, 47 Rock Island Frisco Terminal 4s..._.........--......- 1957 70 Pe 
Delaware (Pennsylvania) ._.....-..---..---.-.-.-- 25 2.00 38 40 
Fort Wayne & Jackson pref (N Y Central).......- 100 5 50 60 64 St. Clair Madison & St. Louis Ist 46.......-....-.... 2. 1951 83 89 
Shreveport Bridge & Terminal Ist 5s..............._ _.- 1955 74 81 
Georgia RR & Banking (L & N-A C L)-.-..-------- 100} 1000 174 178 DOSNT BE Be OES Gn bddetsrn ctdacccoccocceccesccuns 1955 45 51 
Lackawanna RR of-N J (Del Lack & Western) ....100 4.00 zi5 48% | Southern Illinois & Missourt Bridge Ist 4s_._........._.- 1951 70 80 
Michigan Central (New York Central)............ 100} 60.00 850 as 
Morris & Essex (Del Lack & Western) _........-.-.- 50 3.875 34% 37 TD WEE GED OO os ns ber ccencedanstccocsd eecibe 1957; 105 énme 
New York Lackawanna & Western (D L & W)-....100 5.00 58 62 Toronto Hamilton & Buffalo 4}4s-..... Kébévectekenobue 1966 74 80 
Northern Central (Pennsylvania) _.........-......50 4.00 85 90 
Oswego & Syracuse (De! Lack & Western)._..._.-- 60) 4.60 36 40 Washington County Ry Ist 3}4s--.-.-.....-.......__-- 1954, 42 45 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......- 50 1.50 38 ainsi . 
(opp assim apn 55 Ie ORE! -50| 3:00 76 an Public Utility Stocks 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) __ 7.00 160 165 

SRR ESR a eee i00 7 00 174 178 | 
Rensselaer & Saratoga (Delaware & Hudson) ...-.- 100 6 82 58 65 Par' Bia | Ask Par| to aah 
8t Louis Bridge ist pref (Terminal RR).........- 100 6.0U 132 137 ——-]--- 

a 100 3.00 64 68 Alabama Power $7 pref..*| 5914) 61 Mississippi P & L $6 pret_*| 5234| 54% 

Arkansas Pr & Lt 7% pref*| 71 73 Miss Riv Pow 6% pref.100] 105 [107 
Tunnel RR St Louis (Terminal RR)-.-...-...-----.- 100 6.00 132 137 Associated Gas & Electric Missouri Kan Pipe Line__5 4%| 5% 
United New Jersey RR & Canal (Pennsylvania)....100) 1000 227 232 Original preferred _...* 3%| 4%||Monongahela West Penn 
Utica Chenango & Susquehanna (D L & W).---.--- 100 6.00 50 54 $6 50 preferred___..._- sd 6 7 Pub Serv 7% pret_....25| 2354| 24% 
Valley (Delaware Lackawanna & Western) _.-..-.-- 5.00 55 ; $7 preferred..._..._.-. * 6%) 74||Mountain States Prcom__* %, 1% 
Vicksburg Shreveport & Pacific (Illinois Central). ..100 5.00 50 55 Atlantic City E16% pref.*, 109 {111 7% oreferred_.....- 100} 15%| 17% 

DE kttdh nen nedrannbudihitihtadhdbmondinened 100 5.00 51 ..-- | Bangor Hydro-El 7% pf 100} 123 hae 
Warren RR of N J (Del Lack & Western)......._.- 50| 3.50 28 32 Birmingham Elec $7 pref.*| 5534) 57 ||Nassau & Suf Ltg7% pfl00| 17%} 19% 
West Jersey & Seashore (Pennsylvania) ...........- 50 3.00 55 58 Buffalo Niagara& Eastern— Nebraska Pow 7% pref_100} 109 11 

$1 60 preferred____.-- 25] 22%) 23 Newark Consol] Gas....100} 122 ee 
Carolina Pr & Lt $7 pref..*| 754, 77}4||New Ene G& E5K%% pf_*| 19 21 
6% preferred_.......-. 67 70 New Eng Pub Serv Co— 
ore Maine Power— $7 prior lien pref__.___ * 30 32 
sedechanenaiel 100} 8034] 82}4||New Orl Pub Serv $7 pf__*| 67 69 
EQUIPMENT TRUST CERTIFICATES $6. preferred ===” 100] 70%] 72%4||New York Power & Lighi— 
pana Pr & Lt peel as 78% $6 cum preferred__..__ *| 90%| 92 
Quotations-Appraisals Upon Request oo Traction (N ad hs 100} 41 “3 ue TE, 084, wal 
Consumers Power $5 pref.*| 91 | 93}4|| (Del) 7% pref.....- 100 67% 69% 
Continental Gas & il (Minn) 5% pref....-~.*} 894) 90% 
7% preferred__..... 73 75 
TROUD OMPANY NC. Dalias Pr & Lt 7% pret. 100 114 |116 |/Obio Edison $6 pref... -_- ° 92% | 94 
Derby Gas & El $7 pref_- 30 35 $7 preferred__.......- *| 100%'102% 
Private Wires to New York Philadelphia, Pa. Essex Hudson Gas. 100 182 ---||Ohio Power 6% pref...100| 111% 113 
5 Federal Water Serv p— Ohio Pub Serv 6% pt.. 109 92% 94% 
$6 cum preferred__._._- 21%) 22% 7% preferred__....- ion 100% 102% 
$6.50 cum preferred...*| 2214/ 234||OklaG ry E 7% vref...100} 98% 101% 
Railroad Equi Bond can Bet of Berges --i60| 133 |” | 
ec 0 --100 ---||Pacific Pr & Lt 7% pf_.1001 5214) 55 
allroa qu pment oncs Hudson County Gas...100} 182 ---|}/Penn Pow & Lt $7 pref...*] 8744 88% 
; Idaho Power— Borough G & E— 
Bia | Ask | pia | Ask $6 preferred__......-- *| 99 |101 6% preferred...__.- 100] 3534' 37% 
7% preferred....... 100} 108 |109% 
Atiant!c Coast Line 4}4s._| 02.25) 1.50]|/Missour! Pacific 4}4s_-_-- 05.25] 4.00 , Interstate Natural Gas...*| 23 | 25 ||Republic Natura! Gas....1] 3%) 4% 
Baltimore & Ohio 4s_..- ee RE 05.25, 4.00 | Interstate Power $7 pref..*| 4 5%||Rochester Gas & wa 
5s. ; GRE Be... ccnnessaveccnce 65.25) 4.00 | fowa Southern Utilities— 6% preferred C___.. 9414' 95% 
Boston & Maine 4s_-_.-- : 4.00|}|New Ori Tex & Mex 4}48..| 05.50) 4.25 7% oreferred....... 100} 39}4' 41}4||Sloux City G & E $7 ot100 84%4| 86% 
x 4.00]|New York Central 4348... 03.25 2.50 — Water Supply— Southern Calif Edison— | 
3s Dec 1 1936-1944...) 54.50) 3.50}} 6e.............. 62.00} 1.25 | . 74% pbreferred...... 5334) 554%|| 6% prefseries B___.-. 25 26% 27% 
N Y Chic & 8t L 4s_-_-. b5.00| 4.00 Pa Cent P& L 7% pf_.100) 82 84 |/South Jersey Gas & E1_100) 131 nine 
Canadian National 44s...| 03.25; 2.75/| 65e.............____.. b5.00} 4.00 | Kan Gas & El 7% pref.100] 108 /|109% 

__ ine oR 03.25] 2.75||N Y NB & Harti 4is.---| 05.50) 4.50 | KinzsCo Ltg 7% pret..100) 35%| 37% ba gan Pow 6% bt.1 45 | 46% 
Canadian Pacific 434s....| 03.10} 2.50]} 5e_...............___- 05.50] 4.50 | Long Island Ltg 6% pf.1 334| 34%'| 7% preferred....... 50% 52 
Cent RR New Jersey 4348.| 04.75) 4.00|| Northern Pacific 434s... -- 01.75| 1.20 7% oreferred_-_..... 38 Liew & Pow & Lt 7% pt. 100 | 9934 

Mass Utilities Associates— iedo Edison 1% pf A.100 10034 102 
Chesapeake & Ohio— Pennsylvania RR 4}4s....| 02.00} 1.25 5% conv partic pref_.50} 23 24 United Gas & E! ven 
Peiandmhathdieaninivieted b2.75| 2.00 Pad 01.60] 1.00 | Memphis Pr & Lt $7 pret. 50%| 52%|| 7% preferred__..... 66 | 69 
Gitbedhecdadesuusceed 01.75} 1.00]| 4s series E due a Power $6 pref.® bd 4136 * Ura Pow a oe $7 a 20% 27% 
Jan & July 1937-49] 02.90} 2.00 ferred........-- % 4'Virginian Ry.......-- 47 153 
Chicago & Nor West 4s. pr aa 2%s a ST ae 
boshoocwgsasedenatae : \e 1937-50} 02.75} 2.00 
Chic Milw & St Paul 4}4s_ 06.75 6.00 Pere M pane 6 oes 03.25) 2.50 Chain Store Stocks 
eee en ee ee . . “se eecee - .50 
Chicago Sr Ore how | on b2.10| 2.50 Par, Bid , Ask Par; Bid | Ask 
Denver & R G West 434s..| 05.00] 4.00 95 | Deriand Shoo Gtores...--*| 95 | 2 ||Mreso (SH) 6% pref... 12 | 12% 
Shas porwr s pay by 4.00 | B/G Foods Inccommon..*| 1%| 2 |/Miller (I) Sonscommon..*} 3 | 6 
iu 5 alien aaa . . 4.00 | Bickfords Inc__........- 9%| 10 644% preferred_....100} 17 | 22 
Erie RR 5\s.....------- 92 | 96 3.50 | $2.50 conv pref_...... *! 30%| 32 ||Murphy (G.C) $5 pret100| 102 |1033 
Sas eecsceccececccccce 4 oe 4.25 | Bohack (H C)common...*| 114| 2%4/|Reeves (Daniel) pref...100|) 95 os 
eee 92 | %6 <> | pintene Shoe pretz2.100] 98°| ilo ited Cigar-Whelan Sto 
Sasae suns eae _.-|/Un' res 
ee eae ee whe ae | 9 | 
Hocking Valley 5s........ 61.75} 1.00 1.50 7% preterred...___. ido! 72 82 
Iliinois Central 4}4s__.... ones 4.00 1.00 
saat Gent flor Slee.) 06.601 fen 1.00 Miscellaneous Bonds 
Long Island 4}4s........- 03.10| 2.50 , Bid, Aak mia) Ase 
Loulav & Nash 430222227| B75] a0 | ee ee ene Sees ee eee tee 5 
=} 01:75] 1.10 a: | eeee a) | out eee  Pe 
87 Rt ws Brides ta 1953 1 “— bo; tb tee 
ver =_ 00 onal... ae. neseesas ug 8} 100.24)100 28 
Menon an] BA 3.7 428 | meter Parm Mugs Corp site Fasivar Baan > |e 
Snot blonaadite’ . n ¥ ne Parkway 
Minn St P&88 M 4s....) 04.00) 3. 4.00 |  1%s_...-.- ‘Sons 1 1939] 101.10/101.14|| 44s-........ Dee 1960] 104%|105 
— Home — a oan liens = wed — 5s. 1948] 69 71 
D sdeccued 1 le 
For footnotes see page 1533 OER cnnccedal July 1938] 100.9 |100.12|| 486 f revenue nue 1977 A&O| 109 10954 
ae | RRS Sates Dec 1940! 101.25'101.28'' 48 seria: revenue 1942-48! 42.40 to 70 
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Romie Water Bonds 
pues Veiity. Son Bid | Ask Serv 58.1957| 9834] 9934|| Morgantown Water 5s 1965 104 = 
Bid | Ask 134/103} | Alabama Wat - ter Works 58 '65) 10434... 
Amer Utility Serv 68.1964] 6234) 6334||Green Mountain Pr 58.1948] 10154 ya RE Ot ee | nay Se Ae he eel 
Amer Wat Wk & Elbe 75} 85°| 87 3%s_.--1967| 10134/101%4 | Ashtabula Wat Wks Schl iei’'| °7~shew mens Wa al 
Idaho Power 99 Atlantic County Wat ---1951} 79 
AD Oe mtge da 1968} 102861103 |l1owa Sou Uti 6440...1960] 97 Saale 1951] 8434] 8044 
4k. Water Wks— Bp wm wconsnwens *B1| 8434) 87 
f debenture 4}48..1948; 9954|100 _1957| 26 | 27% | Birmingham 105 ||New York Wat Serv 5s 
wociated Electric 68.1961 [mee Gas Pap Bory t.1087) 10034 | Se series O.......-1957| 103/105 [|New York Wat Serv ba °31) 84341 87 
Troome 1978] 24 | 25 ||Keystone Telep 5}48--1955) 9214 5348 series A... 1954) 104 |106 Cities Water 534s '53) 63 | 73 
eee oe H+ et 24%) 25 uri Pr & Lt 3%{8.1966| 100 {101 | Butler Water Co 5s_..1957| 104%} -.. = Valley Water 60.1054 105 oi 
deb 4s...--1978) 2634) 27  ||Misso -1938| 78 | 80 Ohio Water Service 58.1958| 96 
Income deb mee a rm maepeenoepeny orm 103 |1033% Cheater Wat Sere” aie °58 103 *|105-*||Ore-Wash Wat Serv b01067| 81. '| 8434 
Conv deb 45 eee ee Bee 3 8 "66 sy 
S-year fs with warr-1940| 85 | {0 ||Newport N & Ham Sa ioas ged pall yy mtemettige 1094)|Peist coll trust 430.1966] 92 | 93 
ee N Y State Elec & Gas Corp 534s eulas A-2-issil wes fel te 
88 without te_1940} 88 90 bene a a 90%) 9134 on iow Cnatis Water i Peoria Water rae vee seal 4 01 104 
teenie heer 106 1000% | _ @..-2-c.-2-00--. ase a. .--...1948 --- 
AsGons ret deb 4}4s..1958) 23 | 25 Secured notes 3 }4s.-1947| 105 [10534 City Water "(Gtittaooga) maalenli Ist consol .. aceee 1048 O83 mo 
Sink 20 24 Bf ee Be g-nnesoer eee eee a ee 
fund ine 4342-1983] 22 | 26 |lonlo Pub Service 4s_-1962 14836 61 | _ Ios Se series O.22--- old Raat ee ye page Be 
oes Sane 0 2568. 29 ||Old Domimion par 58-.1951| 48 Community Water Phila Su "591 94%4|  --- 
sa fend ts fo toes) 3s | 3 19sa| ss, | so | “SigameragB------ci04a| 5 | so Ptnahaa Water Co tia. a0] 94, 
Sin c -- --1902) S09 | 59 | O76 Series BD... .... 1 65 
Sink fund ine 4-58.-1986| 20 | 24 Parr Shoals Power 5e- a 6s series A... ___- ree sss ---|| Plainfield Union Wat 58°61] 106, | = 
a-5 22 | 26 ||Pennsylvania Connelisville Water 5s 19 W Co 58.1957| 104% 
Sink fund ine $960..1986| 23 | 20 |lPenn Telep Sore iat a et] yeesc| 8436 | Conaol Water of Utitee ess! 9s | 08 eT Wen isbel 94hel O76 
ng wn--soail 1041411056 | 434e.................2988| 88 | 02 |iRoanoke W W Se... 
Se ee, | 2 | [bubtte Berv of Goto 6 “ioa| 61] 62 lot mige Ba222222771988| 92 | 96 ||Roon & L Ont Wat 7 9934|102 
Util Cons 5 4s-.- A.."66| 10434) --. 

Bellows Falls Hy El 5s 1958] 102 {10334}|/Pub eter St Joseph Wat 4sser A-- 

Se ee ee Ry Ua Heat & 107! 10154|1023% | Oeseries Anns. 1042 1004] || ae nen 1988] 9836|10035 

Calit-Oregon Pow 48..1966| 86 | 87%|| 4}s..----.------- 6s series B.-.----_- 1942| 10( ~==||_ 4)48-~.-- ag ee 

Cent Ark Pub Serv 68.1048 at a siour’ ae a Pome ts*3 33°" | beneD.....-... 1960] 10344]106""|/seranton-8 Bervioe be. 1961 72 | 75 

Sane Le. “ye 1946 87 80 cee sp 61 | Greenwich Water & Gas— let & ret bs a cu ibat ia 101 

Cent Maine Pr as ser G"60| 103%({10434||Tel Bond & Share 5s..1958| 60 en 1982] 9434] 9856||South Bay Cons Wat 68°60] 6834) 7244 

--1957/ 121 | .-- |  5eserles B...---... South Pittsburgh Water— 

Central Public Utility— ok ne oe Hackensack Wat Co Ss '77| 105, | ...|| Ist mtge 58....-..- Rg 

Cowrede. Fie A, 5s a 165° ...|| Western Mass Co 3s — — pepe 534s Des dice cad 1977] 10934] --- pee ecorenssee 960] 105 re 

aera sya itl at | mene ete tay tei, | Mesa, Waa] oad iRrretauts Woter bo ¢| 101 | 222 

Pat. Eateon 3344-1088] 101 34/101 %||Wis Mich Pow 3 %<8--196 66...------------- 1962| 10434] 72-|| everies A.----—-- | 1 het” 

Consumers Power 3348 °67| 102% |103 54||Wisoonsin Pub Service 1961] 104 |10434 | 58---------------- Texarkana Wat Ist 5s “1968 10034|103 34 

Cumberi’d Co P&L 3 ks 86 100 {100% ’ [ilinots Water Serv 5s A '52| 101|103%||Union Water Serv 54s 

lis Water— 4s..1961| 99 {101 

Dallas Pow & Lt 34s. 1967 106% |106% Indiana po 1966} 101%|103 W Va Water Serv 4s_ 

4% ode ekg: TES - N Y¥ Water Co— 
Federated Util 5348...1957| 57 | 58 indianapolis WW Hecurg | °° ||| Weatern N'Y Water G 050] 9 . 05 
Joplin’ WW Go ba.__21967 eel eae) Eh 1-1 eee sel e2 ye 
eland Water 5s '52 100 
I nvesting Compan les Kokomo W W Co 56..1958) 104 |104% Wiehita Water 
Par; Bid | Ast | Long Island Wat 539.1955] 103 | --. ~~ ete 1956] 101% | ao. 
oa it net eon eed C......- 1] 9.73) 10.33 middlesex Wat Co 53s '57| 105 | _.. eames 5--------- 105 | 22 
pe = Fund Ine woo 308 ret Keystone Oust Fd Ine B-2| 21.50 33.46 Monmouth Consol fk. 7 1 Bemes..t 1949 104 | ace 
ne... )' . '67| 14.8 ey 771952 
Amerex Holding Corp...*| 21 | 22% pret ed De once eH 15.22 “i Yas Fy eres 950 101 | ...|/W'msport Water 5s...1952' 10 
heute tos 18 
New common «n= "i)s] o0s|| Bere @---nn--ns--n-| 14 aa) 15 52 Ce feat c 
Aan a A Be | » sleeps .68 9 
Amer Gen Equities Ine 26e| 61 68¢ || Series B4---------- 4 Real Estate Bonds and Title Co. Mortgage 
Am Insurance Stock Corp*} 4% 4% Major Shares Corp... .-- a Se Bw 
' we? a Gace esto trea. 1 19:47 20.66 68 1941 a2 _- |setropot Pu Playhouses tes 62%] 64% 
pel a in ; ee --- sia 

Bankers Nat Invest ae Core - 3 if 2% Mutual Invest Fund. ..2i0 10.49} 11.46 oe es sae oe a PO a 3" \'nw ¥ anes hs ss psancl one 

Basic Industry Shares-- . 2 B'way Barclay lst 2s_. 2s stpd & reg "5 

Boston Fund Inc.......- 15.19 rey Nation Wide Securities 25c} 2.94) 3.04! Bway & dist Street— 363 = ry eats P71 12444) 264 

fatness asd tad nia nan 1.23) 1.36 | Ist leasehold 6e.-1944) 35 

recta | vel vale Seer 8) SR ore al coe rater val | 

in Bidg ine 4s___ =-- oo 

eet 22 tee See 8.32| 889] Gheebrough Bldg lst Ge 48) 50%| 64 ” gids teen EA f45¥5| 48 

Goan th Invest..21| 3.16] -3:38|] Beak stook.......---- 8.07] 8.73 Court &  & Remeon St Ort Bid mis cicaaeee.. 7. 738 35 

Commonwealth Invest--- -20 : ding supplies. ....- 6.83} 7.46] ~ 1st¢@g______. ‘ * sqcmuntaaetas 

poe og RO TA Electrical equipment ..-| 7-20 7-80 Dorect (iia) iat s--1941| /2634| 2836 1.4 == 4 Saitceagees 39%] 41% 

Corporate Trust -e ahs nsurance stock... ----- 8.68] 9.3 t Sts (Phila) 

AA--........- ol} 2.07) ---- jee Dissidents 7.83; 8.47 | East Ambassador Hotels— 8% os Senet > 71939] f20 | 22 
Accumulative series..-1) 2.07) -.-- Metals pote ai dm 8.73, 9.44 lst & ref 5s.-...- 1947 {is 61 “ 

AA mod-.....- 2.50) ---- HM tain naan 9.01] 9.74] Equit Oft Bldg deb be_1952 a iG Olver Cromwell (Tbe) — 
Saree BOC 106..2--- F wf se Ralitbad eauipmaeit- 7.16] 7.75] Deb bs 1952 legended. . . oul sill net eee Nov 181939] f7 | -.- 

Orme & Pemster com... -38 Py oO ee 7.56 8.18 50 en Get lst 38 ine 46 3 M 1 Baby Avenue— 1981 65 

preferred ....... -<-- Trust 0 noon nw pn ee eT ay oy ~ ose 

Crum & Forster Tasuraves xe An Amer Tr Shares 1983-*| 2.001 <7 848 stamped. 949) 30/6) 3244)! 03 E 57th St iat 6a..21041| 36 | ~.. 
See see ST | 80 See eee tee. 1] 2.47) --.. | 52d & Madison Or Bldg 7354s 165 Bway Bldg ist 5340 '51| £4435] 4634 

w= 2 === ooo eh Atenas eae d --- 

Cumulative Trust Shares.*| 4.38) ___- Series 196822227 amen wad yum Center any haga a ” 4 |,\Prudence 19611 59 | 61 

40 Wall St Corp 6s... 5s stamped._.... 

Deposited Bank Shsser Alj 1.53) __-_- et.*] 26 28 Bway ist 66..-.... 939| 61 pan — 

Deposited Insur Shs A-..1) 2.84} ____||Pacific Southern esos” Ty ie es eater ile - wy -1 2 heed a 943] 53 | 55% 

Deseiees Dee eee EH 3.61) ....) See b-----------0-- + ul 4 Ist 3 40-6348 stpd.-1948) 38 meen eeeae is Bono op 

eee £28 5d oes tee shana, tol reel en |e Sieeceser ital sox 0 etme a ns oxe.108 
D.--.---...--------- 4 et --10¢] 10.75] 11.78 | Puller Bidg deb 66... za Corp— 

Dividend Shares... ._. on Geen Meee bY Cy eee 9734] 101 Let 2 16-40 (ws)----104)) eA] S036|| Se with stock.”-...1966| 28 | 30 

Graybar Bide Ss... 36 ||Sherneth Corp— 

Eaton & Howard Manage- ve TrustShs ' 9.76 | Harriman Bldg Ist 68.1951} 33 ws).1956| si9 | 20% 
mca roa “holier Ramen) ie | 2 | Peewee nae] in| 2 | srarnietcoaie Ag | 2% 
uit Inv am8).- : ; --1] 40 6 otel , Dn Av lst 648" --- 

Equity Corp 88 conv mee) 9 ee ‘ a9 Hotel &¢ George 4s. ---1950 4244] 44 $1 Broadway Bi BI _— 1950] 38 | 40 

Amer Shares.2}4/ 8.95 3 4-58 with stock __. 
Fidelity Fund Ine... . - - | 6 be Shares..-/ 3.88) ---. | Letoourt Manhattan Bidg otel (Syracuse) 
Fiseal Fund Inc— Selected Income bg Be ist 4:50 extended to 1948 5944) 61 ms ee 23 1940] 63 , -.. 
214.22) 14.97 | Lewis Morris os 161937| 740 — 
2.35] 2.55 eed dg ary pr Textile Bl 
76, | 75% | Wpeon Building | ses] so | 61 ||. tot 8-50 (we)------ 1958| 37%| 393 
a| S01 He: Loewe Theatre Rity Corp ia ..1000| 6s |... 
tot. <. 1, eed 1967) A7%| 50%, Dark Avo Bidg ist ao l0e6| 50%) 22 
3.14] ~---| pondon Terrace Apts Ge°40| /4i}4| -..||2 Park Ave 
fi diesel Bauman— bridge Bldg (Buffalo 
541] 72. | “ie fercaxiyay-....1942| 57 |... Went Oho. sOct 19 laa] sis |... 
5.41] -.-.| 19t6%s (L 1------ a © | eens ont 
9.17] 9.97 néstsopewian tn ae se | 89 ist 4340 Wann 1951} 24 
«= enn nnn nn nnn = use 
Metropolitan Corp we 87 90 ty & leasehold 4a ‘48; 69 aot 
tural . . Cc et is c.seenandedid 194 
Building ehares--------| 117] 1-28|| Berles D------2---2-1) 2°30] 2222 
Chemical shares-------| 1-19] 1.20]/tTrustes Stand Gil Gia A-1 6:26) 222 ei iaili 
Food shares........... = m Trusteed Amer Bank Shs B| 6ic Sugar 
Investing — noo es © | 99¢ ||Trusteed Ind < S  ) Eee Par) Bid | Ask 
ae am ram 30 1.31 12 er Ce 105s Haytian Corp Amer_._.. * x if 
jf £. shares.---.-| 1.06] 1.16)|U § El Lt & Pr Shares A_. 11%) 1 24 | Cuban Atlantic Sugar_..10 1, 6 | 7||Savannah Sug Refcom.-.1| 30 rig 
enn) OE PER Qeaperrcccernnnnnnene) EON h78 | Beem re ’-----i! 18%] 1734||Weat Indies Sugar Corp--1| 8 
nedbate 7 Sensual Coupon, «6 Ex-rights. 
Interchangeable. 6 Basis price. 4 . + oe 
ale 12.76] 14.07| * No par value. a w $ When issued. w-s With stoc 
Huron Holding Corp....1] 54c | 84c oe Banking Gorpe f Flat price. n Nominal ee tek Curb Exchange. 2 Ex-stock dividend 
Roreeem. <5) 16-49 11 Oe Gasa an ond ant | Cree seal os New York Stock Exchange. 
Pe : ‘ Corp ---*% 33 3 Now o rams ure gold. 

Institutional Securities ad Central Nas p ladeosanet” ; 5 | dons per 100 gold rouble bond, equivalent to 77.4234 ¢ of pure g 

Bank Group shares...-/ 1.14) 1. on Corp 14%] 15% vidend Jan 27tn. 

@ Insurance Group Shares} 1. 1.37 D ym § Ex 25% stock dividen 

Corp (Del)1; 1%] _154|/Schoelkopf, Hutton : 1 1% 
Invest Co, of Amer com} 34 37 Pomeroy Inc com--- 
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Quotations on Over-the-Counter Securities—Friday Mar. 4—Concluded 
Specializing in all 
REGISTERED MARKS atm 6 oo Ret oleae 
| Inactive Exchanges 
62 Wall Street, | New York City | WALTER E. BRAUNL 
HAnover 2-8080 A. T. & T. Teletype N. Y. 1-1642 52 William St., N. Y. Tel. HAnoyer 2-5422 
Foreign Unlisted Dollar Bonds 
Bia | Ask Bid | Ask 
SYLVANIA INDUSTRIAL CORP. || sesssieu, so] AY |= Jrnmnssemnmmecisn | 
Bank 0 of Colombia 795-1947 f22 24 Housing & Real Imp 7s '46| f23 | --- 
etanenper verter ee 722. | 24 ||Hungarian Cent Mut 78°37] f19 | --- 
Cc. E. UNTERBERG & CO. patra 6'36-16-40-48 fis) | --||Hungarian Teal Bx 73g0 32 he | 2 
New York Security Dealers Association the nearer ——— unt & Ss 
Members { Se ee ee Se Bavarian Palatinate Cons | = | | || change Bank 7s....1996  } eo 
61 Broadway, New York acuans 5 —_, Bogota (Colombia) 6:48 °47| f14_ | 15 Liseder Steel 66... ..- 1948] f25 | 27 

ee SSO Bl Mi annonns 710%| 11%||Jugoslavia 56 funding-1956] 55 | 55% 
Bolivia (Republic) ia- i947 fs 5% Jugoalavia 24 series 68.1966 55 | 55% 
; Gemma eee f5 | 5% Nov 1932 to May 1935] /60 |} --- 
Industrial Stocks and Bonds prandenbiird dis Ga7 toeeh FAG, 28 |Imopsage Gsge ines] feats] 357 
| a Par id | ear | Brasil funding bs. ba. -1981-61 PH 29 |/Land M Bk Warsaw de “a 100s ae 
razil funding scrip. -.-.-.--.- --- pzig O’land 8’ oon 

Alabama Millis Inc- ------ Y 93% 4%/|Pathe Film 7% pret..... *| 1014) --- | Bremen (Germany) 78.1935] f19 | 22 ||Leipsig Trade Fair 78.1953) /22 pte 

poe  .———e—nT mo 2 | iE Conversion--.1) = 4] 1 Th soncocnenseoucs 1940] 718}4| 20 ||Luneberg Power Light & 

— } ee 9 | 54 Pian vm bm F Lintapaag : if” 13% Brith Hungarian Bank i een Water 7s......-.-- 1948] /22 _ 
5% conv pref_.--.---10] 1134) 123]/Remington arme com... -* if ofis Brown Goal ind Corp— ~""||Mannheim & Palat 78-1941) 22 | --. 
6% cum peet.------100| 93 | -.-|[Snger Manutacruring:-i00| 235 © [240 ” | nueaos Ainanscrip-2---0-+| Joa. | 66" |[Munleh To to.o------1049| /21 | 23 

Amer Maise Products...-*| 13 | 16° iskenandos Rayon Gorp..| 6%4| 8 | Durmelster & Wainds.1040//116 | ---|)hftte Ot Gas Klee Corp] | 

American Mig t 5% pret. 100 . 4 Standard Coated Prod .10c) 144) 2 Caldas (Colombia) 7}48 46] f8%| 9%|| Recklinghausen 7s..1947| /21 | 24 

ray ke a _ 7 1.» PE eae 3%) 4 | Cali (Colombia) 7s...1947| f14 | --- 

po Mingus Berth io Sul 4 pees yh pr ~™ OM Callao (Peru) 7}48...-1944] f6%| 6%||Nassau Landbank 6}¢8 '38| /29%4) --- 

Belmont Radio Corp....*| 3%| 4%||Sylvania Indus Cor S] 1556] 1654 _Cauee Valley 7750.---1946| £934) 102¢/|Nat Bank Raname 

anticied Badine otc] 6136 D----- 2 Ceara (Brazil) 88----- 1947' f3 5 (A & B) 63458.1946-1947| [96 went 

Bowman-Bil -y 7-3 Taylor Wharton Iron & Central German P: (C & D) 6}48_1948-1949! [96 ous 
lst tmore 100} 13 16 ceonan “ 9 10% Madgeburg 68-.-.-.-. 1934) f24 28 ||Nat Central Savings Bk of 

nenttian tenon. 1 3 6 llr mmo pagcommes 4 in| 2% Chile Govt 6s assented....| £1434; 17%4|| Hungary 7}4s8-_-.---- 1962} /19 wean 

Chie Burl & Quincy ...100| 47 | 52 Trieo Fro. Pp — — ae + 34%| 36% can assented - ---.-.----- 1144] 17%4|| National Hungarian & Ind 

Chitton Co common .._-10| 43s] 536||Tubise Chatillon cum pt.10| 80 | 87% | qulcan Nitrate Ge----1968) J69 | 71 North ¢ nm a- acces as] 19 | --- 

Columbia Baking com...*| 4 | 6  ||United Artiste Theat com.*| 2 | 25% | “Suamvont'7 aes Garena Stage Ge) FIG) oso 
$1 cum preferred... _- . United Merch & Migcom *| 7%] 8% | colmble de 777272 1906] 749 | 43° "|loberptais ies 7e72.219%0] £22 

i Crowell Publishing oom - « United Piece Dye Works.« Bs aif Cordoba 78 stamped -1937 156 61, Oldenburg-Free State al ey 
Spa tae Preferred.....--..--1 Costa Rica ng 5s.’ 16 | 17 nea ae Foe 
me gt tee ng pee 5 Costa Rica Pac Ry 7}48°49/ £1734) 19 |/Panama City 648. ...1962 a < ., 

Dicta a» oe ae eee — CE Piackonccccennvese 1949] 716 | 17 ||Panama 5% scrip f26 | 30 

phone Corp.......- Mey hy oe pons #3 1332 Cundinamares 6344-71950 f8 | 8%||Poland 3s-.......-..1956] 31 | 35 

Dizon (Jos) ¢ Gracibie.--100 Ee allege RU Dortmund Mun Util 66 48) 22 | -.--|| Coupons_..-. 1936-1937] f35_ | 38 

Syoanans alias === wee oraterred -----100) 105 | 1g” | Duesweldort 7s to-.... 1945| /21%4| 23 ||Porto Alegre 7s__-..- 1 {8%| 9! 

) Draper Corp- eenceene 100) 96 (97, | Lemire Roar aeteasl Biitl 3s [mente toes) ft 
on ae eee ee ee ee eee ee on an ‘ow 21 3 ee o<- 
reser Bate Boe = => HT vam pemrege ee bh] 17% | Hagate orm) ae) 225) Serer Bi wstuaia el 2 | ai 
cme RR ee are: Vv D ’ © 

Foundation Go #6r sia=--* OS ee 100] 88 | 98 Ruropean Mortgage & In] | || Be-- nc nenensennnen ee 

on Wickwire Spencer Sted > 1% vestment 7}4s._.-.- 1966] £36 ows Rhine Westph Elec im “a0 169 apie 

Garlock Pa Packing com.---* Wiloox & Globe com. --60| 11% | 14% 75788 tnoome.----19671 fae | 72_||wio de Janeiro 6%_2-,1983 "oi 

* ee ee -—-—- eec2e 

Good Humor ‘Corp. --—- Worcester Salts. ---.-i00} 50 | 55 Te inoome...----1887] 2° | cin Cone Wane A | 

raton & Knightcom....*| 4%/ 6%/| ## #. | .. |. | geeneh Neat Meil aa 6 top 
am” _ French Nat Mail 88 6s '52| 107 {108s 
oouk York Ice Machinery 10 | 11 | 

Great Labes 08 Go coms preterred. 7 ~-i00} 64 | 6635 | Gelsenkirchen Min 6e.1934) f100 | --- Saarbruecken M Bk 6s '47| 20 | --- 

| Great Northern Paper .-25 Young (3 8) Co com_--100 BR Ba scccsnrenmmecer as, 1 eae ab babe Yoee, sii 
ait t| al “aS O---- ho coi ace 143 | 2--|| fe sertp-----------52- iH 

King Seeley Corp com ____1 ee ae eek. -... .e OO Bey Sj -- 

Lawyers Mortgage Co- American Tobacco 48.1951| 106%] -.. | gSnk 648--------- 1948] f22 | ---||_ _ 88 otis of Gepost. 1948) [23 | --- 
wrence Portl Cement 100 Am Wire Fabrics 7s..1942| 95 |100 German Conversion Oe mae < ¢ 

Lord & Taylor coms ..--108 i" A £31%4| 32 DBencecccccccsces 7 8%) 10 
34 8% preferred. ___- 113 | __-||Cont’l Roll & Steel Fay— defaulted coupons:| == | ||, Serip---- ------------- f30 | --- 

Pub poosesee s 5% 6% lst conv s f 68 eer a 1940 85 87 July to Dec ee J58 oow MoE (Colom) 78.1948 s9 10 
| 49 52 Cudahy Pack conv 43-1950 92 94 Jan to June 1934.......| £40 _.-||Sao Paulo (Brazil) 6s..1943} f84| 9% 

Merek & Co ine common-1/ 29 | 31 |{Deep Rock Oli 7....-1937| /82 14] 84 July to Dec 1934. ...._- £30 | ---||Saxon Pub Works 7s..1945) £2145) 23 

% preferred... 114 | ...||Haytian Corp 86----.1938] 71234| 1434 | J&B to June 1935. -___- $3734) ---||  6248----------.--- 951) 21 | 23 

Mock Judson 2 Vosiringe Kelsey Hayes July to Dec 1935_---__- {36 | _--||Saxon State Mtge éa-Zioa7| 722 | --- 
7% preterred....... 4 Gas dob on 1948 75 Jan to June 1936__-___- 344| _--||Siem & Halske deb 66-2930|/394 | -.-- 

M n Piston Ring 2% 10%| 11}||Martin (Glenn L)— aay. July to Dec 1936... ._- 733 | ___||State Mtge Bk Jugoslavia 

National Casket.......- 42 | 45 Conv 6s..........- 19391 150 1/160 Jan to June 1937......- 128%4| 29%}| 58.--.--.--------- 1956} 61 | 64 

aA aig *] 109 _..||Nat Radiator 6s..-...1946| f1834| 22% July to Dec 1937 -.....| f25 | 27 2d series a2 222227710986 J6l | 64 

Nat Paper & Type com.--s| 4 | 6 ||N ¥ Shipbuilding be--1946) 85 | 90 AP Seemann wae fk 2 ar COL Oe 2 to April 1935] £65 

sew brain asdii=—-=*] 2036] 88 [J NMS TOT |---| Cans Bae aoa | ag lume bed Ae al fal 2 

ven Rs Ness pk CegR er = eee See Cee Oe g 8... 
6% %----- 100; 58 | 65 |lwestv mle. Apr 15 '35 to Apr 15 °37-| 1734] 183<||Stinnes 7s unstamped-1936) /63 | --- 

Northwestern ©. ---100} 45 | 47 bes Sherman Go v1 tai 43, oung coupons Certificates 4s...1936) /61 see 
Norwich Pharmacal.__.. 36 .| 38 |lWoodward Iron— Dec 1 '34 stamped---_-- f11%| 11%|| 7s unstamped--.--- 1946] f51 | --- | 

Ohio Leather common...*| 10 | 12 ot ae aes 1962] 102% June 1 ’35 to June 1°37_.| £134} 14% ---1946} 49 oan | 

Ohio Match Co.........%] 7 8%|| 2d conv income 1 1 3.” | Gras (Austria) 88____- 85 .--|/Toho Electric 7s--.-- 1955] f67% 70% 

5.1962) 9144; 94 | Great Britain ~ Tolima 7s | 9 

es ae ” an 1960-1990] 11434/11536}|Union of Soviet Soc Repub | 

For footnotes see page 1533. Guatemala 8s___.___- 1 730 7% gold ruble....- 1943] $87.31) 91.95 

—_———— Hanover Hars W Unterelbe Electric 68-.1953| f22 | .-- 

eae 1957| £2134] 23}4||Vesten Elec Ry 7s..--1947| f21}4| --- 

AUCTION SALES Haiti ée_...-...----- 953! 70 | 75 \lWurtemberg 7s to...-1945) f224!__--- 
The following securities were sold at auction on Wednesday hese ‘ 
of the current week: AUCTION SALES (Concluded 

onclu 
By R. L. Day & Co., Boston: ( 

Shares _Stocks $ per snare| _ By Crockett & Co., Boston: 

50 Great Northern Paper Co., par $25......... ....-.-...-__. 29% | Shares Stocks $ per Share 

25 Air Container Co.. A; 60 Air Container Co eee lot a Reston Woven Boos & Rubber Co., common------------------------- 19% 

Bosto dings, , common voting trust certificates. ___ ver ht Co., Tees, item aswoneccndichehienbey 

10 Holyoke Mutual Fire Insurance Co., par $100_.............-.-._.-.._- 125 42 Fall River Gas Works, pond +i oe 14 
Bonds— Per Cent | 1 Columbian National Life Insurance Co., par $100----------------------- 80 

$4,000 Chicago & North Western Ry. Co., gen. mtge. 5s, Nov. 1987__.-- 18% flat Prat zh ey Co., pee i 0..------------------------------ Ais: 

. . Cc Tp., par $25.....---.-------------------------- 
met Barnes & Lofland, Philadelphia: 10 Western Massachusetts Oos--..-.--.........--.---------------- 27%-27% | 

36 Tn Tndustrial ‘Tt Trust Co., par $1 Se SARE ES CIE Soe 

10 Wilbur-Suchard Chocolate Co., Inc., 5% pref., par $50___.___._________ 3 CURRENT NOTICES 

118 Wilbur-Suchard Chocolate Co., Inc., 5% pref., - Sted nnccneennene 2 

856 Wilbur-Suchard Chocolate Co. , Ine., common, Ye ad ory ae * pies $ —Archie W. Dunham has been admitted to partnership in the firm of 

ees one. _....................-.... and 120 #6 iis, | Det. Fay & Co. 
ge a INF a Ae i ean Re a Toi —Bradford Simpson has become associated with B. J. Van Ingen & 

#2,000 Pottstown Tra Tranatt Co., Ist and ref. 6s. April 1, 1953. April 1, 1932, Co., Inc. 

$6,750 (27 $250 bonds) DS WilbunSuchard Ghocolate ‘Co., Inc., Ist income 4s. lot —Edward J. A. Moore has become associated with Paine, Webber & Co. 
eke cc aaehasmansabatecansnceosesssusacawoan 15% % flat —Mortimer J. Frey has become associated with Paine, Webber & Co. | 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3610 to 3614, inclusive and 3,409, a refiling) have been filed 
with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
$18,327,701. 


United American Petroleum Co. (2-3610, Form Al) of Dallas, Texas» 
has filed a registration statement covering 25,000 shares of class A common 
stock and 25,000 shares $2 cumulative class B common stock, both without 
par value. The shares are to be sold in units at $40 each, with each unit 
consisting of one share class A and one share class B. Proceeds will be 
used for working capital. Rubush & Co. will be underwriter. Chester 
Imes is President of the company. Filed Feb. 24, 1938. 

Department of Akershus, Riandeus of Norway, has filed a registra- 
tion statement (2-3611, Form SCH B) covering the issuance of $7, ,000 
30-year 4% sinking fund external loan bonds, due March 1, 1968. For 
further details see ‘‘Current Events and D ions’’ on pri page. 

Resources Corporation International (2-3612, Form Al) of Chicago, 
Ill., has filed a registration statement covering 35,000 shares common 
stock, no par, to be offered for the account of one stockholder of $11 each. 
No underwriter is named. W. L. Kellogg is President of the company. 
Filed Feb. 28, 1938. 

Platero Gold Mines, Inc. (2-3613, Form AO1) or Pueblo, Colo., has 
filed a registration statement coveri 1,000,000 shares capital stock, no 
ar value. Of the shares registered, 340,000 will be sold by company at 
1 each and 660,000 are outstanding. Pr received by compan 
w.ll be used for property, building, plant, equipment and working capital. 
L. R. McCabe, President of the company, will be underwriter. iled 

Feb. 28, 1938. 

American Business Shares, Inc (2-3614, Form Al) of Jersey City, 
N. J., has filed a registration statement covering 2,569,044 shares $1 par 
capital stock at market. Proceeds will be used for investment. Lord 
Abbett & Co., Inc., will be underwriter. Leon Abbett is President of the 
company. Filed Feb. 28, 1938. 

Wolverine Mines, Ltd. (2-3409, Form A1, a refiling) of Toronto, Ont., 
has filed a registration statement covering 50v,000 shares of common 
stock, $1 par, optioned to G. Firth at 15c. to 30c. share which in turn 
are to be re-optioned to E. F. Wolff & Co., at 17.5c. to 30c. per share, 
for resale at 40c. per share, to aggregate $200,000. Proceeds will be used 
for loan to subsidiary for development. G. Firth and E. F. Wolff & Co., 
will be underwriters. Fred C. Bidgood is President of the company. 
Filed Feb. 24, 1938. 


_ The last previous list of registration statements was given 
in our issue of Feb. 26, page 1388. 





Abbott Laboratories—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents 9g share and a 
quarterly dividend of 40 cents share on the common stock, no par value, 
both payable March 31 to holders of record March 11. Similar amounts 
were paid Sept. 30, June 30 and March 31, 1937; previously quarterly 
dividends of 30 cents per share were paid. In additiou an extra dividend 
of 20 cents was paid on Dec. 29 last, one of 50 cents was paid on Dec. 23, 
1936, and an extra of 15 cents on Sept. 28, 1936.—V. 146, p. 1060. 


Aero Supply Manufacturing Co.—Transfer Agent— 
The Chase National Bank of the City of New York has been pee 
transfer agent for the class A and class B stocks.—V. 145, p. 3488. 


Air Investors, Inc.—Annual Report— 

The net assets of the cosporation. based upon market value of securities 
owned, amounted to $920,499. The indicated net asset value of the 23,600 
shares of convertible preference stock outstanding at Dec. 31, 1937, was 
approximately $39 per share, as against $61.81 per share at Dec. 31, 1936, 
on 27,800 shares thereof then outstanding, a decrease of approximately 37%. 

















Calendar Years— 1937 1936 1935 1934 
Income: Divs. received- $27,000 $40,375 $20,500 $12,550 
Ge Sb cdnwons, 1. mae! 6. een -. eee 426 

Total income-_--_-_-_-- $27,000 $40,375 $20,500 $12,976 

i, PPS 21,187 24,076 25,784 30,885 
Prov. for Fed. inc. tax--  , 2 eee --° aunnbe 

PT camusencabaw $5,539 $16,299 1loss$15,633 1loss$17,909 
Net prof. on sales of sec. 

mputed on re) 

first in, first out_-- ~~ Dr7 ,282 185,568 101,007 Dr48,895 
Prov. for unlisted invests. 

of doubt. realizability — Seee > > Sede: Besvcne Gils 

Net loss for the year-_-_ $26,742 pf$201,867 pf$85,374 $66,805 

x Provision for Federal surtax on undistributed profits. 

Balance Sheet Dec. 31 

Assets— 1937 1926 TAabtlities— 1937 1936 
i eh in asa $5,341 $26,012 | Accounts payable. $1,790 $2,572 
Investments _... 1,333,308 1,460,406 | Franchise tax pay. 1,525 

Accrued Fed. inc 3,601 
& cap. stk. tax 1,950 
x Conv. preferen 
Pstksvesats 216,149 254,621 
y Common stock... 1,093,250 1,093,250 
er 23,858 132,500 
THRE.. ocean ssed $1,338,648 $1,486,418 RS & wk ead $1,338,648 $1,486,418 





ted by 23,6000 (27,800 in 1936) no par shares. y Represented 


x Represen 
by 203,534 no par shares.—V. 144, p. 1265. 


Air-Way Electric Appliance Corp.—To Change Date— 


Preferred stockholders at their annual meeting on March 8 will consider 
amending the by-laws so as to change the date of the annual meetin 
the second Tuesday in March to the fourth Tuesday in 


p. 3336 


from 


March .— . 145, 








Chronicle 


ee 











_ 





Akron Canton & Youngstown Ry.—Trustee Appoint- 
ments Ratified— 


The Interstate Commerce Commission has ratified the appointment of 
H. B. Stewart Jr. as a trustee for Akron Canton & Youngstown Ry. and 
Northern Ohio Ry. Mr. Stewart was named to succeed his father, who 
died recently .—V. 146, p. 1388. 


Alabama Great Southern RR.—Earnings— 











Janua 1938 3 1936 1935 
Gross from railway. ---- $447,935 $559,703 $445,925 80,821 
Net from railway-_-_-_-_-_-_ 27,236 4 92,131 29,720 
Net after rents____.._. 28,253 06,895 44,780 878 
—V. 146, p. 740. 

Albert Frank-Guenther Law—Earnings— 

Calendar Years— 1937 1936 1935 934 
Gross inc. for operat’ns. $535,993 $546,477 $439,311 $357,931 
Rapeness ie pee 523,480 504,543 26,115 388,610 
Other deductions, net __- 18,448 15,534 11,806 11,684 

See ae $5,934 prof$26,401 prof$1,390 $42,364 
6% preferred dividends. ______ wens x ° - aa uae 

Balance Sheet Dec. 31 

Assets 1937 1936 TAabilittes— 1937 1936 
GOR wansdansase $368,277 $430,265] Accounts payable. $241,024 $340,492 
Accts.& notes rec., Accr. exp. & gen. 

less reserve... . 289,308 339,738 CS ee 11,166 6,847 
Prepd. exps. & def Reserve for rate 

charges........ 5,362 11,111 adjustments, &c 31,005 38,248 
Real est. not used Customer deposits. G0,.000 «eseq- 

in business, &c__ 94,683 38,061} Res. for Fed. and 
x Mach.,equip.,é&e 212,095 223 ,633 a 2,569 
CHORE s sc ecéce 93,240 93,240} a Min. amt. pay... —------ 22,188 

6% preferred stock 665,000 665,000 
z Class A stock.-_. 26,600 26,600 
z Class B stock... 26,600 26,600 
Capital surplus--. 1,053 1,053 
Earned surplus ---_ 517 6,451 
, ee ree $1,062,965 $1,136,048 Waki cae eus $1,062,965 $1,136,048 





‘ | oa life annuity in connection with merger with Albert Frank & Co. 
n \ 

x After reserve for i.) eae of $153,752 in 1937 and $140,842 in 1936. 
z Par $1.—V. 144, p. 1585. 


Alexander & Baldwin, Ltd.—$2.25 Dividend— 

Directors have declared a dividend of $2.25 per share on the capital stock, 
payable March 15 to holders of record March 5. A dividend of $8.25 was 
paid on Dec. 15, last, and a regular quarterly dividend of $2.25 was. paid 
on Sept. 15, 1937.—V. 141, p. 580. 





Alleghany Corp.—Bonds Priced— 

Purchases of the corporation’s bonds of 1950 in the market, in accor- 
dance with a plan recently approved by the holders, will be made at prices 
not higher than 61, according to an appraisal of collateral behind the bonds 
made March 1 by the Guaranty Trust Co., trustee for the issue. In this 
appraisal no value was assigned to notes of Terminal Shares Inc., which 
are behind the bonds this value being affected by a ding lawsuit. 

The Guaranty Trust Co. is to buy up to $100,000 of the bonds under the 
latest authorization by Alleghany’s directors.—V. 146, p. 1388. 


Allen Industries, Inc.—Larnings— 








Calendar Years— al937 al936 b1935 b1934 
Gross profit from sales.. $1,004,056 $1,395,826 $1,149,066 $551,119 
Sell., adm. & gen. exps-- 510,845 479,456 370,289 270,451 

Operating profit ----- $493 ,212 $916,370 $778,776 $280,668 
Othe. deductions (net) - - 24,430 Cr1,693 23 481 ,276 
Interest paid___.._-.-.-- c7,014 3 6,296 8,242 
Prov. for special reserves ------ ------ a... wanaee 
Fed. taxes on inc. (est.): 

Normal inc. tax & ex- 

cess-profits tax---- 75,200 135,000 135,518 37,358 

Surtax on undistri- 

buted profits - ---- 24,300 Gee: Sitace  O’Pea ee 

Net profit.........-- $362,268 $735,705 $538,479 $227,790 
KA aaa 5,216 82,527 42, 
Common dividends - - - - - 254,400 430,500 Cae eee 
Shares common stock. - - 254,4 246 ,000 246,000 246 ,000 
Earnings per share- ---- $1.42 $2.99 $2.19 $0.93 


a Allen Industries, Inc. b Allen Industries, Inc., and subsidiary com- 











pany. c Interest expensee and miscellaneous deductions. 
‘ote—Provision for depreciation for the year, amounting to $114,299 
has been made herein. 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand & on Current: 
deposit ....-..- $174,272 $25,980 Pur’s exps., &c. $116,028 $297,142 
U. 8. Treas. bi Notes payable-. ae 8 Seek 
Diinennesee 150,070 100,031 PRITOES.. coccce 11,843 15,080 
Trade accts. (net). 279,989 627,708 Customers’ cred. 
Inventories -..-.-.- 566,563 689,035 bals. & claims 32,278 9,453 
Other assets (net) - 68,176 39,325 Miscellaneous - - 7,235 9,144 
Value of life ins. - - 5,907 3,700] Accrued expenses. 11,262 34,777 
Misc. accts. & ad- Fed. taxes on inc., 
vances.......- 775 991] eetimated____-_- 99,500 182,000 
Prop., plant and Reserves......-.. 40,620 33,534 
equip. (net).... 1,647,605 981,241] Notes payable.... 230,000 # ..-..-- 
Def. charges ----- 85,725 58,540|a Capitalstock... 254,400 246,000 
Capital surplus... 1,135,761 1,067,133 
Earned surplus... 740,156 632,288 
TE L wccedand $2,979,083 $2,526,551 2 2 eae ae $2,979,083 $2,526,551 
a Par value $1 per share.—V. 146, p. 1060. 
. P , . . 
American Business Shares, inc.— Registers with SEC— 


See list given on first page of this department .— 46, p. 430. 
American Can Co. (& Subs.)—Balance Sheet Dec. 31— 











1937 soe Lene a te 
Assets— $ 1e3s— 

Plants, real est., Preferred stock. 41,233,300 41,233,300 
é&c., incl. new Common stock. 61,849,950 61,849,950 
construction..107,111,094 146,246,788 | Bank loans----- 9,000,000 ...--- 

Market. securs sores yy Accts. pay., incl 

Other investm’ts 1,480,0. 1,492, accr’d wages, 

babetnosew 3,759,464 9,671,889 taxes, ins.,&c. 8,499,026 12,357,218 

Accts. & bills rec 21,029,304 15,447,012) Res. for Fed. tax 4,300,000 ,300,000 

Deferred accts. Pref. divs. pay -- 721,583 721,583 
and bills rec_. 631,872 987,578| Com. divs. pay. 2,473,998 2,473,998 

Deferred charges 3,275,734 3,811,442|Conting. funds. 6,249,885 10,383,989 

Mat’ls & prod.. 40,930,395 31,757,024 | Surplus___-..-- 43,890,157 79,053,557 
TOE cascece 178,217,899 211,373,595 WEEE wcnatad 178,217,899 211,373,595 

in V. 146, 


The’ income statement for the calendar year was published 
D. 5 














1536 Financial 
Alton RR Bernige= 
1938 1936 
amy ot ae $1,252,078 $1,321, ‘331 $1,204.492 $1,040. 298 
45.305 417.979 246; 196.0 


Gross from railway..... 
Net from railway.-.-...- 
acf22"451 150,129 19.898 def19, $80 


Net after rents. ....... 
—V. 146, p. 740. 


" Ranaistdion Chain & Cable Co., Inc.—EZarnings— 








Calendar Years— 1967. 1936 1935] * 
ee. amanmmell a$29,194,237 $24,977,139 $17,921,663 
CE OT OE, ccicudeccwee ikatindaaai 20:312.417 16.877.476 12 »223,437 
od oeiine bee 810.478 9,602 "948/583 

ell., admin. & gen. exps. (net)-.-- - 4,360,710 3,480,809 2,706,454 
Amortization of patents_......----- 61,38 76,014 65,272 
ENUEEED (NID) op ncccesenewccccce-s 17,799 32,223 148,347 
Provision for taxes.......---------- 2589,377 2593225 183,764 

Be os cinta mui $3,042,075 $2,967,789 $1,645,806 
x Dividends on 7% preferred stock...  -..... 1,377 ,522 53,381 

Dividends on 5% preferred stock- - - 234,170 Be ee ae 

ividends on common stock....-.---. lipase iS . iddbbece 
Shares common stock outst’g (no par) 987 ,436 250,517 250,222 
Karnings per Share. .. cc ccccnccecee- af $9.44 $4 


x Retired Oct. 2, 1936. y Issued Oct. 1, 1936. z Includes Federal 
surtaxes on undistributed profits totaling 3c, 220 in 1937 and $12,306 in 
1936. a Includes $483,574 other income (net). 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— 3 2 Liabtiutes— > $ 
Land, bidgs., ma- 5% pret. stock.... 5,738,400 10,980,300 
chinery, &c.... 8,371,920 8,515,048|x Common stock... 6,274,890 1,032,990 
z Patent rights,é&e. 372,135 408,842) Serial notes pay. 
Ee 2,443,010 991,983 (not current)... 760,000 1,140,000 
y Notes & accts.rec 3,478,419 4,458,530} Unpresented 65-yr. 
Inventories .....- 6,592,538 6,129,632 lst mtge. & coll. 
Officers & empl's trust 6% bonds 
accounts....... 20,645 15,822} called for red-. -.-..- 9, 
Dep. with bondtr. ------ 9,641] Accounts payable. 646,529 1,321,283 
Investments ....-. 23,671 14,897|Sividend payable. --.-.--- 136,941 
Trade notes in- Accrued liabilities. 830,771 613,527 
stall. receivable. -.-.-.-- 6,927 | Provision for taxes 769,052 593,146 
Deferred charges... 138,960 116,845| Miscell. reserve... 220,977 155,178 
Unearned interest. -...-.. 2, 
Eppes 6,200,679 4,682,579 
, 21,441,297 20,668,169] Total _........ 21,441,297 20,668,169 





x Represented by 987,436 (250,517 in 1936) no shares. y After 
allowance for doubtful notes and accounts and cash discounts of $154. 130 
in 1937 and $139,219 in 1936. z After amortization of $742,818 in 1937 ‘and 
$681,437 in 1936.—V. 146, p. 1388. 


American Chicle Co.—Stock Decrease Voted— 
Stockholders at their annual meeting held March 1 approved the retire- 
ment of 2,500 shares of the $97 B60 sk ’s capital stock. This reduces the 
outstanding capital stock to 437 shares. 
he 2,500 capital shares had been poqulteeo” the company in the open 


mt during the past year.—V. 146 


American Cigarette & Cigar Co.—EKarnings— 











Calendar Years— 1937 1936 1935 1934 
Divs. & rents rec. from 

American Tobacco Co. $2,318, 021 $2,439,385 $2,801,125 $2,800,000 
Other divs. & int. rec’d-- 237,465 360,328 219,099 208,710 
Other income-__......-- aDr681,200 17,981 3,961 33,503 

Total income-_____ _-- $1,874,286 $2,817,694 $3,024,185 $3,042,214 
Operating expenses- - .- - 65,652 90,702 73,644 86,3 
Int. on coll. note payable 172,062 222'977 EY. Ae sibbede se 
Other interest.......-. § -....- Pe.) . Someeetinakaes > dean tees 
Prov. for amortization _ 85,497 85,208 85,388 85,398 
Prov. for contingencies. --..-~ -..__ 5,000 ,00' 
Prov. for Fed. inc. taxes y84,000 y195,000 187,000 160,000 
Taxes (other than Fed’ 

ED cn ud wacie ame 58,130 81,894 48,142 32,416 
Net income from sinking 

fund invest’ ts—Dr_-_- 25,873 14,651 Sa... neeaee 

Net earnings. -__----- $1,383,072 $2,120,376 $2, gis. 964 $2,618,022 
Preferred di avi ends (6%) 23,934 1934 . 600,000 
Common dividends. - -. - x1,566,133 1,959,377 x2, Boe ‘498 2,000,000 

surplus-_--- def$206, 998 Ri rit 065 def$568,534 $18,022 

Profit ena and loss surplus__ 919 126,779 979.714 1,548,248 
Shs.of com.out.(par $70) 200 300 1136. 000 200,000 z200,000 
Earns. per sh. on A agg $6.79 $10.48 $10.07 $10.09 


x Paid in common stock B of American Tobacco Co. at cost of such stock 

to American Cigarette & Cigar Co. as follows: 1937—Cost of stock, $1,560,- 
560; cash in lieu of fractional certificates, $5,764 

$1,951,891; cash in lieu of fractional certificates, $7,486. 1935—Cost of 

si7o5 214 $783,498; cash in lieu of fractional certificates, $1,786, and cash, 

ae oO , es for Federal surtax on undistributed profits. z Par value 

$1 a Loss on cigarette and cigar operations (net) after deducting other 

income of $20,187. 

Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ TAabtlities— $ $ 
x Book value of Pref. 6% stock... 398,900 398,900 
leased assets.... 7,925,980 8,037,350]Common stock...14,000,000 14,000,000 
x Real and 2% % coll. loan... 5,200,000 7,000,000 
furniture, &c... 91,689 55,080] Curr. liabilities... 973,800 670,775 
Investments . .__. 13,447,001 15,472,332] Prov. forconting.. 150,576 152, 129 
ee hi eth ,122, 958,820] Deferred income... 150,000 50, 
—_ rec. (custs.) ey bee 4 Capital surplus... 1,691,877 1,691,877 
accts. receiv ‘ ; Earned surplus... 919, 1, . 
Notes receivable-. fas = — _ 
Marketable secur. 128,478 126,633 
Leaf tobacco at cost 251,161 81,684 
Subs. accr. int., &c 27,501 27,151 
charges. . 6,033 13,825 
TN sc iticonne 23,484,936 25,190,459! Total...._____ 23,484,936 25,190,459 


x After depreciation.—V. 146, p. 1229. 
American Colortype Co. (& Subs. )—Earnings— 














Calendar Years— 1937 1936 1935 
7 ga $8,856,762 $7,780,567 $6,504,193 $5, $33" 402 
admin. expenses____ - 8,053,068 7,071,505 6,040,004 5,229,332 
Gross profit. ........ $803 ,694 $709,062 $464,18 . 
Other income... _______ 76,505 51,545 63.099 ba ago 
Total income. --_-____- $880,199 760.607 ; 
Interest on deb. bo bonds. - 47.173 . 55.042 042 ee TT9 $380 700 
Surtax = undist. a ascate, 46,629 ; 39. Aes x 7 reap M 5 ~ 084 
nla , ‘ 170,083 169, 
oe ei Se oR 
Minority interest share of , 4 ane aires 
loss of subsid. co_____ Dr4,234 Dr2,932 Dr1,591 Dr322 
Balance, profit__--_- $282,159 212,653 i 
Pt Wks ‘on st a 14,388 5 14,486 1 pier 
not owned... é 4,82 ’ 
Prof. divs. of company - - 37, "215 i eee _ bess ss reas 
Surplus.._.......--- $230,556 $198,167 $67,945 def$77.070 











Chronicle March 5, 1938 
Consolidated Balance Sheet Dec. 31 
Assels— 1937 1936 TAabtitites— 1937 1936 
1. $238,550 $305,249) c Notes & accounts 
a Notes & accounts SEED. <aceee 1,522,609 1,263,555 
receivable-.-..-- 1,730,256 1,611,568] Accrued bond int 50,000 50,000 
Inventories _ ... ~~. 1,728,643 1,408,914] Mtge. instalments 
Other loans & ac- due during year. 28,000 28,000 
counts receivable 72,560 64,406) Res’vefortaxes... 193,387 141,527 
Investments - ---.- 4,500 6,250} Res. for sink. fund 7,750 7,750 
b Real est., plant Pur. money mtge. 84,000 112,000 
& equipment... 2,570,793 2,581,982} Debenture bonds. 675,792 809,231 
Prepaid expenses & Minority interest 
deferred charges 126,447 111,516 Te SE 17,790 15,956 
5% pref. stock.... 744,300 744,300 
Amer. Art Works 
6% pref.stock.. 239,800 239,800 
Common stock... 1,568,860 1,568,860 
Capital surplus... 1,216,068 1,216,068 
Earned surplus- --~ 123,393 def. 107,162 
TOO icc cwand $6,471,749 $6,089,884 TOO icnennne $6,471,749 $6,089,884 





a fter decucting reserve for bad debts of $143,566 in 1937 and $122,288 
in 1936. b After deducting reserve for depreciation of $2,770,620 in 1937 
and $2,628,123 in 1936. c Includes accrued expenses. —V. 145, p. 4106 


American News Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record March 5. An initial dividend 
of $1.75 per share was paid on Dec. 15, last.—V. 146, p. 1389. 


American Seating Co.—Earnings— 














Calendar Years— 1937 1936 1935 1934 
Set WE cen ceen cos $8,418,561 $7,031,564 $4,917,642 $3,870,751 
Ch6O6 OE URE ae ccc ncdea 5,962,167 4,802, } 4,280,210 {2-945 8 
Admin., &c., expenses... Il, ‘457,816 1,345,482 879,716 

Operati petit..ccss $998,577 $883 .678 $637 432 $444,021 
Oheinee......... 123-495 100658 °110:514 118.218 

Total income___.---- $1,122,072 $984,336 $747,946 $562,239 
Depreciation. .-.....-..- 171,971 156,262 152 816 148,592 
FS aes 106 988 112,404 162,171 171,938 
Federal taxes__....---- z148,000 8,100 ,300 17,500 
Other expenses. -_------ 367 »202 62,397 90,135 

a ae $636,746 $541,368 $330,262 $134,075 
Dividends paid__------ 276,328 SEGt.558  ##§wséstee | ‘eenene 

ORs ci inecccewie $360,418 $34,181 $330 ,262 $134,075 
Shs. com. stk. outst’g-- 221,062 y221,062 202, 875 202 ‘875 
Earnings per share-_--_-- $2.88 $2.45 $1. 


x Includes dividend paid in stock (18,187 qgsares values. at $20 gor share. B mang 
or $363,740). eazni ogey 18,187 shares issued on Dec. 
these shares, nee per share were $2.67. z pe 735, 700 oe 


on undistributed ro 
Consolidated Balance Sheet Dec. 31 











Assets— 1937 1936 Thabilities— 1937 1936 
a Plant & property $2,655,362 $2, rr 621] b Common stock - _ $3,778,615 $3,778,615 
iipegt eiaaee sient 171,890 918; 10-year 6% notes. 1,668,000 1,668,000 
Cust. receivables... 2, 438, 108 2,435°867 Notes pay., bank. 150,000 150,000 
Other receivables. 21,753 48.939} Accounts payable. 173,452 277,253 
Inventories -.-.-_.- 1,853,656 1,522,244] Accrued liabilities. 261,446 223,244 
Cash sur. value of Res’ve for Federal 

life insurance - - - 60,668 57,422 income tax...-- 151,627 90,622 
Other assets ---.--. 62,743 84,868 | Deferred income-. 36,615 33,746 
Prepaid charges - -. 84,728 76,635| Capital surplus... 758,734 1,065,083 

Earned surplus... c370,419 def306, 349 

THEE dcxnasber $7,348,907 $6,980,215 WE adwaeonvd $7,348,907 $6,980,215 

a After depreciation of $1,974,350 in 1937 and $1,884,250 in 1936. 
b Represen by 221,062 no = shares. ec Earned surplus since Jan. ts 
1937 (deficit at that date transferred to capital surplus) .—V. 145, p. 


American Smelting & Refining Co.—50-Cent Dividend— 

Directors on March 1 declared a dividend of 50 cents per share on the 
common stock, no value. payable May 31 to holders of record Ma $e 
This compares ’ with 75 cents paid on Feb. 28 last; a special dividen of 
$1 paid on Dec. 22, last; one of $1.75 paid ‘on Nov. 30 last, and ¢ Gyides® 
of 75 cents paid in each of the three preceding quarters. See also V. 146, 


p. 431 
American Steel Foundries— Zarnings— 




















Calendar Years— 1937 1936 1935 1934 
SB inchinnewen $5,912,792 $4,625,567 $906,181 $1,168,867 
Depreciation. .....---- 1,314,921 1,107,458 703 ,583 "930.853 

Net profit from oper_. $4,597,871 $3,518,110 $202,598 $238,014 

isoulianentus iaeeeke. sib 282,834 168,149 6,788 88,862 

Total profit........- $4,880,705 $3,686,259 $209,386 $326,876 
Net aarin. of sub. cos_-_- 3 12,060 5,470 6.604 
Reserve for Federal taxes 777 ,390 590,773 87,224 74,907 
Surtax on undistributed 

PE ksncestsecoune 160,000 OE a 
Underwriters comm., &c eek Oe (Ca aoe 
Misc. deductions----_.-- Tene << Genes: § “edbend> | eeanen 

Net profit........... 617,761 $2, 268 426 $116,692 $245,3 
Preferred dividends---_- * 193,435 1,215, 1874 111,179 113,114 
Common dividends. - ~~~. 2,266,451 ‘970 ‘414 baad Lo eae 

ne ee $1,157,876 $707,188 $5,513 $132,251 
Gnaces coumnen stock... 1,187,496 970,414 970,414 970,414 
Earnings per share___-- $2.88 $2.64 Nil Nil 

a After deducting cost of goods sold, manufacturing, selling and ad- 
ministrative expenses (1937" $30, 039. 278). 

Consolidated Balance Sheet Dec. 31 
1937 1936 PB ra eo - 

Assets— tabil 
a Real est., plant, ’ . b Common stock. 42,294,320 33,611,000 

equipm’t, g Preferred stock... --.-..- "552.1 64 

will, &c.......- 31,256,755 29,602,169} Capital stock of 
Inventories. . __-.- 5,743,398 5,365, subsid.company 145,580 147,583 
Pref. stk sink ae 93,708 | Accounts payable. 673,443 842,463 
Accts. receivable.. 2,685,617 2,468,471] Payrolis -- 208,376 204,263 
Notes receivable --. 55,563 33,711| Reserve for Fed., 

Investments .-..-- ,332,443 2,382,690 &c., taxes....-- 1,571,510 1,113,409 
U.8. Govt. securs. 1,404,928 4,100 | Reserves......--- 592, 810 
nei ce teod ,069,089 4,789,172] Surplus......-.-- 4,788,914 4,223,243 
Deferred charges - - 50,247 58,759 | c Treasury stock .. Dr676, 537 Dr676,500 
ae io a ade 49,598,040 45,678,436 TUR. 222 nwncs 49,598,040 45,678,436 





After reserve for d otten of $12,255,573 in 1937 and $11,913,358 

03 shares 1937 and 993,020 
in 198 a ie 1936 Pe Ret at 410 Nt 607 azeo (no at os 3, - in 1937 and 22.606 
shares in 1936.—V. 146, p. 900. 


American Sugar Refining Co.— Annual oe 


compan report for 1937 shows earni per share o 
the common 22 - compared wi 4 wie & the bret in ise. ot Dividends. 1S per 
share were paid on ‘the common an on the pref ncom 

pared with 52,563 in oe I Prove from domestic 
ped na ae Fonenl Se Gam and depreciation, was yd one- 


operations, 
a of a cent a Line of sugar Domestic taxes were equivalent 
for each share of common stock. The sum of $1 481,306. was 
pdb. additions in the United States. 


ed for maintenance, 
a the end of the year wae $14,182 a ae short-term Government notes 
$1,998,694, sundry es $6,8 58 and earned surplus S13 .690.075. 


reserv: 
Joseph F. Abott, President, points out that, under the sugar control law 
passed last summer, United States refiners still have no tariff protection 
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against Cuban refined sugar, which can come here under quotas to the 
extent of over 350,000 short tons a year. Puerto Rico and Hawaii are 
allowed, he states, to send as much refined sugar here as ever. Their re- 
fined sugar, he says, will be spent in by producers who each year will par- 
ticipate in cash bounties totaling about $18,000,000 for these islands, 
financed largely by processing taxes paid by domestic refiners. Every 
pound of this insular refined sugar, he states, supplants a pound of sugar 
refined by American workmen in domestic refineries. t vibe 
He calls attention to the fact that, under the new law, all limitations on 
Puerto Rican and Hawaiian refined sugar end Feb. 29, 1940, although the 
eneral quota plan continues until Dec. 31, 1940. ‘‘However, Mr: 
Abbott adds, ‘“‘Congress can at any time amend, repeal or extend the new 
restrictions on tropical refined sugar. The domestic refiners’ continued 
existence and their workmen’s jobs are dependent on these restrictions. 
They hope that a thorough understanding of the facts will result in con- 
tinued and perhaps more nearly adequate protection against subsidized, 
low-wage tropical competition.’’ é a a | 
According to the report, wage increases made during 1937, when pro- 
jected on an annual basis, amount to about three-quarters of the 1937 divi- 
dends on the company’s common stock. It is stated that all labor negoti- 
ations throughout the year were conducted harmoniously. More than 500 
of the company’s employees have been in its employ over 25 years. Pension 
payments last year were $237 ,093. 
Consolidated Income Account for Calendar Years 








1937 1936 1935 ¥ 1934 

Profit from operations __x$5.351,052 $5,187,023 $4,380,791 $5,7 03,104 
Int. & inc. from invest... 1,485,423 1,323,253 877,162 953 ,071 

_ ee $6.836,475 $6,510,276 $5,257,953 $6,656,176 
Depreciation. ________- 2,150,000 2,123,874 1,650,000 1 650,000 
Interest on bonds_ ---_-- 43 337 33 839 37,023 4& 129,040 
Fed. inc. taxes (est.)__-- Denne 0 euswes 8 §=— ote. eee a5 
Poe eee. GRO OE. aseaec” See See 124,782 

Net imcome......... $4,143,138 $4,352,563 $3,570,930 $4,752 353 
Preferred dividends___._ 3,149,991 3,149,986 3,149,986 3,149,986 
Common dividends -- - _ - 899,998 899,998 899,998 899,998 

Balance, surplus__ ___ $93,149 $302,579 def$479 ,054 $702 369 
Previous surplus_-_-__-___- 12,727,825 12,425,245 12,904,299 11,603,139 
Adjust., excess reserves 

2 (3 ea le Pewee SBS «oe ee ee 598,791 

Surplus, Dec. 31____-$12,820,973 $12,727,825 $12,425,245 $12,904,299 
Shs. com. out. (par $100) 450 ,000 450 ,000 450 ,000 450 ,000 
Earns. per sh. on com___ $2.20 $2.67 $0.93 $3 .56 


x Net sales and miscellaneous revenue, $113,058,747, costs and all ex- 
penses, $107,707 ,696, profit as above, $5,351,052. 
Consolidated Balance Sheet Dec. 31 


1937 1936 1935 1934 

Assets— $ $ $ ’ 
x Real estate and plants_ 73,546,608 75,204,874 76,982,641 78,517,076 
Merchandise & supplies. 11,786,781 11,673,723 11,152,407 12,193,035 
Prepaid accounts _______ 1,780.568 2,412,575 2,388,996 1,947,103 
Accounts receivable..__ z6,610,987 4,931,270 4,698,709 6,444,401 
Accrued income________ 98,870 84,060 79,435 85,917 

eee) ee 472,313 866,755 1,367 ,569 1,779,543 
Due from officers & emp! 48,474 67,770 53,44 64,977 
Investments, general__. 7,667,746 8,933,111 8 ,567 ,222 9,142,469 
U. 8. Treas. bills (due 

||. eee - S Fae as ee 
CI 6 vies ts nine ditisin cs cect, 14,182,405 13,712,720 12,375,691 10,181,769 

Total * 118,193 446 117,886,858 117,666,113 120,356,289 

Liabilities— 
Preferred stock._______ 45,000,000 45,000,000 45,000,000 45,000,000 


45,000,000 
yl 915,000 


45,000 ,000 


Common stock _ _-. 45,000,000 45,000,000 


Ss kt angeles 


lst mtge. 6% bonds.... _.-.-.- 522,000 548 ,000 585,000 
2d mtge. 7% bonds__---- rae 34,000 34,000 34,000 
Sundry reserves________ 6,828,958 8,801,274 8,801,274 8,801,274 
Accts. & taxes pay., &c. 7,503,377 4,761.739 4,816,119 5,475,539 
Divs. declared & outstg. 1,040,137 1,040,020 1,041,476 1,041,177 
eR A Ae a 12,820,973 12,727,825 12,425,245 12,904,299 

On a aes 118,193 446 117,886,858 117,666,113 120,356,289 


x After depreciation. _y Retired Jan. 1, 1935. z Includes notes re- 


eivable.—V. 145, p. 2585. 


Ann Arbor RR.— Earnings— 


January— 1938 1937 1936 1935 
Gross from railway_-_-_-_- $258,795 $337 ,723 $311,321 $283 ,766 
Net from railway _____-_ 9,905 54,775 0i 49,264 ¢ 
Net after rents________ def22,178 19,713 t& 21,776 19,639 


American Telephone & Telegraph Co.—Annual Report 


Walter 8. Gifford, President, says in part’ 

Bell System Telephones—The number of telephones in the Bell System 
reached a new all time high in 1937. At the end of the year, there were 
15,332,000 telephones in service as compared with the previous maximum 
number of 15,193,000 which was reached in 1930. The increase of 878,400 
telephones in 1937 was 2,100 less than the increase of $80,500 in 1936. 

he average daily number of telephone conversations during the year 
was 68,790,00). There were 6% more local conversations and 8% more 
toll and long distance conversations than in 1936. 

During the latter part of 1937, there was a slowing up in the rate of 
increase in telephones and telephone conversations, and at the end of the 
year the number of daily toll and long distance conversations was about the 
same as at the end of 1936. 

Including the telephones of about 6,500 connecting agg ony compames 
and more than 25,000 connecting rural telephone lines, there were at the 
end of the year approximately 19,380,000 telephones in the United States, 
one for every seven persons, contrasted with one for every 40 persons in 
Europe. tee 

Results—Total operating revenues of the Bell System in /937 were 
$1,051,400,000, an increase of $56,500,000, or 5.7% over the previous 
year. Expenses, however, increased $69,000,000, or 8.9%. Of this in- 
crease, taxes charged to operation accounted for $19,600,000 and wage 
increases for $27,000,000, or a total of $46,600,000. Thus over two-thir 
of the increase in expenses was due to increased taxes and higher wage 
rates. The net operating income of $207,000,000 was] $12,500,000 less 
than in 1936. 

Other income, which includes the System’s proportion of the earnings 
of the Western Electric Co., Inc., and its subsidiaries, was $28,990,000 
approximately the same as in 1936. As a result of refunding and retire- 
ments, interest charges and dividends on preferred stocks decreased $9,400,- 
000. The net income applicable to stock of the American Telephone & 
Telegraph Co. was $182,342,000, or $9.76 per share as compared with 
$9.89 in 1936. *, 

Tazes—Bell System taxes continued to increase and the total, including 
taxes charged to construction, amounted to $137,600,000 in 1937, or 
$20,800,000 over 1936. Taxes in 1936 were $22,300,000 greater than in 
1935. Thus in two years there has been an increase of $43,100,000 in 
taxes, or 46%. Taxes in 1937 were equal to $9.21 per telephone service, 
$7.04 per share of common stock outstanding, or $525 per employee. 

Number of Employees—The Bell System, the Western Electric Co., Inc. 
and the Bell Telephone Laboratories, Inc., combined, had a total of 316,600 
employees at the end of 1937, which was 22,300 more than at the end of 
1936. The total payroll for the year, including the payroll of construction, 
manufacturing and laboratory personnel, was $560,900,000, an increase of 
$86,200,000 over 1936. Of this $86,200,000, more than one-half resulted 
from the effect of wage eases. 

Cash Assets—Additions, &c.—Cash assets of the System at the end of 
the year, including funds temporarily invested in Government obligations, 
but exclusive of $12,900,000 held for retirement of bonds called for re- 
come OO” $153,000,000, of which amount this company held 

During the year, plant additions amounted to $323,900,000, and plant 
retirements to $193,600,000, resulting in a net increasei n plant of $130,- 
300.000. or 3%. This compares with a net increase in plant of $71,000,000 
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Total assets of the Bell System at the end of 1937 amounted to $5,057,- 
800,000. Of these assets, $4,389,500,000 was telephone Part and equip- 
5 jane which there was a depreciation reserve of $1,198,500,000, 
or + 

Financing—During 1937, the Southern Bell Telephone & Telegraph Co. 
sold $45,000,000 of 3144 % debentures due in 1962, and retired its $47 ,070,- 
500, 5% mortgage bonds due in 1941. 

The New York Telephone Co. sold $25,000,000, 34% mortgage bonds 
due in 1967 and retired its $25,000,000, 644 % cumulative preferred stock. 

The Northwestern Bell Telephone Co. retired its $4,800,800, 64% 
cumulative preferred stock. f 

The United Telephone Co. retired its $2,570,400, 7% cumulative pre- 
ferred stock. 

The American Telephone & Telegraph Co. called for redemption on 
Jan. 3, 1938, at par and accrued interest, its $12,923,000 10-year con- 
vertible 414% debenture bonds due July 1, 1939. 

Capital Obligations—The capital obligations of the System at the end of 
1937 consisted of: 


% of Total 
Funded debt, including pension fund notes - - - -$1,011,009,000 27.8 
ban SRR yr ee ee ee eee eee 5, ,000 1.8 
Common stocks, incl. premiums and surplus... 2,562,321,000 70.4 
Re ee gy ee eee $3 ,638,470,000 100.0 


Stockholders—At the end of 1937, there were 642,000 stockholders of 

record of the American Telephone & Telegraph Co. The average number 
of shares held per stockholder was 29. Geographically, the stock was 
wideiy held. No stockholder held as much as 1% of the total stock. 
Approximately one-fourth of the Bell System employees owned stock in the 
company. Including the holders of common and preferred stocks of the 
company’s principal telephone subsidiaries and excluding duplications, 
there were about 690,000 Bell System stockholders. 
_ Rate Reductions—Savings to the public from rate reductions made effective 
in the Bell System in 1937 amounted, on an annual basis, to nearly 
$22,000,000. Most of these reductions were the result of conferences and 
informal discussions with the regulatory bodies concerned and were made 
in the early months of the year, $12,000,000 being due to the January, 1937, 
long distance rate reductions of this company. 

FCC Investigation—Public hearings in the investigation of this company 
and other Bell System companies by the Federal Communications Com- 
mission have been concluded. This investigation, begun three years ago 
tee to a joint resolution of the Congress which appropriated in all 

1,500,000 for the purpose, has been one-sided throughout. Company was 
denied not only the right to cross-examine investigation witnesses and to be 
heard in.its own behalf, but was denied the right to have included in the 
record written material which it had prepared and considered necessary to 
point out serious and important errors affecting most of the investigators’ 
reports. The Commission has not yet (up to Feb. 16) submitted its report 
on the investigation to the Congress. 

Investments in Subsidiary and Other Companies at Dec. 31, 1937 








Notes & 
———_Capttal Stocks a Advances 
Par Value % of Total Book Value 

Subsidiary Companies— of Holdings Outstand’g (Cost) Face Value 
New England Tel. & Tel. Co ..$87,094,200 65.31 $92,045,721 $17,800,000 
gs i a Oo! a 421,300,000 100.00 444,280,335 5,400,000 
New Jersey Bell Tel. Co... .-- 140,000,000 100.00 153 ,667,184 5,625,000 
Bell Tel. Co. of Pennsylvania__110,000,000 100.00 116,316,050 9,612,500 
Diamond State Tel Co_-_------ 5,000,000 100.00 5,700,000 1,630,000 
Chesapeake & Potomac Tel. Co. 20,000,000 100.00 21,000,000 6,000,000 
Chesapeake & Potomac Tel. Co. 

 < Ae” See 30,000,000 100.00 31,467,862 6,650,000 
Chesapeake & Potomac Tel. Co. aes 

SAAR RU aS Ca 20,000,000 100.00 20,000,000 4,275,000 
Chesapeake & Potomac Tel. Co. 

4. 2, See 16,200,000 100.00 16,200,000 2,650,000 
Southern Bell Tel. & Tel. Co -_124,998,700 99.99 126,815,773 25,599,025 
oc Ul, Re ee 129,999,600 99.99 130,041,898 3,500,000 
Michigan Bell Tel. Co_..----- 124,989,607 99.99 125,402,210 9,475,000 
De aE BEs Gc cucuceses 32,999,100 99.99 33,585,586 6,224,344 
2... *, * eee 40,000,000 100.00 EO, —y— 
Illinois Bell Tel. Co_...------ 148,959,600 99.31 1564.40000e ~  wedenads 
Northwestern Bell Tel. Co.-.--- 100,000,000 100.00 101,039,490 18,940,000 
Southwestern Bell Tel. Co----- 172,999,000 99.99 176,252,078 3,500,000 
Mountain States Tel. & Tel. Co. 35,187,500 73.23 36,592,463 19,950,000 
Pacific Tel. & Tel. Co.—com- 154,870,900 85.80 150,529,084 14,000,000 
Pacific Tel. & Tel. Co.—pref... 64,095,700 78.17 a OS,  ———eee 
Bell Telephone Laboratories, Inc. 50,000 650.00 50,000 2,025,000 
Western El. Co., Inc. (no par)_. c5,966,062 99.43 144,220,603 3,400,000 
195 Broadway Corp---------- j ¥ 100.00 5,515,000 415,310,000 
Eastern Tel. & Tel. Co.(Canada) 75,000 100.00 75,000 1,485,000 

Tues back Value (O00. <dc o ccunnndeesskiasbe aes $2,184,459,751 $183,050,869 

Other Compantes— 

Southern New England Tel. Co.$13,337,400 33.34 $13,649,213 $2,100,000 
Cincinnati & Suburban Bell Tel. 

eer ea ae 8,169,150 29.72 RR Es 
Bell Telephone Co. of Canada. 18,749,800 23.70 Pie -<a«awewe 
Cuban American Tel. & Tel. 

Co.—common........----- 432,500 50.00 105,000 |. éhumesed 
Cuban American Tel. & Tel. 

Co.—preferred _ ..--.-------- 00,000 50.00 S005 . seweniuc 

‘Toot book values (Gt) . «i... - o avenddessecseccosss $41,699,064 $2,100,000 


a Common stocks except as otherwise indicated. b Remaining 50° owned by 
Western Electric Co., Inc. c Number of shares. d Includes real estate mortgages 
of $13,100,000. 
Bell System Income Statement, Years Ended Dec, 31 
(Consolidating the accounts of the American Tel. & Tel. Co. and its 

principal telephone subsidiaries) 

















1937 1936 1935 
Local service revenues. .---------------- $703 443,830 $665,152,512 $628,104,519 
Toll service revenues--.-.-..-------------- 321,502,556 306,238,511 271,158,136 
Miscellaneous revenues - - - -------------- 30,387,239 26,657,445 23,693,084 
Uncollectible operating revenues - -------- Dr3,954,282 Dr3,196,336 D7r3,839,516 
Total operating revenues ------------- $1,051,379,343 $994,852,132 $919,116,223 
Current maintenance ------------------- 203,528,183 182,063,578 172,636,899 
Depreciation expense -.----------------- 161,601,522 160,963,777 168,714,063 
Traffic expenses... ...---------------- 158,813,527 139,483,912 129,420,362 
Commercial expenses _------------------ 84,194,049 78,276,690 73,530,114 
Operating rents--.-.-.-------------------- 13,481,511 13,452,768 13,544,622 
General and miscellaneous expenses—— 
General administration, including cost of 
development and research —-.------- 23,538,281 23,168,875 21,749,143 
Accounting and treasury departments...-. 37,510,194 34,575,687 33,467,780 
Prov. for employees’ service pensions - - - - - 12,441,686 11,131,889 11,139,738 
Employees’ sickness, accident, death and 
other benefits... .....-----+------- 7,538,269 7,028,183 6,683,082 
Other general expenses --~.------------ 11,799,704 11,481,631 12,689,923 
Expenses charged construction - ---~.--- Cr5,967,476 Cr2,601,841 Cr2,127,115 
TREE bk iin dics bth cdtwedseasestathaand x135,917,191 x116,339,437 94,506,865 
Net operating income. --------------- $206,982,702 $219,487,546 $183,160,747 
Other INSGHNG. . « «occ wsennce = saben nbiihdiie 28,993,469 28,864,841 14,346,928 
Total income (before fixed charges) - - . .$235,976,171 $248,352,387 $197,507,675 
Interest deductions. -....--.------------ 41,939,686 49,796,463 51,168,840 
Amort. of discount on funded debt & other 
fixed charges -.---------------------- 646,206 718,245 1,074,481 
Total net income... .. .....---c-eee---- $193,390,279 $197,837,679 $145,264,354 
Net income applicable to stocks of sub- 
sidiaries consolidated held by public.-.. 11,047,413 13,093,215 12,345,861 





Net income applicable to Amer. Tel. & 





, ee $182,342,866 $184,744,464 $132,918,493 
Divs. on Amer. Tel. & Tel. Co. stock.__- 168,180,906 168,081,179 167,960,475 
I inn on tacooess~ahane £14,161,960 $16,663,285 def$35041,982 
Number of shares of Amer. Tel. & Tel. Co. 
stock outstanding _--.....----.-------- 18,686,794 18,685,093 18,662,275 
Marnings per GiaTe. .. ..-.-sesecccenecce $9.76 $9.89 $7.12 


x Includes $57,534 in 1937 and $86,106 in 1936 provision for surtax on undis~ 
tributed earnings. 
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Bell System Consolidated Balance Sheet Dec. 31 





Assas— 1937 9 1935 
Te Rs oc acc casecntosens $4,389,548,887 $4,259,262,617 $4,187,789,570 
Investments in controlled companies 

(not consolidated) .....--.------- 219,190,150 216,466,916 220,928,122 
Other investments....-.-..------- 99,788,319 100,586,743 106,515,703 
eo rch ak in ce charac 2,076,693 2,471,150 4,934,955 
Cash required to retire funded debt 

presently maturing_...-...------- 12,923,000 179,285,890 51,278,430 
Other cash and deposits -— -.---- 49,766,998 44,361,205 46,681,986 
Temporary cash investments -.--.-- 103,218,109 175,187,279 208,424,451 
Curvent reesivebies.....<. <ccccecce 99,939,516 98,026,482 90,421,607 
Material and supplies. _..-..------- 51,660,701 50,297,409 48,210,400 
Unamortized discount on funded debt 10,508,947 8,141,331 10,941,790 
Prepayments of rents, taxes, directory 

St RR ESS 10,816,942 9,908,040 9,266,397 
Other deferred debits......-.-.------ 8,370,800 5,314,185 5,264,872 

0 5,057,809,062 $5,149,309,247 $4,990,658,283 


LAabiltttes— 1937 1936 1935 
Capital stock, Amer. Tel. & Tel. Co.$1,868,679,400 $1,868,509,300 $1,866,227,500 
Premiums on capital stock.......-- 269,975,028 269 ,889 ,978 268,749,078 


TN ee 250,602 4,330,337 
Subsidiaries Consolidated— 

Common stocks held by public --- 85,798,853 86,250,903 86,710,253 

Preferred stocks held by public- -- 65,140,450 97,579,975 107 ,360,93C 
Funded debt, Amer. Tel. & Tel. Co- 430,170,700 443 ,093 ,700 443 ,532,600 

Subsidiaries consolidated... -.--.- 441,338,480 418,945,900 458,959,225 
Notes sold to trustee of pensionfund. 139,499,457 129,787,816 122,628,293 
Current and accrued liabilities... -- 216,824,542 371,050,484 227 352,872 
Deferred credits and miscell. reserves 3,998,263 4,690,166 5,018,832 


1,198,516,028 1,125,411,982 1,042,011,113 


Reserves for deprec. of plant & equip. 
Surplus of subs. consol. applicable to 


cap. stks. of such subs. held by 


DE ciMidsudecdvespenswednwne 3,317,751 3,807,646 4,168,855 
Consol. surplus applic. to cap. stk. of 

American Telephone & Telegraph 

Co., surplus reserved......-.---- 85 303 ,237 83,952,571 86,043 ,049 
Unappropriated surplus._.......-- 249,246,873 246,088,224 267 565,346 





Waka cssdvotacstunebsnena $5,057,809,062 $5,149,309,247 $4,990,658,283 
Income Account for Calendar Years 
(American Telephone & Telegraph Co. only) 

















1937 1936 1935 1934 

Toll service revenues -_--_---- $89,185,326 $89,636,121 $78,092,813 $74,088,966 
License contract revenues... 14,375,057 13,450,531 12,635,358 11,803,217 
Miscell. revenues ---------- 4,364,975 4,199,119 4,044,861 4,120,252 
Uncollectible oper.revenues. Dr585,827 Dr364,987 Dr523 ,589 Dr564,527 

Total oper. revenues. ---- $107,339,531 $106,920,784 $94,249,443 $89,447,908 
Current maintenance - -- --- 18,579,198 16,143,285 15,284,240 14,714,864 
Depreciation expense _-_-...-. 17,379,956 17,376,311 17,492,018 17,407,299 
Traffic & commercial exps.._. 10,139,956 8,720,511 7,691,463 7,214,347 
Provision for employees’ ser- 

vice pensions........--- 854,057 914,521 905,348 901,178 
Employees’ sickness, acci- 

dent, death & oth. benefits 471,849 450,960 456,733 371,014 
Operating rents... “-.--- 11,407,236 11,255,777 11,826,107 11,396,929 
General & miscell. expenses. 20,384,940 20,086,779 18,932,890 17,662,780 
Exps. charged construc -- (C7T265,323 Cr100,210 C7r81,514 C7r94,572 
WEEE sthdennaditinkeaodscs 10,103 ,597 6,762,993 5,879,722 5,364,163 

Operating earnings... --- $18,284,065 $25,309,857 $15,862,436 $14,509,906 
Dividend revenues-.-------- 171,855,965 166,071,313 121,244,200 115,409,048 
Interest revenues. -.--.----- 6,996,285 7,048,640 11,289,498 15,271,590 
Miscell. non-oper. revs. (net) 673,880 839,682 840,392 721,927 

Total net earnings_.-_-_--- $197,810,195 $199,269,492 $149,236,526 $145,912,471 
Interest deductions ---.-.-.--- 17,975,380 24,443,078 23,430,021 24,163,742 

a Net income. ........-.. $179,834,815 $174,826,414 $125,806,505 $121,748,729 
Dividends declared - - ~~ ---- 168,180,906 168,081,179 167,960,475 167,960,475 

rr $11,653,909 6,745,235 df$42,153,970 df46,211,746 
Number of shs. outstanding 

Ce Pe kcnnudalahwse 18,686,794 18,685,093 18,662,275 18,662,275 
Earned per share _ . $9.62 9.35 $6.74 6.52 


a Net income of the company by itself is less by $2,508,051 in 1937; $9,918,050 
in 1936; $7,111,988 in 1935 and $10,581,175 in 1934 than the company’s propor- 
tion of the consolidated Bell System net income for these years. 

Note—The company does not consider that any liability exists in respect of Federal 
surtax on undistributed earnings for 1937 or 1936. 


American Tel. & Tel. Co. Balance Sheet Dec. 31 





Assets— 1937 1936 1935 
Telephone plant_-..-.....-..--..-- $438,503,758 %432,114,258 $436,331,742 
Investments in subsidiaries (at cost). 2,367,510,620 2,296,742,377 2,274,761,609 
Other investments (at cost).....--- 44,037,709 42,418,124 47,806,946 
ee ee 500,000 500,000 1,202,573 
Cash required to retire funded debt 

presently payable. _-..........--- 12,923,000 138,960,090 }§$£=.-.......-..-- 
Other cash and deposits. .....-.--- 17,147,915 9,622,308 18,236,185 
Temporary cash investments - ~~. ---_- 97,323,678 170,633,835 194,339,659 
Current receivables. _........-.--- 13,649,472 13,942,404 13,010,978 
Material and supplies__....-.-.--- 5,633,496 8,661,481 8,381,309 
Unamortized discount on funded debt 2,489,603 Sata! )8=3—sét hie pe eee 
Other deferred debits..........---. 2,955,314 1,517,021 1,680,878 

I  iinidh alk toteidsi is tetas inte mb. eae $3 ,002,674,565 $3,117,689,577 $2,995,751,879 

Ltabiltties— 1937 1936 1935 
Stock issued and outstanding --- - --_ $1,868,679,400 $1,868,509,300 $1,866,227,500 
Premiums on capital stock. ......-- 269,975,028 269,889,978 268,749,078 
Capital stock installments.........  —-________ 250,602 4,330,337 
|, eee 430,170,700 443 ,093,700 443 ,532,600 
Notes sold to trustee of pension fund 10,889,266 11,022,113 11,022,113 
Funded debt called for redemption_-_ 12,923,000 138,960,090 -....----- 
Dividend payable Jan. 15_.-.._...- 42,045,287 42,041,459 41,990,119 
Accounts payable_-_..........-.-- 5,616,886 6,802,723 3,416,837 
Interest and taxes accrued... ...____ 10,143,780 7,782,816 11,263,579 
Deferred credits. -................ 1,331,343 1,455,165 1,775,453 
Depreciation reserve_._.._......-. 114,969,519 102,649,072 95,040,547 
Surplus reserved--__-_.........___- 64,664,444 64,664,444 64,664,444 
Unappropriated surplus .. --- 171,265,912 160,568,115 183,739,272 





pn gga aves drnitneteieiaaribinws $3 002,674,565 $3,117,689,577 $2,995,751,879 
ote—No specific provision has been made in the accounts in respect of a con- 
tingent liability to the City of New York for taxes imposed under Loot Law No. 19 
of 1933, and subsequent similar laws, since the company denies liability for such 
taxes; nor has specific provision been made for contingent liabilities in connection 
ee —_ Breen | — eg od agreements and alleged patent infringe- 
ments since e opinion of counsel for the com 
the elaims thereunder cog Aeon es meh pany that it is improbable that 
. " , Company was surety on bonds for $13,112.669, executed by 
Ohio Bell Telephone Co. (a subsidiary) as principal, to ure poss! 
telepnone users. D D secure ible refunds to 
neome tax returns of the company have not n closed ears 
subsequent to 1931.—V. 146, p. 1061. petite snd 


American Water Works & Electric Co., Inc.— Monihly 
Power Output— 


The power output of the electric subsidiaries of the American W: 
Res iy Sh gee <- foe oe ee os be rigs od — 173 ‘996.621 kilo. 
> A ¢ owa 
month of 1937, a decrease of 20%. ee 


Weekly Power Output— 
Output of electric energy of the electric 


ro ies of Am 
Works and Electric Co. for the week ending Pee erican Water 


eb. 26, 1938, totaled 40,054,- 


000 kilowatt hours, a decrease of 23.7% under th t 
kilowatt hours for the corresponding ca of 1937, Se a ae 
w Com 
years 


neti table of weekly output of electric energy for the last five 
Ows: 
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Week Ended 1938 1937 1936 
a. Beasesease 300,000 52,042,000 44,163,000 38,450,000 33,939,000 
Feb. 12____-----39,717,000 52,341,000 44,680,000 40,091,000 35,156,000 
DOD. 19..ccnccee 9,654, 52,614,000 44,129,000 40,407,000 35,707, 
Fed. 26....---<- 40, ,000 52,478,000 44,398,000 41,099,000 36,323, 


Director Resigns— 

H. Hobart Porter, Chairman of the Board announced on March 1, that 
Chester Dale has resigned as a director and member of the Executive Com- 
mittee of the company, its subsidiaries and affiliated companies.—V. 146, 


p. 1389. 
American Stores Co.—Sales— 


1938 1937 
PO a ts oe $8,387,595 $9,440,019 
Consolidated Income Account for Calendar Years 














108% 20 1936 16 1935 1934.59 
Number of stores------- 2, , ’ ¢ 
Geameiieh.. 0.2... $114,565,503$113,387803$115,866,889$114,365.213 
ye EE SS ae 2,436,739 90,120,66 91, 072 89, ,868 
pS eee 20,248,420 20,051,361 20,061,127 20,496,052 
Net ME: scaaneu $1,880,434 $3,215,776 $3,980,690 $4,750,293 
ac... 130.72 224191 131.273 ‘185,004 
Total income. ....... $2,011,162 $3,439,967 $4,111,963 $4,935,297 
Depreciation........-- 931,80' 940,381 922,721 1,055,557 
Pa. chain store tax._-.-- pS Ee ee ee 
Reserve for taxes___..-- 98, 454,000 473 ,000 517,000 
Net income. ..-.---- $495,634 $2,045,587 $2,716,242 $3,362,740 
PENG scakscedces 1,301,320 2,602,640 2,602,740 3,254,675 
Deficit for year_----- $805,686 $557,053 sur$113,502 sur$108,065 
Shs. outstand. (no par). 1,301,320 1,301,320 1, 320 =1,301,870 
Earnings per share_---_- $0.38 $1.57 $2.08 $2.58 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— % 3 TAabilities— 


s $ 
c Keal est., plants a Capital stock ___19,374,155 19,374,156 


and equipment_11,334,735 11,679,754| Accts. payable and 


i 1 1] accruais......- 1,860,783 2,286,007 

Due from relief Pa.chain storetax. 800,571 ------ 
SO ee 176,783 | Dividends payaole ------ 650,660 

eee 4,313,146 4,178,556) Federal and State 

Bal. in closed bks_ 28,786 36,892 a ae 573,043 792,786 

Marketable securs. 2,531,878 2,691,246] Reserve for contin- 

Misceil. investm’ts 16,867 18,308] gencies__-.----- 455,295 672,016 


Inventories - ----- 12,051,867 13,137,969] Farned surpius_-_- 12,040,453 12,774,393 











Accts. receivable... 375,498 318,355|b Treasury stock _Dr3520,109 Dr3520,109 
Loans to employees 

(secured) ..---- 203,926 462,341 
Deferred charges... 727,488 329,705 

WEE scdewonn 31,584,191 33,029,910 . eer 31,584,191 33,029,910 


a Represented by 1,400,000 shares of no par value. b Represented b 
98,680 shares of common stock. ec After depreciation of $9,258,777 in 193 
and $9,279,821 in 1936.—V. 146, p. 741. 


Amoskeag Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 








ITN os. esd vnc o vinden eaeGnh Keseeers eee $674,533 
DR biked hace buad vv abuenbbiuisaeaenderdnaeneoleus 235,477 
Ns i iasebbensbedimbdeehemneaen wet $910,010 
i a a ai 20,309 
Legal and other expenses -_-_----_- 52,075. 
Provision for Federal taxes ’ 
Net income (not incl. gains or losses on sales of securities)... $780,743 


Note—Included in the total income is $166,265, the final interest adjust- 
ment upon Amoskeag Manufacturing Co. bonds received Jan. 2, 1937. 
This item, it must be understood, is not recurrent. 

Profit and Loss Statement for Year Ended Dec. 31, 1937 
Balance, Dec. 31, 1936 $15,949,681 
Dividends paid during 1937 out of 1936 net income____-..-_-.-- 463 ,304 


Balance, Dec. 31, 1936, after providing for dividends out of 











I I deena cama $15,486,378 
Wah 5S een ee cha ne bi dakedvbakesadwnecdeunn 780,743 
Received from liquidation of Amoskeag Mfg. Co. shares-_-_---- 90,181 
ea ee ee ee A ee ee ee oe $16,357 302 
Dividends declared out of 1937 net income__-_..-..---------- 688,032 
Net loss from sales of securities. ............--.---.-------- 177 ,269 
To reduce to $1 certain securities not regularly quoted--_--_-_-~- 389,387 
To write off the book value of 181 com. treas. shares purchased -_ 5,27 
Payments account Moore’s Falls Corp. charged to profit and loss 1, 
Males, Thee: G8. 1 acs eon dddbenese cocennatsesnsweccndd $15,095,350 


Comparative Balance Sheet 








Dec. 31°37 June 30'37 Dec. 31°37 June 30°37 
Assets— $ $ Liabilittes— $ $ 

C8 bs 424,682 681,453 | Bank loans-----_- x1,000,000 1,000,000 

Rec'le (secured)._ 1,293,975 983,463 | Res. for Fed. taxes 52,204 8,780 

Investments—book Dividend payable 508,032 ------ 
WHR. cécte ws 114,936,930 14,895,662] y Res’ve for share- 
holders & profit 

@ MBs oc ----15,095,350 15,551,798 

ES 16,655,587 16,560,578 I oo 5a as nc oak peice 16,655,587 16,560,578 





x Dec. 31, 1937, securities having an estimated market value of $1,344,994 
were deposited as collateral on bank loans. y Represented by $72,896 $4% 
cumulative preferred and 90,000 (90,181 on June 30, 1937) common shares 
—no par. 

Note—The approximate value of the securities owned, based upen market 














quotations or other estimated fair value Dec. 31, 1937, was $9,584,221. 
—V. 145, p. 4107. 
Amoskeag Industries, Inc.—Earnings— 
gal baad anretoes. for Wig Ended Aug. 31, 1937 $2,395,292 
es of real estate, machinery, &c.....----.--------------- J . 
Ct ES, oc ss Dade Neesdh bebwenehndetnns akewekaneee seb 1,528,791 
CDS 26. oe nc ceee San eonddndiedehandaeennoks $866,501 
Other HISUEER, TOMES, BG... . nccccccseesscswesnesecscessone 190,246 
ok 5a os kbd nedcnedsdcbdnessscossncbsscvns $1,056,747 
CORREETIE GRIN. 6 on nn ov cc cncccwctescenasessccscess 585,080 
Net o CN cn nn caddndbecbessesddandbeoonseen $471,667 
Other c OS ANd EXPENSES... ..... 22. ncn ceo c conn neon ones 170,529 
ee te cL ne ee seta Raentheesaneane $301,138 
De I OE dh ok x cn ce cadddodcusacdsndancceanencmnss 42,514 
TG IO 5 ako be cheb sc decddbe dccnesbaasccenscsscncesase% $258,624 
Condensed Balance Sheet Aug. 31, 1937 
Assets— Liabilities— 
Ee a, ote madi $204,113] Accounts payable ----------- $7,579 
Accounts receivable - _ - . ----- 36, ca 133,007 
Rents and interest _ - ------_-- 10,081 | Reserve for Federal tax------ 42,515 
Assets acquired for sale- -- - --- 1,125,729] Deposit on real estate-------- 7,729 
GRIN ¢ dnwhurns dacecscn 4,684 | Liability for contracts-_------- 21,670 
Mortgages receivable - - - - ---- 124,500] Steam charges__-.---------- 5,000 
Se eee 637 | Mortgage payable------_-_-_- 610,821 
Investments ____________---- 33,000 | Depreciation reserve -------- 47,966 
Prepaid insurance - - - -- ------ 2,843 | Notes payable (distrib. asdiv.) 543,300 
Ce eee 122,799 
OE foi cs éenadaenaaed $1,542,387 WR is Kati bce itn atctien Siw! $1,542,387 
The Amoskeag Industries, Inc., is a purely local company, with no 
securities to sell, and formed solely for the P of — the assets 
of the old Amoskeag Manufacturing Co.—V. 146, p. 1061. 
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Armour & Co. (Ill.)—Dividend Deferred— 

Directors at their meeting on Feb. 25 deferred action on the dividends 
on the common, the $6 prior preferred and on the 7% cumulative preferred 
stocks, due at this time. 

The common stock had received a dividend of 15 cents on Dec. 15 last, 
20 cents on Sept. 15 and June 15 last, and 15 cents on March 15, 1937. 

Robert H. Cabell, President of the company, stated that postponement 
of action was influenced by the unprofitable operations during the first 
quarter of the fiscal year which began Nov. 1. ‘‘Throughout this period 
commodity markets have consistently declined and the business situation 
has been and continues to be uncertain.”’ 

Mr. Cabell indicated that deferment would continue indefinitely in observ- 
ing ‘‘while these conditions prevail the directors feel it the part of prudence 
and wisdom to postpone any dividend action on the Illinois common and 
preferred stocks and conserve the assets of the company.'’—V. 146, p. 901. 


Artloom Corp.—LZarnings— 








Calendar Years— 1937 1936 1935 193 
Gross profit on sales__.. z$370,269 x$430,271 x$454,580 x$154,710 
EE 366,648 317,092 286,886 189,877 
Ul ee |. eR bo on 48,007 73,170 
Inventory adjustments_ 48,048 24,058 ,236 41,663 
Idle plant expense ____-_ 97,160 83 ,027 63,011 123,726 
2 es $141,587 prof$6,094 prof$52,440 $273 ,726 
Other income... ...-- Dr38 23,042 12,382 35,596 
i $238,130 


$141,974prof $29,136 prof$64,822 
12,748 706 ; 04 


yl 21, 








, eee $154,722 prof$i4,430 prof$43,318 $238,130 
Dividend on pref. stock- 38,756 40,873 42,833 45,248 
Ws oo Sd es $193,478 $26,443 sur$485 $283,378 


x After discounts and bad debts. z After deducting cost of sales amount- 
ing to $1,773,576. 


Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 

x Land, bidgs., ma- Preferred stock --_$1,173,200 $1,173,200 

chinery, &c-___$1,752,940 $1,677,470| y Common stock_-_ 1,500,000 1,500,000 

Patents, &c_____- 1 1| Notes payable_.__. 300,000 50,000 

ape Oe 42,806 30,600} Accounts payable. 65,243 97,406 

Accts. receivable... 203,323 511,288] Mise. curr. liab--- 1.663 2,384 

Notes receivable _- 988 ae: RT RE 74,700 75,988 

Investments ____-_ 433,993 430,834] Acer. wages, &¢ _- 9,610 18,266 

Accrued interest on U.S. & Pa. taxes _ 18,769 32,751 
investments - _ __ 4,341 3,505| Surp. arising from 
Inventories ______ 884,162 722,299 purch. & retire’t 

Deferred charges _ _ 15,689 26,750 of pref. stock -_-- 102,406 101,885 
Miscell. assets ____ 1,379 1,379| Surp. arising from 
reduct. in stated 

aS ae 119,692 119,692 

Earned surplus... 606,638 841,851 

Treas. pref. stock. Dr632,300 Dr609,300 

Total _____._._.$3,339,6€21 $8,404,126 Total ____ .___-$3,339,621 $3,404,126 


x After depreciation of $1,171,383 in 1937 and $1,136,494 in 1936- 
y Represented by 200,000 no-par shares.—V. 146, p. 742. 


Associated Electric Co. (& Subs.)—Zarnings— 











Years Ended Dec. 31— x1937 1936 
Total operating revenues__..........---------- $25,019,880 $22,790,941 
Operating a 11,902,905 10,848,462 

ha anager tin aaa 2,012,438 2,051,179 
Provision for retirements. ..................--. 1,869,418 1,480,676 
pe, aie in ee 318,998 390,948 
. | Seo apa alalliiiiapeEs cite ep ite 1,886,752 1,552,867 

CONSE LE LE LA CIS $7,029,368 $6,466,807 
OR SRG MG in ncn cdknbdeds cen ciddocncces 362,819 508,758 

0 $7,392,187 $6,975,565 
Subsidiary companies’ deductions fromincome__.. 2,029,877 2,029,009 
Associated Electric Co.—Interest on funded debt-. 3,55°,000 3,550,000 

Interest on unfunded debt._..........._..--- 6,46 12,630 

Amortization of debt discount and expense----__ 247 ,863 247 ,863 

ee SD. cuncdbakcackedubanandea $1,557,986 $1,136,062 


x peninaty . anton to annual! audit and such sundry book adjustments, 
if any, as may necessary incident to closing for fiscal year ended Dec. 31, 
1937.—V. 145, p. 3490. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Feb. 25 Associated Gas & Electric System reports 
net electric output of 84,191,333 units (kwh.). This is a decrease of 4,633,- 
141 units, or 5.2% below the comparable week of last year. 

Gross output, including sales to other utilities, amounted to 90,507,834 
units for the current week.—V. 146, p. 1389. 


Atchison Topeka & Santa Fe Ry. System—ELarnings— 
[Includes Gulf, Colorado & Santa Fe Ry.,—Panhandle & Santa Fe Ry.] 


Month of January— 1938 1937 
Railway operating revenues___.-.....-...------ $11,124,601 $12,962, 


035 
Railway operating expenses__-._.....---..----- 10,592,695 10,506,290 
inns cw btnbdwbuaeibunenote 1,286,510 1,244,058 
Other debite or credite......................-.- Dr112,037 Dr45,319 





Net railway operating, deficit._...........--- $866,641 pf$1166,367 


Note—Railway tax accruals for January, 1938 include $378,965 repre- 
senting accruals of Railroad Retirement and Unemployment Insurance 
taxes compared with $352,068 in January, 1937.—V. 146, p. 1389. 


Atlanta Birmingham & Coast RR.— Earnings— 


Janua 1938 1937 1936 1935 
Gross from railway ---- - $269,178 $313,268 $271,214 $222 ,967 
Net from railway__----- 546 2,51 25,822 def17,723 
Net after rents___-_-_-- def34,918 4,794 def1,286 def42,053 
—V. 146, p. 902. 

Atlanta & West Point RR.—Earnings— 

January— 1938 1937 1936 1935 
Gross from railway - - --- $132,266 $151,512 $138,419 $119,074 
Net from railway. -__-_-_- ef422 13,975 14,217 ,826 
Net after rents_______- def24,355 def9,085 def4,560 def9 ,986 


—V. 146, p. 902. 
Atlantic Coast Fisheries Co.—Earnings— 














9 Months Ended Jan. 31— 1938 1937 1936 
Net profit before charges below - - - - -- $96,700 $278 637 $228,834 
Reserves for depreciation-__------_-- 58,760 69,864 68,371 
Reserves for income taxes_-_------- 5,300 29,000 22,500 

DR Ih bia 6s tn aniane $32,640 $179,772 $137 ,964 
Earni RE Ea $0.11 $0.59 $0.46 
—V. 145, D. 3646. 

Atlantic Coast Line RR.—Larnings— 

Month of January— 1938 1937 1936 
Operating revenues_----.-.-------- $3,990,059 $4,613,897 $3,714,476 
Operating expenses_.--_..--------- 3,277,797 3,398,352 3,100,625 

Net operating revenues-_-_---..--- $712,262 $1,215,545 $613,851 
Ns 26 id Os BUSS en Redon ae 425,000 525,000 425,000 

Operating income_-__._---------- $287 ,262 $690,545 $188,851 
Equipment and joint fac. rents____-- 178,431 161,639 125,295 

$528,906 $63 ,556 


Net ane | operating income.._.. $108,831 
146, p. 742. 


—VvV. 
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Atlantic Refining Co. (& Subs.)—Annual Report— 


J. W. Van Dyke, Chairman, says in part: 

The consolidated income account records a 1937 net income of $9,942,222. 
This is the largest net income earned by company for any year since 1929. 

The larger net income is accounted for principally by greater volumes 
of crude oil production, refinery throughput and saies of products, aided 
by the cost-reducing capital expenditures of recent years and not by ma- 
terially larger gross margins, which were only three one-hundredths of a 
cent (.03c) per gallon greater. Actually, the company realization for the 
1,316,320,000 gallons of products sold increased twenty-seven one hun- 
dredths of a cent (.27c.) over the unit realization for the previous year; 
and, at the same time—but to a lesser extent—the average cost and expense 
for these gallons increased due to higher cost for purchased crude, to wage 
changes and to other influences. 

The total crude oi] purchased during 1937 amounted to 36,166,000 
barrels. Of the total crude oil produced and purchased, 35,276,000 barrels 
were run to stills. Through subsidiaries the company owned and operated 
1,452 miles of crude gathering and trunk pipe lines and 811 miles of product 
pipe lines. The combined inventories of crude oil and products on Dee. 31, 
1937, amounted to 14,493,000 barrels of 42 gallons each. The relative 
proportion of product sales in domestic and foreign markets remained the 
same for 1937 as for 1936. 

During 1937 the company payrolls showed an average of 12,125 persons 
employed. The capital invested in the company at the close of the year was 
$12,600 for each employed person. In addition, it is esitmated that the 
purchases for supplies, services, plant and equipment gave employment to 
approximately 24,000 individuais. The sale of Atlantic products through 
— Lot independent outlets provided employment for many additional 

usands. 

There were 29,117 hoiders of common stock at the year end. 

Taxes continue to grow year by yore 

The consolidated balance sheet for Dec. 31, 1937, records an increase 
in fixed assets of a little more than $20,000,000, after plant retirements and 
reserves for depreciation, depletion and intangible development costs of 
nearly $14,000,000. Capital expenditures during 1937 totaled $33,982,000, 
distributed by major divisions as follows: crude Oil production, $13,760,000; 
ro ming , 97 825,000; marketing, $5,570,000; pipe lines, $4,535,0UU; marine, 


“The ‘total expenditure is the largest in the history of the company. 
To carry On the capital pregram it has been necessary to borrow $11,70),- 
000 from the company’s banking connections. 


Consolidated Income Account yor Calendar Years 














ead oe 1935 1934 

Gross income. _..-...-- 131,217,204 113,126,317 101,535,075 96,117,941 
Costs, Operating and gen- 

eral expenses._._...- 103,957,896 89,784,062 82,326,945 76,975,402 

Net income from oper. 27,259,308 23,342,255 19,208,130 19,142,539 
Other income-_...-.--- 1,746,116 2,250,297 672,745 1,878,525 
Propor. of earns. of affil. 

cos. mot Gdesctigdated. 20 cctdes 0 eeu 19,888 90,470 

Total income......-- 29,005,424 25,592,552 19,900,763 21,111,534 
Pe aS 306,614 874,30 734,400 725,916 
Deprec. & depletion... 11,502,296 10,702,180 9,696,294 9,729,663 
Insur. & doubt. rec_.--- 483 ,805 637 ,095 501,636 35, 
Intangible devel. costs. 1,570,964 1,100,565 1,114,906 849,104 
x Taxes, incl. Fed. tax 

Ce scsadksecedueuen= y5,199,523 y4,930,546 3,882,930 3,859,683 
Minority interest _- ~~ -- 599,177 ) | Bae ere 

Balance, surplus----- 9,343,045 7,342,197 3,970,598 5,512,106 
Preferred dividends- _-_- 592,000 Pe | gS 2 SOE owns 
Common dividends- - - - - 2,663,999 3,335,500 2,670,806 2,666,428 
Divs. cap. stk. (min. 

OME sc cncasasoen = Tier" (geld? oo" seebe” 7 igleghed 

a, 6,079,739 3,563,372 1,299,792 2,845,678 
Shs. com. out. (par $25)- 2,663,999 2,664,000 2,664,901 2,664,902 
Earns. per sh. on com. - - $3.51 $2.59 $1.49 $2.07 

x In addition to the amount of taxes above there was paid or pomuet 
for State gasoline and Federal excise taxes the sum of $24,700,423 in 1937, 


$21,932,328 in 1936, $19,177,521 in 1935 and $17,396,965 in 1934. y In- 
cludes $3,175 in 1937 and $3,145 in 1936 surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— x $ Liabilities— $ ~ 

y Plant, eq., &c_ 134,126,471 113,737,073] Common stock. 66,599,975 66,600,000 
Invest. oth. cos. 5,388,611 6,626,728 | Cum. pref. stock 

Marketable secs. 389,376 1,030,267 (par $100)_-- 14,800,000 14,800,000 

Accts. and notes Long-term debt. 508,858 522,793 
receivable.... 11,553,425 9,949,181] Purch. obliga’ns 

Oil inventories_. 24,594,492 20,252,315 (current) _ --- 5,648 5,543 

Mat’ls & suppl’s 3,504,752 2,739,473] Accts. payable. 6,655,755 6,047,506 
Due from empl’s 62,073 44,026 | Notes and loans 

a er ee 5,790,918 10,755,507 payable __... 11,786,676 15,734 

Oth. curr. assets 160,252 256,959 | Tax Hability... 4,180,626 3,902,729 

Spec. trust fund CtS50 8 80s be des Accrued items - - 588,211 417,831 

Prepaid & def'd Oth. eurr. liab - - 13,962 10,485 

charges - - - -- - 580,536 602,705| Deferred items - 489,522 267,932 
Cap. & surp. of 

minority int-- 10,645 10,602 

Other reserves... 8,839,227 8,551,575 

x Surplus ------ 71,733,501 64,841,504 

[a 186,212,606 165,994,233 Wee. sdcee 186,212,606 165,994,233 


x After deducting excess of cost of treasury stock over par of $336,338 
in 1937 and $336,321 in 1936. After reserves for depreciation, depletion, 
ope a ae of $99,514,085 in 1937 and $85,601,988 in 1936.— 

- 146, p. , 


Axton-Fisher Tobacco Co., Inc.—Harnings— 
Income Account for Years “es Dec. 31 




















1935 1934 

WO GA. seas canedes $19,254,815 Unavail- $20,542,982 $28,531,842 
Oost of sales... .200<<++ 16,462,329 able 17,434,198 23,775,907 
Selling expenses -_ - - ----- \ 2,568,218 2,368,483 etree 2,708,287 
Admin. & gen exps-..--- j 260,532 288,714 

Operating profit----- $224,268 $608,463 $495,178 $1,758,935 
Oakes inosane (aati see 17,141 12,801 101,062 Dr52,810 

Tete) neetlt. s<nnsa« $241,410 $621,264 $596,240 $1,706,125 
Allowance for taxes - - - - - 34 86,949 82,987 236,218 

Wet SGI. «ina oases x$241,069 $534,314 $513,253 $1,469,906 
Pref. stock dividends... ------ 91,455 97,183 101,090 
Common class A divs... -.---- 145,488 145,488 145,488 
Common class B divs.-. ------ 179,219 179,219 179,192 

x Exclusive of flood losses. 

Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— s $ Liabilities— > $ 
a RE 2 716,882 558,266 | Notes payable__-. 3,200,000 3,557,359 
Accts. rec. (net). 960,753 816.769} Loans pay., others -_..--. 1,663 
Inventories - . -.-- 7,148,411 7.931,595| Accounts payable- 134,122 236,167 
Adv.for future pur. Accrued expenses, 

of leaf tobacco-- =«_ _----- 167,021 taxes, &c_...-. 28,823 117,754 
Prepd.ins.,int.,&c. 13,750 41,407 | Preferred stock... 1,418,600 1,464,400 
x Land, bidg. & eq. 1,296,705 1,359,981] Class A stock ($10 
Brands & tr.mks- 329,170 326,429 I cis sis di sahiteiiataiberes 454,650 454,650 
Accts. receiv. with Class B stock ($10 

collat. subject to | eae 1,120,120 1,120,120 

foreign exchange Capital surplus_ -- 66,054 57,183 

restrictions ___-- 13,439 14,079| Earned surplus... 4,203,763 4,400,747 
Deferred charges - - 147,021 194,495 

TE 2ntanace 10,626,131 11,410,042! Total_....-.--- 10,626,131 11,410,042 


shoe depreciation of $673,751 in 1937 and $677,183 in 1936.—V. 144, 
p. ‘ 
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Autocar Co.—Tenders— ce ae 
The Chase National Bank, as successor trustee, 15 inviting tenders o 
first mortgage sinking fund 7% convertible gold bonds modified as pro- 
vided in a supplemental] indenture dated Aug. 27, 1936. Tenders will be 
1936. Tenders will be received on or before March 15, and no bonds will 
be accepted at a price exceeding the unpaid balance of the principal and a 
premium of 7 4 % and accrued interest to date of purchase.—V . 145, p. 2538. 


Babcock & Wilcox Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 19. During the year 
1937 five dividends of $1 per share each were paid. 

The company issued the following statement: ; ; 

“Various considerations indicate that operations for the first half of this 
year will show a loss. Under the circumstances and in view of the advisa- 
ability of conserving working capital directors declared a dividend of only 


25 cents.’’—V. 146, p. 743. 
Baltimore & Ohio RR. 
Month of January— 


~Karnings— 


1938 1937 
$10,892,222 $13,866,890 








Railway operating expenses_------------------- 9,298,575 10,273,644 
Net revenue from railway operations......---- $1 593 ,647 $3 593 ,246 
Railway tax accruals... ....-..---cencccoscccee- 922,568 1,125,182 
Equipment rente (net)........-....------------ 2 18,05 274,864 
Joint facility rente (net)...... -.---c-cce------ 166,124 172,151 
$296,901 $2,021,049 


Net railway operating income-_-.---....-------- 
—V. 146, p. 1062. 


Bangor & Aroostook RR.— Securities— 

The Interstate Commerce Commission on Feb. 18 further modified its 
order of April 1, 1936, so as to permit the sale of not exceeding $117,000 of 
consolidated refunding mortgage 4% bonds, the proceeds to used to 

urchase prior to, or to retire at, maturity a total of $117,000 of St. John 
iver extension first mortgage 5% bonds and Washburn extension first, 
mortgage 5% bonds. 

The bonds one to be issued at not less than the following prices net to 
the applicant, exclusive of accrued interest: From Feb. 1, 1928, through 
Mareh 15, 1938, at 106, thereafter through April 30, 1938, at 105 4; there- 
after through June 15, 1938, at 105, thereafter through July 31, 1938 
at 104%, thereafter through Sept. 15, 1938, at 104, thereafter through 
Oct. 31, 1938, at 103%, and thereafter at 103; the presse’ to be segregated 
and held apart from all other funds or assets of the applicant or to be in- 
vested in securities issued or guaranteed by the United States which will 
mature prior to Aug. 1, 1939, until used to purchase prior to, or to retire 
at, maturity a total of $117,000 of the St. John River extension bonds and 
the Washburn extension bonds.—V. 146, p. 1391. 


Barnsdall Oil Co.— Annual Report— 


E. B. Reeser, President, in report to stockholders, says in part: 

Ri ny Structure—There were no changes in the capital stock during 
the year. 

e capital stock of 100%-owned subsidiary, Barnsdall Pipe Line Co., 
was increased from $50,000 to $1,000,000. 

Operations—The principal operations of company in 1937 were carried 
on along the Gulf Coast from a point near New Orleans to the Rio Grande 
River, and are pleased to advise that large additions were made to reserves. 

On Dec. 31, 1936 Barnsdall Oil Co. and Pan American Production Co. 
completed the discovery well (Harang No. 1) in Lafourche Parish, La. 
During the year 14 Leterme J wells and two dry holes were completed on 
the property. The average depth of these wells is 6,034 feet. 

On Feb. 20. 1937, Barnsdall and Shell Petroleum Corp. completed the 
discovery well in what is now known as the Gibson oil field, in Terrebonne 
Parish, . The well flowed 995 barrels per day of 40 gravity oil through 
a \-inch choke. Two additional wells of approximately the same size 
and no dry holes have been completed on this property during the year. 
The average depth of these wells is 9,502 feet. 

Duri Se yeas Barnsdall Oil Co. and Humble Oil & Refining Co. com- 

leted 81 producing wells and three dry holes in the Flour Bluff field in 
ueces County, Texas. 

On March 14, 1937 a satisfactory deep-sand test was completed on our 
properties in the Placedo field in Victoria County, Texas. 

On March 16, 1937, Barnsdall Oil Co. and Union Oil Co. of California 
completed a large deep-sand well on the O'Dea lease in the Rosecrans field 
in Los Angeles County, California. 

On March 31, 1937, Barnsdall completed the discovery of a very impor- 
tant well on the Newhall Ranch, located in Los Angeles County near the 
town of Newhall and close to the Ventura County line. The well was fin- 
ished at 6,417 feet in depth and has been producing an av e of about 140 


barrels r day of high gravity oil since its completion. he character- 
istics of the well were peculiar and unusual engineering problems were 
present. Your organization was confident of the existence of a major oil 


reserve and on Feb. 7, 1938, our expectations were realized through the 
completion of the second well, flowing at the rate of 1,500 barrels per day. 
The oil is of high quality. No. 2 well is located about 1,500 feet from the 
discovery well. our company owns 4,100 acres in a solid block. 

Effective Oct. 31. 1937, company sold its East Texas producing proper- 
ties, consisting of 548.62 net acres with 84 net wells and a daily net produc- 
tion of 1,408 barrels. The consideration was $1,500,000 cash and 2,500,000 
barrels of crude oil, to be delivered to Barnsdall, free of all costs other than 
taxes, out of one-half of the net daily production of the property. This 
sale was considered desirable because of the declining pressures, water in- 
trusion, and the probability that the wells would have to be equipped with 
pumping inery in the near future. 

Early in December, 1937, McFaddin No. 1, in Victoria County, Texas, 
was completed. The Greta sand was found at a depth of 4,412 feet and 
the well is producing its legal allowable through a 7-64-inch choke. This 
was the first well on a 3.900-acre block of leases owned by Barnsdall. The 
area is known as the McFaddin field and is situated between the Placedo 
and Greta oil fields. The Barnsdall Pipe Line, referred to herein, traverses 


the block of acreage. 

During the latter part of the year, Barnsdall Pipe Line Co. completed 
a pipe line from the Keeran field in North Central Victoria County through 
our Placedo field to Corpus Christi, a distance of 80 miles. It purchases 
crude petroleum at the wells owned by various producing companies (in- 
cluding Barnsdall Oil Co.), and on Dec. 31, 1937, it was transporting ap- 
proximately 7,500 barrels per day to its recently completed ocean terminal 
at Corpus Christi. Refineries at Corpus Christi and the markets of the 
world provide a profitable outlet for the capacity of the line. 

Effective as of Dec. 31, 1937, company ired the entire capital stock 
of the Greta Oil Corp. (Del) The acquisition was made on the basis of 
54,570 shares of Barnsdall Oil Co. stock, and in addition Barnsdall assumed 
liabilities of the Greta Oil Corp. amounting to $1,132,857. 

The acquisition of the Greta Oil Corp. properties consists of 952 net acres 
in the Greta field with 19 welis, and 167% net acres in the Saxet field with 
7% net wells, together with 3,400 acres of avery located leases. 

all’s total production in 1935 was 6,052,159 barrels. This was 
increased in 1936 to 8,214.437 barrels, an increase of 36%. Production in 
1937 was 9,102,607 barrels, or an increase of approximately 11%. 
Summary of Acreage and Wells 


—Producing Wells— 
et 





Net Acreage———— 








Gross Ni Operated Unoperated 
177 129 5,378.48 9754-72 
18 18 80.00 
11 172.00 
156 102.50 2,076.70 102,580. 
24 13 11,524.42 22,282.58 
16 16 1,136.96 24,861. 
1,451 1,255.01 26,036.10 35,819.14 
164 147.83 2,993.93 506 
214 214 3,527.75 1.00 
314 197.75 13,190.58 63 ,070.88 
273 271.43 19,842.52 ,541.24 
Total (Dec. 31, 1937)-. 2,818 2,375.52 85,959.44 262,417.12 
Total (Dec. 31, 1936)-. 2,723 2,388.97 69.572.93 271,108.26 


During the year company sold or abandoned 102. 
44.06 net wells in the preceding year. 09 net wells, as against 


The consolidated balance sheet and statements of income 
and surplus are given in the advertising pages of this issue. 














Chronicle March 5, 1938 
Consolidated Income Account for Calendar Years 
$13 133 301 $11 107 221 $12 493134 $18 O33 749 
Gr sales & earnings-- 832, K : J . a ° 
Oper, & gen. expenses... 4.976.115 3.731.097  8.378,696 15,483,273 
Gross income- -.------ $8,856,276 $7,370,124 $4,319,438 $2,552,476 
Other income dint asm aeetae 1,084,714 260,080 266,143 345,662 
Total income- ---.---- $9,940,990 $7,630,204 $4,585,581 $2,898,138 
Interest paid.......-.- 170,181 53,681 56,509 47, 
. eta 1,042,606 645,631 355,665 b390,975 
Depreciation ----.------ 1,423 ,973 950,455 1,565,774 1,930,290 
Lease purchases------- 2.730,576 1,006 .793 513,983 483 ,0: 
Intang. develop. costs. 2,666,240 2,716,387 1,358,257 1,083,779 
Loss applic. to min. int. Dr4,384 Cr5,289 Cr5,744 Crs 4 
pO $1,903,029 $2,262,545 $741,136 c$1,029,446 
Dividends paid (net)_-. 2,242,589 1,769,077 rk) EP rerrrrr 
Shs. cap. stock (par $5)- 2,250,344 2,247,974 2,131,090 2,205,451 
Earnings per share- ---- $0.84 $1.01 $0.34 Nil 


b In addition to the amount of taxes shown above, there was paid or 
accrued for Federal and State excise and gasoline taxes the amount of 
$2,212,082. c Loss. 

Note—Lease purchases for the year 1937 include $1,780,836 representing 
leasehold cost in connection with the purchase of Greta Oil Corp., effective 


Dec. 31, 1937. i 
No provision is required for Federal undistributed profits tax. 








1937 1936 1937 1936 
Assets— x 3 Liabtlities— $ 

a Property_-_----- 11,628,527 10,044,520 | c Capital stock ---11,251,720 11,239,870 
Invest. in affil.cos. 8,246,992 8,976,725| Accr. int., exps. & 

Deferredcharges.. 275,140 184,904 taxes, &e....-- 1,115,450 634,725 

eee 1,207,679 2,471,865|3% % ser. bk. loans 3,861,743 5,000,000 

Barnsdall stk. held 29,000 49,000 | Accounts payable. 1,387,849 977,016 
Accts. receivable._. 2,224,086 2,585,357|Cap. stk. & surp. 
Notes receivable - - of Perey of min. co. not 
Inventories_..__. 1,362,159 1,166,143 owned by Barns- 

dall Corp ------ 135,470 155,397 

Notes payable._... 904,875 ------ 
Pur. oblig. due in 

as cF ie 

Capital surplus... 5,378,325 6,113,587 

Earned surplus... 1,018,360 1,357,920 

MD tenth geet 25,091,013 25,478,515 





Total... -25,091,013 25,478,515 
a After deducting depreciation and depletion of $21,304,048 in 1937 and 
$20,302,697 in 1936. c Par $5.—V. 145, p. 3002. 


Baton Rouge Electric Co.—T7o0 Merge— 
See Gulf States Utilities Co. below.—V. 146, p. 1231. 


Beauharnois Powe: Corp., Ltd.— To Omit April 1 Int.— 
The April 1 interest on the omer 5% collateral trust bonds will not 
be paid as there are no funds available for that purpose.—V. 146, p. 902. 


Bell Telephone Co. of Pennsylvania—Report— 
Calendar Years— 1937 1936 1935 1934 
Local service revenues __ $48,362,199 $46,513,068 $44,203,510 $43,770,198 
Toll service revenues___ 17,345,236 16,195,119 14,237,338 13,763,702 
Miscellaneous revenues. 3,311,210 2,945,874 2,704,786 2,573,311 


$69,018,646 $65,654,062 $61,145,634 $60,107,211 
213,097 170,633 237 ,639 191,137 




















Total oper. revenues__ $68,805,548 $65,483 428 $60,907,995 $59,916,074 
Current maintenance___ 14,131,851 12,984,917 11,884,658 11,526,777 
Depreciation expense___ 11,720,040 11,300,395 11,880,497 11,855,049 
Traffic expenses______- 8,673,147 7,920,543 7,527,298 7,721,715 
Commercial expenses-_- 5,812,157 5,506,135 5,411,232 5,551,162 
Operating rents________ 1,531,888 1,461,950 1,475,033 1,553,971 
General & misc. exps.— 

Executive & legal deps 511,709 496,921 496 ,669 592,905 

Accounting & treasury 

departments _ _ _ _ _ - 2,420,935 2,266 097 2,187,374 2,150,250 

Prov. for empl. service 

pensions_________~ 679,551 726,407 777 ,930 783,316 
Empl. sickness, acci- 

dent, death & other 

en REE 440,289 405,389 368,533 368,128 
Service rec’d under 

license contract — — - 960,559 907 ,526 851,929 842,524 

Other general expenses 711,093 626,74 704,078 404,089 
Exps. charged construct. Cr416,537 Cr181,055 Cr139,931 Cr160,017 
Ns ws ww owaruserinen «5,775,837 ™“4,947,170 3,565,769 2,753,372 

Net operating income_$15,853,027 $16,114,282 $13,916,923 $13,972,832 
Net non-oper.income... Drs0,357 Dr40,468 71,557 113,340 

Income avail. for fixed as 

A are $15,772,670 $16,073,813 $13,988,481 $14,086,172 
Bond interest__.__._-- 4,259,000 4,551,396 4,837,343 4,840,580 
Other interest _____-__- 951,458 660,495 755,229 1,135,371 
Amortiz. of discount on 

funded debt_________ 119,857 115,216 123,011 123,010 
Ohter fixed charges -___ __ 74,153 90,191 107 ,933 109,358 

Bal. avail. for divs___$10,386,201 $10,656,515 $8,164,964 $7,877,853 
Divs. on pref. stock 

ar rere 1,300,000 1,300,000 1,300,000 1,300,000 
Divs. on common stock. 8,800,000 8,800,000 6,600,000 7,700,000 

ere $286,201 $556,515  $264,964df$1,122,147 
Shs. of com. stk. out- 

standing (par $100)_-_ 1,100,000 1,100,000 1,100,000 1,100,000 
Earned per share_______ $8.26 $8.51 $6.24 $5.98 


x The company does not consider that it had any undistributed earnings 
1937 or 1936 in respect of which provisicn fcr surtax should be made. 
Comparative Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ Ltabiltttes— $ $ 
Telephone plant 320,462,275 312,058,922|Common stock_110,000,000 110,000,000 
Other investm’ts 459,326 505,648 | Preferred stock. 20,000,000 20,000,000 
Misc. phys. prop 2,589,105 2,387,166] Prem. on capital 
Sinking funds.-- -—______ 39,158] stock__.__--- 771,226 771 226 
Cash & spec. dep. 1,557,772 2,031,858] Bonds--------- J ,000 86,956,000 
Working funds- 238.469 216,108 | Adv. from Am 
Mat'l & supplies 2,960,289 3,409,450] Tel. & Tel.Co 9,612,500 5,607,769 
Notes receivable 1,928 200| Notes sold to 
Accts. rec. & oth. trustee of pen- 
current assets. 6,316,528  6,210,960|} sion fund__-_ 12,125,578 11,527,283 
Prepayments. __ 771,203 673,442 | Cust.dep.& adv. 
Dise. on funded bill’g & paymt 1,459,725 1,609.616 
6b Se Sit 1,688,653 1,799,511 | Accts. pay .& oth. 
Other  deferre curr. liabilities 4,193,002 4,222,894 
acces 689,859 231,785 | Acerd. liabilities 
not due_--_--- 6,272,320 6,417,220 
Deprec. reserve. 74,934,620 69,352,834 
Def'd credits & 
miscell. res - - - 139,591 134,085 
Surplus --- -- --- 13,226,846 12,965,283 
» eee 337,735,409 329.564,211 ae 337,735,409 329,564,211 





—V. 146, p. 1063. 


Bendix Aviation Corp.—No Dividend Action— 

Directors at their recent meeting took no action on the declaration of a 
dividend on the $5 par common shares, which if declared would have been 

yable around March 12. Dividends of 25 cents share have been 

tributed in each of the four preceding quarters.—V. 145, p. 3811. 


Beneficial Industrial Loan Corp.—45-Cent Diviaend— 


The directors have declared a dividend of 45 cents share on the 
common stock, payable March 30 to holders of record March 15. This 
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compares with 30 cents paid on Dec. 20, last; B74 cents paid on Oct. 30 
and on July 30, last; 50 cents paid on April 30, 1937, 45 cents paid on Jan. 30, 
1937, and divs. of 3744 cents per share previously distributed each three 
months. In addition, an extra dividend of 25 cents was paid on Oct. 30, 
1936, and on Jan. 30, 1936. The directors also declared the following 
dividends on the preferred stock, series A; 8714 cents per share for the 


period ending Oct. 30, payable Oct. 30 to holders of record Oct. 15; and - 


87146 cents per share for the period ending Jan. 30, 1938, payable Dec. 20 
to holders of record Dec. 13.—V. 145, p. 3188. 


Berkshire Fine Spinning Associates, Inc.— Dividends 
Omitted— 


_ Directors at their recent meeting took no action on the payment of a 
dividend at this time on the preferred and common stocks. 

A dividend of 40 cents was paid on the common stock on Sept. 24, last. 
See V. 145, p. 2064 for previous dividend record.—V. 145, p. 3811. 


Bessemer & Lake Erie RR.—Earnings— 


January— 1938 937 1926 
Gross from railway $301,098 $455,752 
Net from railway def203 ,328 def47 ,849 
Net after rents def215,945 def8 048 
—V. 146, p. 744. 


Bethlehem Steel Corp.—Annual Report— 

Charles M. Schawb, Chairman and E. G. Grace, President, state in part: 

Resulis—The net income of the corporation for 1937 was $31,819,596, 
as compared with $13,901,006, for the preceding year. The net income for 
the year 1937 was equivalent to $7.64 per share on the common stock out- 
standing in the hands of the public at the end of the year after deducting an 
— equal to dividends on both classes of the outstanding preferred 
stock. 

The net billed value of products shipped and of other classes of business 
done by corporation during 1937, is $418,556,528, as compared with 
$288 ,053 ,862 during the preceding year. 

The estimated net amount of business booked during the roar by cor- 
Poration aggregated $388,336,129, as compared with $337,729,073 for 
1936. The estimated net billing value of the unfilled orders on hand Dec. 31, 
46 amounted to $93,470,063, as compared with $123 ,690,462 on Dec. 31, 


During 1937 corporation through one of its subsidiary companies pur- 
chased at a receivership sale the properties and assets of Williamsport 
Wire Rope Co., including a plant at illiamsport, Pa., and a plant at 
Sparrows Point, Md., for the production of wire rope and wire strand. 
Certain stockholders of Williamsport Wire wore Co. have appealed from 
the decrees of the U. 8. District Court for the Middle District of Pennsyl- 
vania directing and confirming such sale, and their appeals are now pending 
in the U. 8. Circuit Court of Appeals for the Third Circuit. 

Financial—In September, 1037, corporation offered to holders of record 
of its common stock the right to subscribe on or before Oct. 1, 1937, for 
$15, of its 15-year sinking fund convertible 34% debentures for each share 
of its common stock held of record by them, res tively, at 100. Such 
rights were evidenced by subscription warrants which expired on that date. 
$1,996,700, of the debentures were subscribed for on the offering so made, 
and the remaining $46,003,300 of the total issue of $48,000,000, were 
purchased by a group of underwriters. 

The Ist mtge. 5% sinking fund gold bonds due April 1, 1939, issued by 
Penn-Mary Coal Co. were called for redemption during 1937 and paid. 

The first lien & refunding mortgage bonds issued by Bethlehem Steel 
Co., and the first consolidated mortgage bonds issued by Lackawanna 
Steel Co. and assumed by one of the subsidiary companies, are expressed 
to be payable both as to principal and interest in dollars or in certain foreign 
currencies. The effect, if any, upon such obligations of the gold clause 
resolution of Congress approved June 5, 1933, and of the subsequent 
devaluation of the dollar in terms of gold has not been finnally determined. 

In 1937 Bethlehem Steel Co. published notice of its election to pay off 
and redeem such first consolidated mortgage bonds on Sept. 1, 1937, and 
notice of its election to pay off and redeem such first lien & refunding 
mortgage bonds on Nov. 1, 1937. Such notices previges.. among other 
things, in substance, that such bonds would be paid off and redeemed at 
105% (the percentage specified in such bonds) of the principal amount 
thereof and the interest accrued and unpaid thereon to the respective 
redemption dates specified in such notices in United States dollars or, if 
paid off and redeemed in foreign currencies, the equivalent thereof at the 
respective rates of exchange current on such redemption dates, except that 
any such bonds which were on June 5, 1933, and since that date contin- 
uously had been, held by non-residents of the United States would be 
a in such foreign currencies at an amount equivalent at the rate expressed 
n such bonds to 105% of their principal amount and interest accrued and 


1935 
$399,871 
def88,120 


231,031 def93 ,923 


= thereon to the redemption date in United States dollars. 
t the end of 1937, $6,289,100, of such first lien & refunding mortgage 


bonds and $1,731,500, of such first consolidated mortgage bonds were out- 
standing in the hands of the public, and had not been presented for payment 
and redemption in accordance with the terms specified in such notices. 

The prevriums paid on all the bonds of such issues purchased or redeemed 
during 1937 and also an amount equal to the premiums (in United States 
dollars) payable in accordance with the terms specified in such notices 
upon the redemption of the balance of such bonds outstanding in the hands 
of the public at the end of 1937 were charged to surplus in that year. No 
provision has been made in the accounts of the corporation (other than the 
contingent reserve) for any increase in the amounts that may be payable in 
respect of the principal of, or the premiums on the redemptono of, such 
balance of such bonds above the amounts of such principal and premiums 
as expressed in dollars. 

Additions, &c.—-The cash expenditures for additions and improvements 
to properties of corporation during 1937 amounted to $45,048,836. The 
total cash expenditures for such purposes during the three years 1935, 1936 
and 1937 amounted to $85,608,915. The estimated cost of completing the 
construction authorized and in progress at Dec. 31, 1937, is $4,548,700. 
Such construction in addition to the completion of the three-year program 
comprises numerous miscellaneous items which are incidental to the normal 
development of the businesses of the corporation. 

Tazes—The aggregate provision for taxes for the year 1937 of Bethlehem 
Steel Corp. and its subsidiary companies consolidated and its share of the 
taxes of its subsidiary companies not consolidated and of ore mining cor- 

ations partially owned by it is $19,687,125, as compared with $12,033 346 
or the year 1936. The amount of such aggregate provision includes $4 ,995,- 
785 for unev ployment, old age and railroad retirement taxes for 1937, as 
compared with 5s Bas Sis - i ; . , P 
erations— ations of the st plants of corporation for the year 
1937 avera FF 07 of their rated steel capacity, as compared with 
64% in 1936. During the first nine months of the year operations averaged 
88.4 % of capacity, but in the last quarter of the year the rate of operations 
abruptly declined, and for the month of December was 29%. 

There were some interruptions in the operations of corporation during 
the first half of the year due to labor disturbances, particularly at the 
Lebanon and Cambria plants, which caused extraordinary expenses and 
other increased costs aggregating approximately $1 200,000 and otherwise 
affected earnings. 

The rated steel capacity (ingots and castings) of the corporation was 
increased from 9,360,000 tons to 10,042,000 tons per annum, and its rated 
pig iron and ferro-manganese capacity was increased from 6,375,000 tons to 
6,588,000 tons per annum. Both increases were effective Jan. 1, 1938, and 
were made principally to reflect actual capacities denonstrated for the first 
time in 1937 in the operation of some of the newer or rebuilt units. 

Employees—The daily average number of employees of corporation in 
the United States working during the year, excluding Saturdays, Sundays 
and holidays, was 80,312, as compared with 66,694 in 1936. On March 16, 
1937, there was an increase of og merge 4 10c. per hour in the wage 
rates of the employees at the steel plants, with a corresponding increase 
for salaried employees receiving less than $5,000 per annum. At the same 
time an adjustment was made in the basis for poyments for overtime work, 
the new schedule providing for time and a half for all work in excess of 
eight hours per day and 40 hours ag? week. These increases were in ad- 
dition to an increase of approximately 5.5c. per hour in the wage rates of the 
employees at the steel plants effective Nov. 15, 1936. Other adjustrr ents 
were giso made in wage rates in other divisions of corporation during the 
year ‘ 

The above-mentioned wage increases and adjust ents increased the aver- 

e earnings per hour yy 1937 of the employees of corporation in the 

nited States (exclusive of the administrative and selling forces) to 86.0c., 
as compared with an ererage of 72.1c. per hour during 1936. They resulted 
in an increase of $25,704,553 in the total earnings of such employees in 


Chronicle 1541 


1937 over what they would have received in that year, if wages had been 
paid at the average rate for 1936. 

Stockholders—At the end of the year the number of holders of record of 
shares of Bethlehem Steel Corp. (Del.) and of the holders of shares of 
Bethlehem Steel Corp. (N. J.) who had not surrendered their certificates for 
exchange for certificates for shares of Bethlehem Steel Corp. (Del.) was 
72,421, of whom 3,521 held preferred stock of one or both classes and 
also common stock. The number of holders of the 7% cumulative preferred 
stock was 26,745; of the 5% cumulative preferred stock was 25,375, and 
of the common stock was 46,338. 


Production (in Gross Tons) for Calendar Years 


16 
2,494,556 
2,405,099 


2,020,259 
3,263 ,432 
2,348,963 


Limestone y 
Coal 3,227,103 
2,566,618 


2,436,196 


5 (246.278 
3,857,651 


3,917,341 


5.019.079 
4'824'914 


Steel ingots (open-hearth, 

bessemer and electric) 7,269,828 5,993,647 3,729,564 
Rolled steel & other fin- 

ished products for sale 5,145,989 4,283,938 2,597,070 


Consolidated Income Statement for Calendar Years 
1937 1936 1935 1934 

oe $ $ $ 
Net billings, excl. billings 
to subsidiary cos 418,556,528 288,053,862 192,836,148 

Prov. for doubtful notes 

and acc’tsreceivable_. 1,018,504 946,156 292,690 
287,107,706 192,543,458 


Balance 417,538,024 
a Manufacturing cost -_-_329,742,788 228,352,027 149,902,097 
b Provision for expenses 
(including taxes) 603 ,836 
Provision for pensions- - 37 ,204 477,111 
6,528,820 
10,618,464 
363 ,830 


168,207 ,394 
471,270 


167,736,124 
133,389,051 


363,749 
592,696 
5,126,593 
9,376,411 
186,049 





3 
c Provision for taxes._._. 17,847,291 10,519,006 
Adm., sell. & gen. exps-- 15,373,288 12,343,042 
Comm’! discount (net) - - 980,3 675,372 


53,257,149 34,703,073 
949,198 973,739 


35,676,812 
791,492 





24,049,300 18,701,575 
737 ,588 922,557 


24,786,888 19,624,132 
1,304,031 1,509,900 


26,090,919 21,134,032 
6,494,177 6,092,358 


e Net income 





Net operating income-_ 


54,206,347 
Other income 750,582 





36 468,304 
5,835,425 


162,768 
77,243 
438,558 


54,956 .929 
6,175,087 


295,343 
117,567 
343 ,706 


Total income 
Interest on funded debt - 
Amt. of discount on sale 
of consol. mtge. bonds 
Other interest 
f Div. on pref. stock--_- 
Net prem. on bonds pur. 
for skg. fd. or for treas. 34,714 
Provision for depletion -_ - 908 ,367 
Prov. for depreciation_. 15,262,549 


31,819,596 
7,471,096 
15,941 .020 
8,407 ,480 
3,185.114 
$7.64 


533 ,681 
14,048,218 


4,291,253 
3,268,604 


453 
771,238 
15,281,613 
13,901,006 


5,603 322 
4,787,421 


3,510,263 
3,191,614 3,194,314 
$2.09 Nil 


379,631 
13,400,008 
550,571 
1,634,302 





Net income 
Preferred dividends - - -- 
Common dividends 





1,022,649 def1 ,083 3 1 


Shs.com.stk.out (no par) 5,108,208 


Earnings per share 

a And operating expenses (not including provision for depletion), idle 
plant expenses, inventory adjustments, provision for depreciation of certain 
classes of equipment and renewals and maintenance. 

b Accrued on books of subsidiary companies, not consolidated, and ore 
mining corp. on account of idle properties and writing down advances to 
certain of such companies. 

c Municipal, county, State and foreign, and Federal (including undis- 
tributed profits for 1936 and 1937). A separation into each kind of Federal 
tax has not been e; the amounts payable as surtax on undistributed 
profits as determined from the preliminary preparation of the Federal tax 
returns, total approximately $300,000 ($180,000 in 1936), for which pro- 
vision has been made. 

e Before deducting taxes, &c. (which are deducted above), from sundry 
sales, real estate and certain miscellaneous services not classified above as 
to sales and cost, less provision ($48,959 in 1937) for doubtful accounts. 

f Of Johnstown Water Corp., rental equal to 4% on stock of Cambria 
Iron Co. and minority interests in earnings of subsidiary companies. 

Note—Operating charges include taxes and other expenses incident to 
the issue of bonds, $550,000 in 1935, $345,000 in 1936 and $265,000 in 1937. 


Consolidated Balance Sheet, Dec. 31 


1937 1936 1937 1936 
Liabilities $ $ 

7% pref. stock... 93,388,700 93,388,700 
5% pref. stock._ 18,677,740 18,677,740 
b Common stk _302,585,830 303,203,330 


Fund. debt, &c_ 166,212,633 141,093,043 
Accident comp. 
3,131,001 3,336,384 


&c. (not curr.) 
Cambria Iron 
. 8,465,625 8,465,625 


stock ___ , 
Johnst’n Water 
Co. stk. inel. 
surp. appli.. 


Assets $ 
a Property acct.492,132,330 470,037,620 
Trustees’ funds - 79,067 256,821 
Res’ve fd. assets 3,447,250 3,189,945 
Sundry, secur’s, 

real est. mtgs., 

| ae ‘ 4,019,667 
Inv. in & adv. to 

assoc. & sub. 


4,745,317 


8,060,282 


24,908 ,000 
75,792,021 


ae 7,699,054 
Cash with mtge. 
Inventories __-. 104,109,992 
Notes & accts. 

receivable, &c 

after reserve. 35,432,634 
c Govt. secur’s. 1,127,143 
c Other mktable 

securities _ _ - 47,613 
Cash - _- _.. 48,300,657 
Managem’t stk. 

ownership pl’n 14,326,229 
Deferred charges 5,088,159 


98,451 
12,716,816 
5,847,386 
6,558,755 
2,282,125 
4,810,509 


936 ,000 
321,495 


: 99,787 
Accts. payable. 11,071,829 
Accr’d payrolls. 4,635,837 
Accrued taxes__ 10,733,867 
Accrued interest 3,215,977 
Oth. acer. liab.. 4,622,114 
Accident comp., 
978,000 


&e. (curr.) 
823,633 


32,695,428 
2,279,856 


78,359 
34,532,691 


15,046,021 
4,438,477 





Special incentive 
comp. fund 
Indebt. to subs. 

not consol... 1,341,031 817,430 
| Fund. debt pay. 

(current) _... 9,795,449 6,325,500 
|Conting. res’ve. 2,782,287 3,619,022 
| Insurance res’ve 6,000,000 6,000,000 
Surplus 67,248,455 57,562,527 

715,809,795 676,060,838 
.191,614 
. Dd. 743. 





Total 715,809,795 676,060,838| Total 
a Afte: reserves for depreciation. b Represented by 3,185,114 (3 
n 1936) no par shares. c At lower of cost or-market value.—V. 146 


Black & Decker Mfg. Co.—No Common Dividend— 

Directors at their recent meeting took no action on the payment of a 
dividend on the common stock at this time. A dividend of 25 cents per 
share was paid on Dec. 31, last, and each three months previously. In 
addition an extra dividend of 50 cents was paid on Sept. 25, last.—V. 146, 


p. 1063 


Blaw-Knox Co.—Annual Renort— 
William P. Witherow, President, in his remarks to stockholders states in 


rt: 
uring April company acquired the assets and business of Power Piping 
Co., whose activities cover the manufacture and sale of power piping, 
process piping and sprinkler systems for the iron and steel industry, the 
Nemieal and allied industries, the construction industries, public utilities, 
power plants, municipalities and the broad classification of general manu 
turing industry, all of which constitute the selling fields for the basic prod- 
ucts of the company. 

During August company also uired the assets and business of R. M. 
Gordon & Co. which markets devices for automatic pressure lubrication 


f machinery. 

" During October company acquired a substantial interest in American 
Gas Service Co., in supplying and servicing a gas system for in- 
dustrial] purposes and for domestic service where other volatiie fuels are 
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not available. 


Financial 


It is expected that this connection will provide a substantial 


amount of work for our fabricating plant. 
Real strides have been made during the PF Nol in further correlating the 


administrative activities of the company. 
direction was the consolidation of the co; 


1¢ most important step in this 
rate activities of National Alloy 


Steel Co., Union Steei Casting Co., Pittsburgh Rolls Corp., Lewis Foundry 
& Machine Co. and Power Piping Corp. These properties are now being 
operated as divisions of the parent company, but the autonomy of manage- 


ment is preserved within each division. 


economies together with more effective correlation. 
As of Dec. 20, 1937, company had 8,449 stockholders, an increase of 


26% over December, 1936. 
158 shares. 


Consolidated Income Account for Calendar Years 


This step has provided certain real 


The average holdings per stockholder are 


« 











1937 1936 1935 1934 

a a $17,161,397 $11,512,303 $7,532,628 $1,546,146 
Other income.......--- 180,329 118,422 133 ,476 103 ,042 

Total income--_-_-_---- $17,341,726 $11,630,725 $7,666,104 $1,649,187 
Selling, adm. & gen. exp. 13,551,514 9,176,456 6,703,194 1 366,712 
DEE Lh ctcasenbocwe ib) iPro 20 ,086 30 ,567 
Depreciation____.----- 449,856 357 ,754 219,603 175,362 
Amort. of patent, &c..- 54,287 54.261 —------ §== <----- 
Federal taxes__....---- 895,161 493 ,223 157,990 41,042 
Min. int. portion of prof. 

of Pitts. Rolls Corp... —«s cvecne 857 474 389 

, $2,379,692 x$1,548,176 $564,756 $35,115 
Dividends paid__._---- 1,594,746 925,676 aaa = (‘sé dite 

Balance, surplus- - -- - $784 ,946 $622,590 $432,517 $35,115 
Shs.com.stk.out.(no par) 1,334,458 1,322,395 1,322,395 1,322,395 
Earnings per share-_--_-- $1.78 $1.17 $0.43 ao mee, $0.03 


x Exclusive of flood loss of $388,789 charged to surplus. 
Consolidated Balance Sheet Dec. 31 


1937 1936 

Assets— 8 $ 
Ee eal 797,909 688 339 
Receivables (net). 2,313,005 1,656,551 
Inventories __._._.. 2,638,578 2,318,661 
Other curr. assets _ 21,243 12,529 
Securities - -- - -- ‘ 18,390 34,364 
Investments . 646,791 427 ,933 
x Prop., pl’t & eqg_13,583,038 12,750,477 
Pats., trade-marks 

and goodwill. _- 540,982 597,629 
Accts. rec., not cur. ae ~whenen 
Adv. to emp!l's, &c. ae ak 22,100 
Deferred charges _ - 90,506 51,537 





BR siwtcnmee 20,564,168 18,560,151 





1937 1936 

TAabilities— $ $s 
Accounts payable- 795,051 605,736 
Notes payable_ - -- 400 ,000 ween 
Accrued expenses - 66,498 51,147 
Prov. for Federal, 

&c., taxes._..-- 857,403 527,842 
Res’ ve for conting— 261,717 261,717 
Miscell. reserves _ - 63,872 62,283 
Minority int. Pitts- 

burgh RollsCorp. — 10,223 
y Capital stock. __.11,120,495 11,019,970 
Earned surpius_._. 2,732,294 1,978,695 
Capital surplus... 4,266,838 4,042,535 

ae 20,564,168 18,560,151 





x After reserve for depreciation of $5,081,965 in 1937 and $4,916,166 in 


1936. y Represented by 
in 1936.—V. 146, p. 1391. 


(E. W.) Bliss Co.—Preferred Dividends— 
Directors have declared a dividend of 33.871 cents on the new 6% con- 
vertible preferred for period from Dec. 10, 1937, through Feb. 28, 1938, 


payable March 1 to holders of record Feb. 
cents for the same period on the new 5% preferred, 
The directors further declared a dividend of 1 


19, and a dividend 


1,334,458 no par shares in 1937 and 1,322,395 


of 28.226 


ayable the same dates. 
.824 cents on the 5% 


referred with the same payable and record dates on the new certificates 


ued Jan. 4, 1938. 


The comgeny = announcement stated that holders of certificates of both 


issues whic 


shall obtain the new shares subsequent to Feb. 19 u 


nm sur- 


render of old preferred shares, for which the new preferred is offered in 


exchange, also will be entitled to the dividend. 

The new stock was and is being issued in accordance with 
italization approved last year in exchange for the old 8% 
pas class A and second preferred class B shares.— 


and the second 
V. 145, p. 411 


lan of recap- 
irst preferred 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Earnings 




















Calendar Years— 1937 1936 1935 1934 
Gross profit......____- $1,413,888 $2,414,205 $2,149,346 $595,362 
NS ig acc ceeds 1,004,147 996,271 18,331 784,203 
Depreciation. _________ 403 ,329 390,455 384,583 380,771 

Operating profit _-_- $6,412 $1,027,479 $946 432 loss$569,612 
Other income__________ 163,017 162,673 151,044 91,389 

Total income________ $169,429 $1,190,152 $1,097,476 loss$478 ,223 
Write-down of inv., &c_- 639,190 364,800 267 ,685 464 ,033 
nbd on casoneu 75,467 79,974 84,889 89,226 
Fed. income taxes, &t_. = _____- 137,630 one) omakene 
Undistributed profitstax  _____-_ 85,900 + ee 2a Ss oe 

a a $545,227prof$521 ,848prof$610,215 $1,031,482 
Surplus credits_________ 14,965 19,982 59,940 70,38 

ae $530,262 sur$541,830 sur$670,155 $961,094 
Preferred dividends._.. —_____-~ ee 7) = Memeo 
Surplus charges........  §_...-- 94,380 16,124 13,898 

=e $530,262 sur$155,319 sur$654,031 $974,992 
Previous surplus. _ __ ___ 1,962,835 1,807,516 1,153,485 1,928,477 
Transferred from res’ves os 6 eee 200,000 

Surplus, Dec. 31_-____ $1,432,573 $1,962,835 $1,807,516 $1,153,485 
Shs. com. stk. (no par) __ 239,412 239,412 233,412 233,412 
Earnings per share_____ Nil $1.77 $2.19 Nil 


x $21 per share on account of accumulations. 
Consolidated Balance Sheet Dec. 31 








1937 1936 

Assets— 3 b.) 

a Fixed assets.... 5,317,129 5,181,930 
Patents, goodwill, 

Ddvecussensss 2 2 
Ce intenesens 661,639 907,450 
Notes & trade ac- 

ceptances receiv. 3,560 3,947 
Life insur. policies. 240,383 226,767 
Accts. receivable... 994,670 2,579,079 
Inventories... __. 2,921,116 3,707,446 
Investments - ___- 16, 69,552 
Deferred charges _- 81,857 78,427 

Deltivnekdunae 10,236,892 12,754,603 


1937 

Tiabilittes— $ 
Preferred stock... 1,530,210 
b Common stock. 4,294,589 
Saltex Looms, Inc., 

Ist mtge. bonds. 1,262,300 
Notes payable._-- 1,000,000 
Accts. pay.&accr. 404,945 
Reserves. ........ 312,275 
Surp.avail.for pref. 

div. &s.f., &c_. 1,500,000 
Surp. arising from 

acq. ofcap. stk. 161,046 
Earned surplus-__def228,473 


1936 

$ 
1,530,210 
4,294,589 


1,343,300 
2,000,000 
1,316,235 

307,433 


1,500,000 


161,046 
301,789 





ce ee 10,236,892 


12,754,603 


a After deducting depreciation of $4,711,415 in 1937 and $4,276,676 in 
1936. b Represented by 239,412 shares of no par value.—V. 145, p. 2836. 





Bond Stores, Inc.—To Change Meeting Date— 
Stockholders at their annual meeting on March 8 will consider amending the 
ve so as to change the date of the annual meeting from the second 


p._10 
ON ae 





uesday in March to the secondj Tuesday in April of ea 
063 : | _ 


Borne-Scrymser Co.— Smaller Dividend— 


The directors on Feb. 


ch year.—V. 146. 


28 declared a dividend of 50 cents per share on 


the capital stock, par $25, payable April 15 to holders of record March 21. 


This compares with 75 cents 
ial dividend of 75 cents 


paid on Oct. 15 and on April 15, 1937. 
was paid on Oct. 15, 1936, and dividends of 


A 


cents were paid on April 15, 1936, and on Oct. 15, 1935, this latter 


being the Sees pegz ent made on the issue since Oct. 15, 
lividend of $1 per share was distributed —V. 145, - 1576. 


semi-annual 


—_— 


1931, whenar 


ar 


“Boston Consolidated Gas Co.— Monthly Output— 


Month of February— 8 193 
Gas output (cubic feet)_._.._.____________- 1,153,410, 
ON 148, DOL 53,410,000 1,096.2 





37 
,000 
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Boston Elevated Ry.—£arnings— 





Month of Januar 1938 1937 
pe Et EE $2,335,679 $2,379,055 
ee 1,688,450 1,535,210 
Federal, State & municipal tax accruals---------- 155,276 143,714 
Rent for leased roads RE EP ae PO OS aye 103,259 103,259 
Subway, tunnel & rapid transit line rentals_ - - - - - - - 235,593 235,005 
DC 26 i. onacoektbeeenienaas aieias 329,373 326,188 
DEISORONOOES TOOT... 2. cc ecccesecsceeeces= -<- 7,962 6,533 

Excess of cost of service over receipts__-__-_---- $184,235 xprof$28 ,844 


x Excess of receipts over cost of service.—V. 146, p. 1392. 
Boston Fund, Inc.—L£arnings— 


Earnings for 3 Months Ended Jan. 31, 1938 (Exclusive of Gains or Losses on 
Investment Securities) 


[atin AEE. . ccncnieccambsabiarenciatévhinsenete $31 684 
TERDOMNGOS . « ooo cece ccc ccc c ew ecw coc cwesesosececcecccsess 5,039 
Net income. ..... ~~~ ----.ec2 en oo ooo eee nen ne ---- -- =e $26,645 
Portion of net proceeds from sales and repurchases of capital 
stock representing participation in undivided earnings- -- - - - 5,159 
Total. ...-------.-------- gee ee en nwen-nneeenneee------ $31,805 
eres GRIEG, DEON: 35 BOG act wsacechcsieaeceesdézavene 6,845 
MOG. ction an ctddnedwdetdsbageentns sbeweneneeeee — $38 .650 
I 68s oe Sci heekeddseddOeonsnbsa buh ehawawwed 16,080 
intivited castings, FOR. SS, BGiceceedékesscnvessencsene $22,569 
Balance Sheet Jan. 31, 1938 
Assets— Liabilities— 
x Secur., at market quotation. $1,096,375 | Accrued expenses _-.-.-....-- $897 
Cs eg oe oma nipanare 206,118 | Accrued taxes..........--.-- 1,152 
Due for capital stock sold—in Distribution payable - ------- 16,080 
process of delivery 30,076 | Undivided earnings____-...-- 22,569 
Ae FEE 457,280 
Surpl. (excl. of undivided earn) 834,590 





ees re SUBIR RE. De csesccescccsedossecs $1,332,569 


x Cost $1,794,492. y Authorized 1,000,000 shares of a par value of 
$5 each; outstanding (including stock in process of delivery), 91,456 shares. 

Note—No Federal surtax on undistributed profits has been accrued on 
the basis that the company will distribute all of its net income and security 
profits during its fiscai year ending July 31, 1938.—V. 146, p. 1392. 


Boston Woven Hose & Rubber Co.—No Common Div.— 

Referring to a letter addressed to common stockholders last August 
announcing a $2 dividend and the intention of directors to declare a further 
dividend in February, if earnings warranted, J. Newton Smith, President 
of this company recently issued a statement saying: 

“Since the end of your company’s last fiscal year on Aug. 31, conditions 
have developed which were not then foreseen. 

‘During the last few months your company, in common with all industry 
has experienced an abrupt decline in volume. Adjustments have been 
made in expenses, but, as generally occurs on a rapidly declining 
volume it has been impossible to curtail expenses in step with the 
diminishing sales and operations have not been maintained on a profit- 
able basis.’’ 

A dividend of $2 was paid on Aug. 20, last and on Nov. 5, 1936, this latter 
being the first dividend paid since Nov. 1, 1934 when a special dividend of 
75 cents per share was distributed.—V. 145, p. 2687. 


Bradley Knitting Co.—EZarnings— 























Calendar Years— 1937 1936 1935 1934 
Net sales for year___---- | Not available {$3,187,344 $1,918,896 
Cost of goods sold _ _ - __- | 2,125,582 1,248,933 

Gross margin _____-~- $888,046 $949,061 $1,061,762 $669,963 
Mill and inventory losses 117,361 97,348 18,495 52,428 
Custs. discts. & allows_- 154,757 165,399 203,818 111,455 

See ae $615,928 $686 314 $839,449 $506,080 
Other income (net) - - —- - 2,057 8,085 Dr.7 ,34 5,529 

Total income_______- $617,985 $694,399 $832,101 $511,610 
Selling expenses____-_-__- 448,253 431,947 492,455 353,746 
Admin. & genl. expenses 84,091 88,429 104 ,503 82,008 
Interest paid__....__.- 3,705 2,534 2,481 7 A462 
Res.for Fed.& Wis. taxes 14,802 50,476 37,049 3,500 

Mot prefs. . 5..<..-06 $67 134 $121,013 $195,615 $64,893 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 TAnbiltttes— 1937 1936 
Ce i ciincea $104,108 $145,925) Accounts payable. $57,616 $119,513 
Receivs.: less res_. 208,852 228,197} Warrants proffered 
Invs.: unpledged_. 654,449 645,270 EPieieaseds  skeowe 22,530 
Invest. accounts.. 348,679 330,519 | Acerd. liabilities - - 59,553 52,697 
x Land sites, bidgs., Res. for: liabil. ins. 

machry. &equip 727,669 802,503 & sundry ---- 9,032 9,851 
Deferred charges - - 44,829 45,568 Res. for Fed. & 

Wis. taxes_-_-_ 20,023 50,446 
1946—Conv. div 
warts. (non-int 
bearing) ...---- 58,167 86,077 
lgt pref. stk. outstg 998,600 998,600 
| 2d pref. stock - - --- 482,400 482,400 
|Common & surplus 403,195 375,868 
; wr $2,088,586 $2,197,981| Total_.._.--_-- $2,088,586 $2,197,981 


x After deducting depreciation of $1,415,511 in 1937 and $1,418,759 in 
1936.—V. 146, p. 272. 


Brazilian Traction, Light & Power Co., Ltd.—Larns. 




















Month of January— 1938 1937 
Gross earnings from operation..._.....--------- $3.036 154 $2,919,982 
CT SD wai wenn contbcksaotnasoacns 1,414,271 1,346,936 

Net earnings (before depreciation ) amortiz.)..- $1,621,883 $1,573,046 
—V. 146, p. 904. 

Briggs & Stratton Corp.—FEarnings— 

Calendar Years— 1937 1936 1935 1934 
Net profits from oper_.. $1,569,490 $1,327,865 $1,397,712 $759,155 
Depreciation. .._._.--- 88 964 74,627 57,999 418 

Net income_____---- $1,480,526 $1,253,239 $1,339,713 $701,737 
Otherinc.,lessmisc.chgs. 118,105 93 ,977 83 ,499 85,772 

Total income. -___-.-- $1,598,632 $1,347,215 $1,423,212 $787 509 
Federal income taxes... y243,729 y167,849 159,987 96 ,223 
Wisconsin inc. taxes__-.- 80,502 1,357 61,197 50,788 
Bonus to employees._... ------ «145,165 x138,704 x100,J00 

Net profits, carried to 

s | See ere 1,274,400 $972.843 $1,063,325 $540 497 
Balance Jan: i RPE zs O32 477 2,851,078 2,664,906 2,387,798 
. of invest. in market- 

able secur. & treas.stk. -.-.-.  ------ 14,291 167,475 

Total Re pepe $4,206,877 $3,823,921 $3,742,522 $3,095,771 
Ceaunen sive divs._._.. 1,040,018 891,444 891,444 430,865 

Balance, Dec. 31_---- $3,166,859 $2,932,477 $2,851,978 $2,664,906 


Earns. sn. on 299,996 
shs. rock (no par)-_.- $4.25 $3.24 $1.80 


R $3. 
x Senior executive officers not participating. y Includes $21,000 ($4,385 
n 1936) surtax on undistributed profits. 











. om 
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Balance Sheet Dec. 31 
Assets— 1937 1936 Liabtlities— 1937 1936 
| 6A $111,876 $47,261] Accounts payable. $80,780 $207,091 
Marketable secur. 820,194 1,091,905] Accrued liabilities - 118,321 117,911 
Accts. receivable.. 284,867 312,327 | Provision for Fed- 
Inventories ____ __ 1,241,213 864,734 eral and Wiscon- 
Cash surrender val. sin income. ---- 330,000 232,359 
of life insurance - 83,432 77,860 |b Capital stock... 300,000 300,000 
Prepaid expenses - 13,518 12,018 | Surplus-_-_--.--.--- 3,166,859 2,932,477 
c Miscell. invest’ts 469,890 78,576 
a Real est., bidgs., 
plant, machin’y, 
equipment, &c_ 1,370,970 1,305,155 
Pat'ts, trade marks 
and goodwill _ -- 1 1 
0 $3,995,961 $3,789,838 ee $3,995,961 $3,789,838 
a After depreciation of $971,889 in 1937 and $886,271 in 1936. b Repre- 


2,847 shares Briggs & Strat- 


sented by 299,996 no-par shares. c Includin 
only 2,847 shares at cost. 


ton Corp. common stock. d Treasury stoc 
—V. 146, p. 1392. 


Bristo! Brass Corp.—To Pay 50-Cent Dwidend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $25, payable March 15 to holders of record March 11. A 
dividend of $1 was paid on Dec. 15, last: $1.25 was paid on Sept. 15, last, 
and previously regular quarterly dividends of 50 cents per share were dis- 
tributed. In addition, an extra dividend of 50 cents was paid on June 15, 
last, and an extra of 25 cents was paid on March 15, 1937. See V. 144, 
Dp. soar’ for detailed record of previous dividend payments.—V. 145, 
Pp. Ge 


British Columbia Nickel Mines, Ltd.—New Cifs. Ready 

Stockholders are in receipt of a letter from the Toronto General Trusts 
stating that shares of Pacific Nickel Mines Ltd. are ready for distribution 
on the basis of one new snare for each four B. C. Nickel held. Fractions will 
be adjusted by the issuance of fractional share warrants in bearer form, each 
warrant being equal to one-fourth of a share.—V. 146, p. 1063. 


Broad Street Investing Co., Inc.—Dividends— 

Directors have declared a dividend of 15 cents a share on the capital 
stock, payable April 1 to stockholders of record, March 16. This compares 
with 21 cents paid on Jan. 5, last; 14 cents on Dec. 24, last; 35 cents paid 
on Oct. 1 last; 30 cents paid on July 1 last: 25 cents paid on April 1, 1937; 
$1.65 paid on Dec. 18, 1936, and regular quarterly dividends of 20 cents 
per share paid from Jan. 3, 1933, to and including Oct. 1. 1936. In ad- 
9 hag ty dividend of 10 cents per share was paid on Jan. 1, 1936.— 

‘ oD. ‘ 


Brooklyn-Manhattan Transit Corp.—Transit Workers 
Lose Court Fight on Closed Shop—Supreme Bench Refuses to 
Review Refusal of New York Judges to Bar It— 

Without passing in any way upon the merits of the closed shop, the 
U. 8S. Supreme Court through a formal order Feb. 28 dismissed the appeal of 
six New York Rapid Transit employees against a closed shop contract 
between the Transport Workers Union and the New York Rapid Transit 
Corp. and three subsidiaries. ' 

It is by no means certain that the legal doors had been finally shut against 
the six protestants in the closed shop case. The refusal to review a New 
York Court of Appeals decision refusing a temporary injunction was, the 
justices stated ‘‘for want of a final judgment.’’ No other explanation was 

‘ proffered but it was thought that the court did not care to consider a case 
involving a temporary, ins of a permanent injunction. 

Whether Nathan W. Math of New York City, attorney for the six 
workers, will now press in the lower courts for a permanent injunction is 
not determined. Should he doso and finally bring the matter to Washington 
the high court would then presumably have an opportunity to rule upon the 
closed shop itself, a chance it did not avail itself of Feb. 28.—V. 146, p. 1392. 


(E. L.) Bruce Co. (& Subs.)—Earnings— 
Earnings for 6 fonths Ended Dec. 31, 1937 
Net profit after deprec., int. Fed. & State inc. taxes, but before 








ee th RD SO os cine dein necenanme neers $152,729 
—V. 145, p. 3003. 

Buckeye Pipe Line Co.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Operating revenue---_-- $3,337,358 $3,078,132 $2,642,935 $2,790,463 
Operating expenses _- _- 1,975,514 1,698,923 1,701,546 1,846,144 
Depreciation. ___-..._- 29,486 312,939 310,171 255,840 

Net oper. revenue._.. $1,032,357 $1,066,270 $631,218 $688 478 
Non-oper. revenue-.-_-- 164,593 163 ,931 195,572 189,276 

Total revenue------- $1,196,950 $1,230,201 $826,790 $877 ,754 
Local, State & Fed. taxes 389,380 344,797 267 ,883 277,701 
Miscellaneous taxes - - -- 3,542 3,820 4a. w<tkend 
Miscell. income charges _ 359 1,502 Se... ene 
DE MO, = twee 0 0C eee Cr3 ,640 


eee we Se one 


Loss on secur. sold (net) - 














Net income--_-.----. $803 ,670 $880,081 $550 ,024 $603 ,693 
Dividends___.__-----. 750,000 50, J 600, 

Balance, surplus- --_-- $53 ,670 $230,081 def$49,976 $3 693 
Shares capital stock out- 

standing (par $50) - -- 200 ,000 206 ,000 200 ,000 200 ,000 
Earned per share.______ $4.02 $4.40 $2.75 $3.01 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ x TAabilittes— $ 
x Property & plant 7,637,474 7,490,958 | Capital stock_--_- 10,000,000 10,000,000 
U.8. Govt. bonds. 2,049,300 2,224,300| Accounts payable- 336,342 387,439 
Municipal bonds_- 1,739,250 1,606,250) Accrued taxes__-_- 230,945 235,730 
CN Sek deans 275,644 509,646 | Wages payable. _- 45,611 45,882 
Accts. receivable-. 419,654 431,966 | Dividends matured 
Materials & suppl -_ 195,360 245,835 eee 6,208 8,237 
Interest receivable 38,890 38,851 | Other current liab- --_---- 12,379 
Other. curr. assets -____-_- 8,319} Other def’d credits 43,455 67,594 
Work’g find. adv- 25,244 22,282 | Carrier ins. res_-_- 591,011 667,698 
Other def’d debits_ 29,577 33,405 | Surplus_.-......- 1,747,822 1,854,853 
Carrier ins.fund.. 591,000 668 ,000 

, ee 13,001,393 13,279,814 , sR 13,001,393 13,279,814 





x After depreciation of $12,563,494 in 1937 and $12,694,661 in 1936. 
—V. 146, p. 904. 


Bucyrus-Monighan Co.—Earnings— 

















Calendar Years— 9 1936 1935 1934 
Gross income____..___- $434,434 $317,205 39 ,822 $131,689 
Gen. adminis. & selling 

expenses. _....._._-- 148,050 118,023 106,961 77 ,A76 

Operating profit... _-_ $286,384 $199,182 $232,861 $54,213 
Other income__-_____- 16,170 8,779 32,529 47,431 

Total income____-___- $302 ,554 $207,961 $265,391 $101,644 
Depreciation. —__.._.__- 26,931 26,14 28,566 30,971 
Loss on sale of capital 

Rapa giggle lea 2 ela ean 
Federal tax.__-_--_--- x56 436 x26,981 35,279 7,430 

Net profit... -.- $218,377 $154,840 $201,545 $63,241 
Dividends___.__._---- 177,870 115,584 98,482 103 ,032 

Surplus for year___--_- $40,507 $39,256 $103,063 def$39,791 
Previous surplus-_-_-____- 528,689 489,433 386 ,369 426,160 

Profit and loss surplus $569,196 $528,689 $489 433 $386,369 
Earns. sh. on 40, 

class B shares__-_--.-_- $2.77 $1.75 $2.36 Nil 


x Includes $9,149 ($950 in 1936) surtax on undivided profits. 
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Balance Sheet Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
ae $237,722 $330,309] Accounts payable. $34,296 $44,986 
a Receivables _... 632,326 590,583 | Dividends payable 13,135 14,362 
Inventories ______ 279,713 240,695] Accrued expenses _ 82,374 45,595 
Cash value of life Adv. payments on 

_ insurance - - -- _ - 15,775 13,925} sales contr-_-_--- 5,000 1,000 
Unexpired  insur- : Due to affil. co--_-. 31,363 14,196 

ance premium __ 968 586}c Class A pref. stk. 600,000 600,000 
b Mach’y & equip. 213,833 210,978 | d Class B com. stk. 200,000 200,000 
Goodwill ________ 1 1} Paid-in surplus... 121,295 121,295 

Earned surplus... 569,196 528,689 
Treasury stock... Dr276,320 Dr183,048 
| Pee $1,380,339 $1,387,076 Wililcnebneete $1,380,339 $1,387,076 


a After reserve for credit losses of $76,135 in 1937 and $69,816 in 1936- 
b After depreciation of $362,575 in 1937 and $340,889 in 1936. c¢ Repre- 
sented by 40,000 shares no par). d Represented by 40,000 shares (no 
par value) .—V. 145, p. 3812. 


British American Tobacco Co., Ltd.—2 14% Dividend— 
Pp ay | “~ Goctased a semi-annual dividend of 244% payable March 
-—V. as i‘ 


Budd Realty Corp.—Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of ac- 
cumulations on the trust certificates payable March 1 to holders of record 
Feb. 23.—V. 146, p. 904. 


Burlington-Rock Island RR.—Earnings— 


January— _ 1938 1937 1936 1935 
Gross from railway __-- - $114,422 $82,307 $73 456 $69,884 
Net from railway _-_____ 3,216 def3 ,971 def7 ,790 ef8,689 
Net after rents________ def17,955  def23,262 def25,412 def22,975 


—V. 146,p 905. 
Cable & Wireless (Holding), Ltd.—Interim Dividend— 


Directors have declared a semi-annual interim dividend of 2% % on the 
54% preferred stock payable March 31 to holders of record Feb. 28. 

irectors also declared an interim dividend of 2% % on the American 
Depository Receipts for 544% preference stock payable April 7 to holders 
of record March 1.—V. 145, p. 1893, 1735. 


Cambria & Indiana RR.—Earnings— 


January— | 1938 1937 1936 1935 
Gross from railway - - --- $107,782 $121,593 $124,044 $102,293 
Net from railway. _-__-_- 37,45 3,652 60 467 39,999 
Net after rents_______- 89,088 87,612 105,713 99,310 
—V. 146, p. 905. 

Canadian National Lines in New England—Earnings— 

_ January— 1938 1937 936 35 
Gross from railway - - - - - $95,204 $120,961 $98,397 $91,520 
Net from railway - - - --- def25,405 842 ef21,022 def34,377 
Net after rents_______-_ def70,828  def44,942 def59,648 def75,424 


—V. 146, p. 745. 


Canadian National Ry.—Larnings— 


Month of January— 1938 1937 
(CPL. ... ..caunedeesneaakh aeewaae $13,321,632 $14,043,352 
Genet CE hin nvchatncmetuancanusadcae 14,832,385 13,960,130 


SPOE BRO 6 a endcncnsniucntbtucnsteens $1,510,753 Inc.$83 ,222 
Earnings of System for Week Ended Feb. 28 


1938 1937 
$3,622,202 $4,028,534 





Decrease 
CO I eo  cckcansnnocen $406,332 


—V. 146, p. 1392. 


Canadian Pacific Building—Sold at Auction— 

The building, 21 story office, store and church structure, comprising most 
of the block front on the west side of Madison Avenue, between 43rd and 
44th Streets, New York, was sold at auction Feb. 20 in the Vesey Street 
Salesrooms. It was bought in by the bondholders committee of the 6% 
ser al gold bonds of the Madison Avenue Cffices, Inc., for $5,250,000— 
the upset price fixed by the court. There was only one bid. 

Action resulting in the sale, which was subject to a mortgage of $4,477,500, 
was brought by the Colonial Trust Co., trustee, as plaintiff, against the 
342 Madison Avenue Corp. to satisfy a judgment of $1,735,304, with taxes 
and other liens of $24,500. The Fifth Church of Christ Scientist located 
OI er ee Street side of the structure was included in the sale. 
—v. ; oe ; 


Canadian Pacific Lines in Maine—Earnings— 
January— 1938 1937 1936 1935 
Gross from railway-.---- $327 305 $285,969 $246,573 $205,826 
Net from railway__ _-_-- 101,509 8,553 38,311 32,309 





Net after rents..___--- 61.718 68,889 8,091 3,833 
—V. 146, p. 905 
Canadian Pacific Lines in Vermont—Larnings— 

January— 1938 1937 1936 1935 
Gross from railway ----- $61,043 $103 ,477 $83 ,897 $69,404 
Net from railway. ~~~ def48,918 def3,389  def30,678 def35,221 
Net after rents_...---- def76,992  def30,247 def55,994  def56,908 
—V. 146, p. 905. 

Canadian Pacific Ry.—Earnings— 

Month of January— 1938 1937 
Gross af... Dents sanitised een ae tin ditadeletpaiade $10,315,459 $10,194,063 
SEE EE 9,758,313 9,280,554 

Tet CGO. ko hes 4akeerennavinndaas $557 ,146 $913,509 

Earnings for Week Ended Feb. 28 
1938 1937 Decrease 
Tens RA «ois cc cacctncdnnscnn $2,535,000 $2,632,000 $97,000 


Deal in Soo Reported— 

The company reported Feb. 23 to the Securities and Exchange Com- 
mission that it had agreed to acquire from the Reconstruction Finance 
Corporation $6,162,245 of secured promissory notes of the Minneapolis 


St. Paul & Sault Ste. Marie (Soo) Ry., a subsidiary, making payment with 
nag ia cash and $5.500,000 in serial 4% secured notes of the Canadian 
acific ; 


The Canadian Pacific Ry. also has agreed to acquire from 12 lenders 
$4,435,000 of secured promissory notes of the Soo, making payment with 
an equal amount of its own 4% secured notes. 

The 4% notes issued by the Canadian Pacific are secured by that com- 

ny’s perpetual 4% debenture stock. They are due in varying amount 
Yom 1939 to 1948.—V. 146, p. 1392. 


Capital City Products Co.—Earnings— 
Earnings for 6 fonths Ended Dec. 31 1937 
Net profit after deprec. Fev. inc. taxes &c. but before surtax 
on undistributed profits... .. . . ... .- - 2 ec econ ene weeeccccese $40,749 
Earnings per share on 100,000 shares com. stock (no par) - - ------- $0.41 
—vV.145 p. 2219. 


Centra! Coal & Coke Corp.—Report for 1937— 

During the year ended Dec. 31, 1937 the directors completed the sale of 
approximately 5,622 acres of land owned by the corporation, and equipment 
and other items, receiving there for a net price of $74,958. The items sold 
had a book value of $83,155. The mineral rights under such lands as were 
sold were reserved to the company in all cases where the directors felt such 
mineral rights had potential value. No credit was taken on the books for 
such mineral rights reserved. 

During the year, a further reduction was made in the bonded indebted- 
ness by a distribution on Dec. 1 of 124% of the original principal amount 
of outstanding debentures. Since the new company took over the prop- 
erties of the old Central Co. on April 15, 1936, the bonded indebtedness of 
the company has been reduced from $1,019,048 to $544,050. On Oct. 1, 
1936, all of the series A debentures were called for payment, and on Dec. 15, 
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1936, a 25% distribution was made on the principal amount of the series B 
debentures. ‘ ; F 
During 1937 directors, have, through negotiations with certain stock- 
holders of the Binkley Mining Co. of Mo., increased the common stock 
holdings of company to 20% of the outstanding stock of the Binkley 
Mining Co. of Mo. This was done without any additional investment. 
Under the terms of the indenture securing the debenture bonds, there was 
no income available for interest on the series B debentures for 1937, since 
that indenture requires that all operating expenses and taxes paid out of 
current income and any profit resulting from the sale of capital assets must 
be placed in the sinking fund for the debentures. 
Earnings for the Year Ended Dec. 31, 1937 


Operating revenues ave $45,178 


39,662 


Selling and general expenses - : 
Taxes paid 


Operating loss 
Miscellaneous income 


40,270 
$34,754 
1 ,668 
7.948 


Taxes paid in excess of taxes accrued (net) - - - 


Net deficit $25,138 


Liabtlities— 
Accounts payable 
2| Accrued liabilities ; . 
814% non-cum.ser.B seed. debe 
2|Defd. inc. & adv. payments 
5 on property sales 
$4 cum. pref. stock 
Common stock (par $1) 
Capital surplus 
Operating deficit 
Common stock in treasury 


Assets — 

Cash on hand and in banks 

Sundry notes receiv .—less ree - 
Sundry accounts receivable 2,89 
Miscell. accts. receiv.—-less res 3,49 
Sinking fund cash deposits 3,23 
Escrow agree. on prop. sold 4,000 
Prepaid exps. & deferred chges. 10,063 
Investments . 1,038,104 
Fixed assets x2,827,409 


$115 
8,854 
544,050 


$108,978 
2 


5,885 
y1,007 ,050 
210,000 

. 2,772,405 
550,078 
Dri00 

Total - .$3,998,181 alltsnawd 

x After reserve for depletion and depreciation of $17,306. 
sented by 20,141 no par shares. 

Note—The assets are stated on the basis of valuations placed thereon by 
the trustee in bankruptcy of predecessor companies, Jess, in the case of 
sundry assets, a reduction of $138,869 at date acquired by the corporation. 
All assets, except cash, accounts receivable, and office furniture and fixtures 
have been pledged to secure the 15-year 4% non-cumulative series B 
secured reorganization debentures.—V. 139, p. 922. 


Canadian Wirebound Boxes, Ltd.—Accumulated Div.— 

The directors have declared a dividend of 37%c. per share on account 
of accumulations on the $1.50 cumulative class A participating stock, no 
par value, payable April 1 to hoiders of record March 15. A like amount 
was paid on Jan. 1, and on Oct. 1 last; a dividend of $1.37'4 was paid on 
July 2 last; dividends of 371% cents were paid on April 1 and Jan. 2, 1937, 
Oct. 1 and July 1, 1936; 25 cents per share paid in each of the seven preced- 
ing quarters and on June 30, 1934, and 37% cents per share distributed on 
April 1 and Jan. 2, 1934. Accruals after the current payment will amount 
to $2.25 per share.—V. 145, p. 3648. 


Central of Georgia Ry.— Larnings— 


January— 
Gross from railway - 
Net from railway 
Net after rents 
—V. 146, p. 746. 


Central Illinois Light Co.— Zarnings— 

Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue___..._-.- $828,272 $828,903 $8,819,956 3¢ 
Oper. exps. & taxes 449.340 440.963 «4,875,480 
Prov. for retire. res 82,600 78,600 979,200 
$296,331 $309,340 $2,965,276 $2,924,905 

64,632 61,667 757 ,128 801,534 


$247 ,672 $2,123,370 
41,800 572,777 


15,951 15,951 191,405 111,653 


Balance -_ _ _ - $173,948 $189,921 $1,515,134 $1,438,940 
x Includes provision for Federal surtax on undistributed profits for 
1936. No provision was made for such tax in 1937 as all taxable income was 
gee . No provision has been made for such tax in 1938.—V. 146, p. 





$3,998,181 
y Repre- 


1938 1937 1936 1935 
- $1,153,218 $1,364,321 $1,214,347 $1,102,906 
48,382 201,806 108,414 89,556 
def62 ,536 40,365 def348 def15,901 





Gross income 
Int. & other fixed chgs--_ 





$2,208,147 


Net income. ____._-- 
501,607 


Divs. on pref. stock _ _-- 
Amortiz. of pref. stock 


$231,699 
41,8 





Century Ribbon Mills, Inc. (& Subs.)—Zarnings— 
Calendar Years— 1934 
$2,132,425 
General and selling exps_ ° } 544, 586,241 
t of goods sold (net). 1,483,820 1,242,475 1,364,958 1,210,186 
ther expenses 211,993 153 ,327 161,085 139,228 
Depreciation 84,719 83 ,027 2,809 81,945 
Federal income taxes__ - 7,207 25,968 
Fed. undistributed profit 
ta 3,500 20,217 
$155,001 


Net profit $67 ,287 
Preferred dividends _ 40,527 42,760 
Common dividends 40,000 


Surp) def$13 ,240 $112,331 
Earns. per sh. on 100,000 
shs. com. stk. (no par) $0.27 $1.12 
x Including income of Century Factors, Inc. 
Consolidated Balance Shee: Dec. 31 
Assets— 1937 1936 Liabtlities— 
y Plant, equip., &c.$1,475,205 $1,525,056, Preferred stock _- 
a 479,968 659,920 | x Common stock 
39,258 19,800 | Notes payable __- 
1,788,264 2,038,400 | Acceptance against 
1,436,210 1,480,487 letters of credit. 
Accts. payable and 
11,984 7,139 accrued items_. 495,244 
Deferred assets _ _ 44,497 62,400 | Surplus___ - . 1,034,415 
Prepaid expenses - 32,174 


20,634 
Piers. $5,307,559 $5,813,835! Total $5,307,559 $5,813,835 


x Represented by 100,000 shares of no par value. After deducti 
$1,303,758 reserve for depreciation in 1937 and $1,2 0.876 in 1936. 


To Change Meeting Date— 

Stockholders at their annual meeting on March 17 will consider amend- 
ing the by-laws so as to change the date of the annual meeting from the 
third Tuesday in March to the first Thursday in April.—V. 145, p. 2839. 


Chesapeake Corp.—-To Sell C. & O. Stock— 
e directors have authori the sale of 60,490 shares of Chesapeake & 
Ohio Ry. preferred stock, series A, which the corporation veosived ta 1936 
as a dividend. The sale of this stock will be arranged privately, it is be- 
pwn De pall robany ha aes | nes conte of ey lorge institutions. It is 
expec ‘ . preferr rin, ; : t : 4 i 
— po ne Me added hy ——— funds. 1d wcthetcn omens 
e directors are a cons ng reinvesting the money obtained in 
additional Chesapeake & Ohio Ry. common stock at present Searhoet levels. 
This would increase the equity of Chesapeake Corp. in the railway’s com- 


mon ; 
Also, in view of the fact that Chesapeake Corp. now has an earned 
surplus of around $7,000,000, directors, it is stated, are considering pay- 
ment of an extra dividend in the near future to wipe out this surplus. 
It is probable that if such dividend is declared it will be in C. & O. common 
. At present market prices for C. & O. common a dividend to use up 

the surplus woe amount to around one-ninth of a share of railway com- 
mon on each Chesapeake Corp. share or a total disbursement of around 

00,000 C. & O. common shares. 


1937 1936 1935 
$2,401,739 $2,227,912 $2,160,081 
543,21 547 ,805 544 ,4 








1936 
$597,600 
2,000,000 
1,350,000 


45,456 


769,637 
1,051,142 


1937 
$577,900 
yi 2,000,000 
Notes rec.—cust,r 1,200,000 
Accts. receivable _ - 
Inventories 
Cash surr. val. life 

insurance 
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Such action by the corporation's board would accomplish the same pur- 
poses as the dividend of one-fifth of a share of C. & O. by the corporation 
last fall. A dividend of this sort is ——— in reducing a under 
undistributed profits tax and serves the same purpose as a cash dividend 
for taxable purposes.—V. 145, p. 3813. 


Chain Belt Co.—Larnings— 

Calendar Years— 1937 1936 1935 1934 
Gross profit $3,130,121 $2,490,008 $1,648,724 $1,290,83 
Expenses 2,074,698 1,686,525 1,243,920 1,064,667 


$404,804 $226,167 
35,405 33,109 


$440,210 $2: 


69,030 





$803 ,483 
38,661 


$842,144 
167,145 
43,360 


Profit from operations $1,055,423 
Interest & other income- 34,125 





$1,089,548 
209,861 
64,945 
70,908 


Total income 
Fed. & State inc. taxes -_ - 
Prov. for Fed. surtax--- 
Special charges 
Prov. for revaluation of 
marketable securities - 9,160 
$362,019 
168,662 


$193 ,357 


y$3.12 
zOn 115,836 





$209,987 
134,018 


$75,969 


x$1.81 
shares 


$743 ,833 
408,724 


$335,109 $301,686 


a$2.14 z$5.44 
y On 115,826 shares. 


$630,899 


Net profit 
329,213 


Dividends paid 





Balance, surplus 
Earnings per share on 

common stock (no par) 

x On 115,821 shares. 
a On 347,565 shares. 

Consolidated Balance Sheet Dec. 31 

Assets 1937 1936 Liabilities— 1937 1936 
y Prop., less res _ .$1,594,673 $1,293,841] x Capital stock ___$2,441,621 $2,441,621 
Cash _ - _-- 607,736 734,011) Accounts payable. 182,293 210,757 
Marketable secs - - 14,400 18,700 | Accr. wages, taxes, 
Accts. & notes rec. 1,118,600 952,272 & A 217,208 
Sur. val. of officers’ Reserve for taxes _ 

life ins. policies - Def. inc. on sales _ 
Sundry other cur- Res. for conting __ 

rent assets _ _ - 10,974 Surplus _ - <n 
Misc. inv. (at cost) 107,182 
Inventories - - . 1,541,660 
Prepaid expenses - 60,070 
Patents, &c..-_--- 484 
Other assets 46,541 


263,975 
277,564 
16,869 
45,576 
,999,322 


116,805 


10,338 
106,804 
1,538,921 
36,958 
3,377 
27,438 


124,900 


$5,227,220 $4,839,467 $5,227,220 $4,839,467 

x Represented by 360,000 (120,000 in 1936) shares of no par common 

stock, including 12,435 (4,164 in 1936) shares treasury stock. y After de- 

ducting reserve for depreciation of $1,953,041 in 1937 and $1,884,003 in 
1936.—V. 146, p. 1393. 


Charleston & Western Carolina Ry.—Earnings— 
January— 1937 1936 1935 
Gross from railway $193 377 $173,801 $156,781 
Net from railway 56,989 50,117 38,785 
Net after rents 30,833 30,750 22,735 
—V. 146, p. 746. 


Chesapeake & Ohio Ry.—New Director— 
J. ™M. Miller Jr. has been elected a director of this company. Mr. Miller 
succeeds George T. Bishop, who resigned because of ill health.—V. 146, 


p. 1393. 
Chicago Burlington & Quincy RR.— Earnings— 


January— 
Gross from railway 
Net from railway 
Net after rents___.. 
—V. 146, p. 906. 


Chicago & Eastern Illinois Ry.—Earnings— 
January— 1938 1937 1936 1935 
Gross from railway $1,252,545 $1,446,507 $1,314,680 $1,128,511 

236,800 394,037 314,629 234,783 
31,064 157 ,937 89,819 39,314 





1938 
$182,138 
33,973 
7,081 


1938 1937 1936 
$6,922,031 $7,849,839 $7,210,313 
1,192,776 1,716,395 1,790,973 


32,011 539.779 899.305 "198,228 


Net from railway 
Net after rents 
—V. 146, p. 906. 

Chicago Great Western RR.— Earnings— 

January— 1938 1937 1936 
Gross from railway ----- $1,367,941 $1,533,877 $1,301,927 
Net from railway 172,855 296,301 196,449 
Net after rents_......- def107 ,271 def2,549 def27,886 
—V. 146, p. 906. 


Chicago & Illinois Midland Ry.—Earnings— 
Calendar Years— 1937 x1936 
Railway operating revenues $3,904,687 $3,805,484 $3,248,303 

2,699,630 2, 


Railway operating expenses 50,504 2,323,274 

Net rev. from railway operations.__ $1,205,057 $1,454,980 $925,028 
Railway tax accruals 276,402 282,663 131,344 
$928,655 


$1,172,317 $793 ,685 
Dr58 ,612 Dr4,308 Cr26,345 


$820,030 
3,181 


1935 
$1,143,776 
def 125,109 


x1935 








Railway operating income 
Net rents, incl. equipment rentals - - - 





Net railway operating income 
Other income 13, 


$883 ,612 
326,262 
6,255 
21,187 
$529,908 
360,000 
x The above is the consolidated income account, 1936 compared with 
1935, of Chicago & Illinois Midland Ry. and Springfield Havana & Peoria 
RR. The properties of the Springfield company were acquired by the 
Midland on July 16, 1936. Theretofore the Springfield company was a 
wholly-owned subsidiary operated by the Midland, under lease. 


Balance Sheet Dec. 31 
1936 


$1,168,009 
7,891 





$823 ,212 
641,852 
72 

1,602 
$179,635 


$1,175,899 
510,276 

18 
9,593 
$655,792 
280.000 


Income available for fixed charges_ 
Rent for leased roads 
Interest on funded debt 
Interest on unfunded debt 
Amortiz. of expense on funded debt _ - 





1937 1937 1936 
$ $ 
4,000,000 
6,852,000 
300,850 
110,280 
318,125 
69,381 


1,407,870 
10,459 


929,703 
152,039 


Liabtlities— 
Cap.stk.($100par) 4,000,000 
Funded debt 6 992,000 
Accounts payable - 306.376 
Accrued interest _ - 107,597 
Accrued taxes ---- 291,199 
Misc. current liab - 49,114 
Res. for depred. of 

equipment - 
Grantsinaidofcon 

struction. &c-_ --- 
Capital surplus - - - 
Earned surplus --- 


Total _________14,580,721 14,150,709 Ws ewnahe _.14,580,721 14,150,709 
Earnings for Month of January 
1938 1937 1936 
$310,511 $371,857 $300 ,809 
84,756 140,399 93 ,499 
58,420 107,081 81,315 


Assets— $ $ 
Road, equip., &¢_13,079,883 12,204,989 
Invest. &spec.dep. 126,977 131,282 


Def. charges and 

prepaid accounts 451,403 468 366 
Cash ___ 323,568 649,001 
Special deposits for 

Paym't of taxes, 

damages, &c___ 
Accts. receivable __ 
Misc. curr. assets _ 
Mat'ls & supplies_ 


42,456 1,549,368 
341,107 

51,193 
262,314 


266,833 
1,411 
330,644 


43,494 
929,703 
311,878 











January— 
Gross from railway 
Net from railway 
Net after rents 


1935 
$273 ,929 
60,688 
57,158 


Chicago Indianapolis & Louisville Ry.—Earnings— 
January— 1938 1937 1936 1935 
Gross from railway $668,839 $860,869 $836.524 $626,591 


Net from railway 29 150,265 ° 
Net after rents def124,650 def4,588 64,249 def28,818 


—V. 146, p. 1234. 
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Chicago Milwaukee St. Pau! & Pacific RR.—Delay on 


Reorganization— 

At a meeting of holders of the 5% 50-year bonds, series A. due in 1975, 
held Feb. 28 in the Hotel Commodore under the sponsorship of the Guaranty 
Trust Co. and Merre!l P. Callaway, as trustees, it was voted to petition the 
Interstate Commerce Commission for an adjournment of the next hearing 
on reorganization for at least two months beyond March 21. This action 
was taken so that bondholers might properly organize and take such action 
as might be necessary to protect their interests, it was said following the 
meeting. 

The meeting was addressed by Kingsley Kunhardt and Arthur E. Burke, 
officers of the Guaranty Trust Co., and by Thomas O’G. FitzGibbon, 
counsel for the trust company. William Church Osborn, who as an in- 
dividual bondholder and as a representative of other bondholders has 
intervened before the Interstate Commerce Commission, also addressed 
the meeting, as did William V. Hodges, an attorney. : 

It was further agreed at the meeting to appoint a nominating committee 
of six men for the purpose of forming, if possible, a bondholders’ protective 
committee. Those named to the nominating committee were: Mr. Hodges, 
Arnold Bernhard, R. Harland Shaw, E. 8S. Glines, Russell Wiggins and 
Frederick Osborn. 

» Several hundred persons attended the meeting. Approximately $9,000,- 
000 of the bonds was represented or about 8 % of those outstanding. 
Earnings for Month of January 

1935 

66.737 .094 


def 196,407 


January— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 1393. 


Chicago & North Western Ry.—L£arnings— 


re January— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 1234. 


Chicago Pneumatic Tool Co.—Listing— 

The New York Stock Ruphatge has authorized the listing of 70,000 
shares of prior preferred stock, without par value ($2.50 cumulative divi- 
dends), which are issued and outstanding, and 116,667 shares of common 
stock (no par), upon official notice of issuance in conversion of shares of 
prior preferred stock, making the total amounts authorized for listing 70,000 
aay 7A of Prior preferred stock, and 693,502 shares of common stock.— 

‘ , Dp. : 


Chicago Rock Island & Gulf Ry.—Earnings— 


January— 1936 
Gross from railway $335,777 
Net from railway ,133 
Net after rents 19,932 
—V. 146, p. 907. 

Chicago Rock Island & Pacific Ry.—Reorganization 
Case Adjourned Until June 28— 

Yielding to insistent demands of bondholders, the Interstate Commerce 
Commission on March 1 granted an adjournment in the reorganization 
proceeding until June 28. In allowing the delay, the ICC made it plain 
that it had not receded from the position that railroad reorganization cases 
should be brought to a conciusion as quickiy as possible. 

The ICC warned, however, that the adjournment was ailowed with the 
understanding that the major bondholders’ committees would attempt to 
work out a compromise plan of reorganization by June 15 and urged that 
every effort be made to conclude tne hearings soon after June 28. 

Earnings for Month of January 
[Excluding Chicago Rock Island & Gulf Ry.] 
1938 1937 1936 1935 
$5,592,766 $5,785,909 $5,481,966 $4,725,385 
597 ,013 656,25: 725 173,381 
def154,414 def149,995 def226,881 def483,339 
Earnings for Month of January, 1938 
(Including Chicago Rock Island & Gulf Ry.) 
Total railway operating income 
Railway operating expenses 


Net revenue from operations 


1938 1937 _ 1936 
$7,629,762 $8,452,815 $8,128,185 
1'263:962 1.756.294 1.862.193 

102.411 589.064 855.178 


1938 1937 1936 1935 
$6,117,514 $6,634,138 $6,258,320 $5,502,507 
, 568,368 804,959 2,664 
def779,795 def341.689 85,527  def57,017 


1938 . 1937 1935 
$393,570 $350,772 $284,375 
96,021 107,184 836 
def4,128 15,345 def18,599 


January— 
Gross from railway 
Net from railway 
Net after rents 


$5,987 ,336 
5,294,302 


$693 ,034 
538,537 


Total railway operating income 
Equipment rents 
Joint facility rents 


Net railway operating deficit 
—V. 146, p. 1235. 


Chicago St. Louis & New Orleans RR.—A bandonment— 

The Interstate Commerce Commission on Feb. 16 issued a certificate 
permitting abandonment by the company and abandonment of operation 
thereof by the Illinois Central RR. lessee of a line of railroad extending 
southerly from ey 4 to the end of the line at milepost 6.21, approxi- 
mately 2.21 miles all in Vanderburg County, Ind. and Henderson County, 
Ky.—V. 144, p. 3168. 


Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 


January— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 907. 


Chrysler Corp.—Annual Report— 


K. T. Keller, President, in his remarks to stockholders ¥ 

“During the year ended Dec. 31, 1937, corporation sold 1,158,518 pas- 
senger and commercial! vehicles and earned $50,729,211 after all charges. 
These earnings were $11.66 per share of common stock outstanding. Divi- 
dends ting $10 per share of common stock outstanding were paid 
during the year. 

“Total sales for 1937 amounted to $769,807 ,839. 

“Cash and marketable securities at the end of the year amounted to 
$48,313,576 and during the year net current assets increased $9,085,006 


to $74,054,817. 

“The corporation spent $21,915,352 for additions to property, plant and 
equipment in 1937, including among other items: Improved production 
facilities at all plants; a new building in Canada to machine and assemble 
six-cylinder motors; purchase and equipment of a transmission plant at 
Kokomo, Ind., and the purchase and woe ey of a site for a new truck 

lant at Detroit. Depreciation was charged to operations on the same 
is as in the pects _— and, together with amortization, amounted 
for the year to $15,641, 68. In continuation of the policy of netting gross 
values Of fully depreciated items against depreciation reserves applicable 
thereto, further reductions in both the asset and the reserve accounts were 
made during the year. 

“With to commitments, the corporation follows generally a 
practice of placing forward orders for material to protect its anticipated 
production schedule, and such commitments, while | in amount, are 
not ordinarily for any extended period. It is and has m the policy of 
the corporation to provide in its accounts for any decline in the market value 
of its commitments. . 

een forms, the corporation’s taxes for 1937 amounted to $40,- 
216,742. 

“Domestic real sales of Plymouth, Dodge, DeSoto and Chrysler pas- 
senger cars in 1937, as indicated by new car registrations, were 883,572 
units as compared with 851,884 units sold at retail in the United States in 
the o- Slightly more than One out Of every four new pas- 
senger cars sold at retail in the United States in 1937 was Chrysler built. 
Truck and commercial car sales by the Corporation increased 13.6%. 
Export a of es corporation's products increased 18.6% as com- 

with the preced year. 

‘While both unit and dollar sales for the year showed an increase, profits 


deciined. The decline in business which was experienced by industry 


1938 1937 1936 1935 
$1,329,974 $1,341,398 $1,346,086 $1,139,653 
7 115,040 57,790 


136,857 27,708 ’ , 
def89,949 def192,194 def61,834  def88,166 
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generally during the latter part of 1937 affected this corporation’s fourth 
quarter Operations. New models introduced in October were well receievd, 
but beginning about the middle of November, there was a precipitious 
decline in the demand for motor vehicles, from which there has as yet 
no material recovery. Operations necessarily have been sharply curtailed, 
and steps were taken promptly by your management designed to bring 
both inventories and expenses into conformity with these changed condi- 
tions. The business outlook for the immediate future remains obscure, but 
the organization has had previous experience with adapting itself to changing 
ee and faces today’s problems with confidence in its ability to meet 
The consolidated 


in V. 146. p. 130 ncome statement for the calendar year was published 


Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

/ Assets— $ $ 
ne 35,397,378 
Market, sec. at 
EEE 
Car ship. against 
B-L drafts, &c 
Notes and accts. 
receivable _ __- 
Inventories __ __ 
Bal. in closed 
banks, less re- 
pay. & allow. 
Real estate not 
used in oper__ 
Sundry invest. & 
miscell. accts_ 
Expense adv. & 
current accts. 
(officers & em- 


$ Liabilities— 
46,551,621 | Accts. pay.,accr. 
payrolls, &c_. 25,452,043 
14,352,803 | Accrued insur., 
taxes, &c___- 922,152 
10,460,516 | Federal, State & 
foreign income 


60,296,714 
835,162 


12,916,198 
7,736,207 


a6 546,367 
50,132,862 


14,000,000 
12,224,833 
21,791,955 


25,995,627 
75,531,892 


8,171,300 ? 12,300,000 
60,565,447 ; Reserves for con- 
| tingencies, &c. 19,674,632 
| Cap. stock (par 
| Pees 21,755,660 
Capital surplus_c25,958,106 
Earned surplus. 82,740,484 


438,911 880,599 
2,611,580 


2,889,256 


2,666,608 
2,787,858 


203,210 208,271 
Investm’ts in & 
accounts with 
subsidiary not 
wholly-owned 
Adv. to Chrys- 
ler Managem't 


1,054,527 934,736 


553,000 
66,064,473 
1 


738,708 
60,229,754 
1 


b Prop., plant & 
equipment _ _ _ 
Good will 
Prepaid 
taxes, &c_... 2,259,106 


188,803,077 210,676,184 188,803,077 210,676,184 

a Less allowance of $79,831. b After allowance for depreciation, &c., 

of $50,407,352 in 1937 and $57,375,361 in 1936. cOf which $666 ,215 is 
restricted on account of the repurchase of capital stock.—V. 146, p. 1393. 


Cimarron Petroleum Trust— Stop Order— 

The Securities and Exchange Commission, pursuant to section 8(d) of 
the Securities Act of 1933, as amended, has suspended the effectiveness of 
the registration statement (No. 2-1712) filed by Cimarron Petroleum 
Trust, of Tulsa, Okla.—V. 141, p. 2813. 


Cincinnati New Orleans & Texas Pac. Ry .—Larnings— 


January— 
Gross from railway 
Net from railway - --- 
Net after rents 
—V. 146, p. 747. 


Clinchfield RR.—EZarnings— 


January— 1938 1937 
Gross from railway $503,129 $587,091 
Net from railway 214,737 283 ,426 
Net after rents 193,097 283 ,063 
—V. 146, p. 907. 


Cities Service Power & Lt. Co.—Suhs. Register with SEC 

East Tennessee Light & Power Co., Toledo Light & Power Co. and Cen- 
tral Arkansas Public Service Corp. have filed notifications of registration 
(File Nos. 30-110, 30-111 and 30-112, respectively), under the Holding 
Company Act. Each of these companies is a subsidiary of Cities Service 
Power & Light Co., a registered holding company. 

Consolidated Cities Light, Power & Traction Co. and Dominion Gas 
Co., both of Jersey City, have filed applications (Nos. 31-409 and 31-410 
respectively) for exemption from the Holding Company Act. Each of 
these companies is a subsidiary of Cities Service Co., which also has applied 
for exemption.—V. 146, p. 1393. 


Coast Counties Gas & Electric Co.— Merger A pproved— 

The proposed merger of this company and its affiliated company, Natural 
Gas Corp. of Calif., referred to in V. 145, p. 3342 has been approved by 
stockholders.—V. 145, p. 3342. 


Coca-Cola Co.—50-Cent Dinvidend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 12. 
This compares with 75 cents paid on Dec. 15 and on Oct. 1, last, and 
proven regular quarterly dividends of 50 cents per share were distributed. 

naddition an extra dividend of $2 was paid on Dec. 15, last, and on Dec. 15, 
1936.—V. 145, p. 3191. 


Coca-Cola International Corp.—T7o Pay $3.89 Dividend 

The directors have declared a dividend of $3.89 per share on the common 
stock no par value payable April 1 to holders of record March 12. Pre- 
viously the company had made the following distributions: An extra of 
$15.50 and a quarterly dividend of $6 paid on Dec. 15 last; $5.85 ne share 
on Oct. 1 last; $3.90 on July 1 and April 1 1937; $3.25 paid on Dec. 15, 
1936; $4 on Oct. and July 1, 1936; $2.40 paid on April 1, 1936; $6 paid on 
Dec. 31, 1935; $4 on Oct. 1, July 1 and April 1, 1935; $3 per share paid 
each three months from July 1, 1933 to Jan. 2, 1935, inclusive, and $3.50 
on April 1 and Jan. 2, 1933. In addition an extra dividend of $16 was 
paid on Dec. 15. 1936 and one of $2 was paid on Jan. 2, 1935.—V. 145, 


p. 3191 


Colorado & Southern Ry.—Proposed Acquisition— 

The company has applied to the Interstate Commerce Commmission for 
authority to acquire control of the Fort Worth & Denver Terminal Ry. 
by purchase of 141 shares of the 150 outstanding shares of capital stock. 
According to the application Colorado & Southern now indirectly controls 
the Fort Worth through ownership of 99.9% of the capital stock of 
Fort Worth & Denver City Ry., which in turn owns the 141 shares of 
Fort Worth & Denver Terminal Ry. The price of the stock will be $100 
per share. The application further stated that no consolidation or merger 
of properties of the company was planned. 


Earnings for Month of January 


2,127,961 











1938 1937 
$1,144,710 $1,296,081 

263,059 358,550 

231,349 217,499 


1936 1935 
$1,203,191 $1,037,780 

415,460 323,297 

311,601 234,809 


1936 
$551,065 

269,181 

260,954 


January— 1937 
Gross from railway $597 ,413 
Net from railway 126,921 
Net after rents 36, 
—V. 146, p. 1236. 


Columbus & Greenville Ry.—Earnings— 
January— 1937 1936 
Gross from railway $90,005 $86,680 

2,210 4,620 


Net from railway 
Net after rents 1,012 475 def13,631 


—V. 146, p. 908. 


Commonwealth Edison Co.—Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Feb. 26, 1938 was 126,491,000 
kwh. vo —- kwh. in the corresponding period last 

ear, & ease of 8.0%. 
3 The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


1935 
$421,022 


1936 
$515,481 
41,774 
def27 ,693 


89,941 
15,291 


1938 
$94,579 
1,943 
def4 583 
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——Kilowatt-Hour Out pes 


3 
137 ,508 ,000 
136,818,000 
137 ,264,000 
138,877 ,000 


Decrease 


128,545,000 
127 ,618,000 
b. 5 131,778.000 
. 146, p. 1394. 


Commonwealth Utilities Corp.— Debentures Called— 

All of the outstanding ($129,500) 6% convertible gold debéntures, series 
A, due Nov. 1, 1938 have been called for redemption on May 1 at par and 
interest. Payment will be made at the St. Louis Union Trust Co., St. Louis, 


Mo.—V. 144, p. 3834. 


Consolidated Coppermines Corp.—Registrar— 
The Manufacturers Trust Co. is registrar for 1,600,000 shares of $5 par 


capital stock.—V. 145, p. 3970. 


Consolidated Edison Co. of New York, Inc.—Report— 


The annual report for 1937 affords the following: 

Revenues and Expenses—Total operating revenues for the year were 
$235,172,238, compared with $234,825,191 in 1936, an increase of $347,046, 
or 0.15%. Revenues by classes of service and percentage changes from the 


previous year were: 

Electricity $183 ,358,731, increase of 61% 

Gas 40,115,599, decrease of 2.55% 
9,822,431, decrease of 8.72% 


$233 296,762, increase of 0.40% 
1,875,475, decrease of 23.51% 


Total operating revenues $235,172,238, increase of 0.15% 

The decrease in operating revenues from miscellaneous sources is ac- 
counted for principally ay Se discontinuance of the direct sale of certain 
ty of gas — about the middle of the year. 

Net income for the year was $35,662,563, a decrease of $1,736,306, or 
4.64%. Dividends on the company’s preferred stock held by the public 
amounted to $10,688,491. Deducting these preferred stock dividends 
and minority interests, there remained earnings of $2.17 share on the 
cummiee stock, as compared with $2.33 in 1936, $2 in 1935 and $2.18 in 
Savings brought about by the refunding of long-term debt at lower rates 
during the past two years were reflected in a decrease from 1936 in interest, 
amortization charges, &c., of $3,070,101, or 15.01%. 

Property Additions and Retirements—Gross investments in new property 
by the companies during 1937 amounted to $46,099,207. Property retired 
and other credits to fixed capital amounted to $21,404,064, making a net 
increase of $24,695,142. 

Securities Issued and Financial Transactions 
Long-Term Debt—On July 28, $25,000,000 of Westchester Lighting Co. 
 geg ~ mortgage bonds, 34%% series due 1967, were sold to the nd 

y a banking group at 102%; proceeds to the company were 100%. hese 
bonds were guaranteed by Consolidated Edison Co. of New York, Inc., 

ursuant to the authority granted at a -5 meeting of the stockholders 
eld on July. 7, 1937. A bond issue of Brooklyn Edison Co., Inc. $2 - 
434,000 of Kings County Electric Light & Power Co. 5% 40-year gold 
mortgage bonds—was paid at maturity on Oct. 1 1937. hese two trans- 
actions together with minor changes resulted in a net increase of $21,- 
638,000 in the consolidated long-term debt during the year. 

Notes Payable—To meet cash requirements late in the year $15,000,000 
was borrowed from banks and on Dec. 31 1937 notes payable in this 
amount were outstanding. These notes were paid however, following the 
sale on Jan. 13, 1938, of $30,000,000 Consolidated Edison Co. of New York, 
Inc., 20-year 344% debentures, series due 1958, to the public at 101% with 
proceeds to the company of 99%. 

Preferred Stock Issued—During the year the $5 cumulative preferred stock 
oummending with the public was increased by 82,666.6 shares (including 
scrip certificates representing fractional share rights) which were issued in 
exchange for shares of the preferred stocks of New York Steam Corp. 

Retirement Reserve—The retirement reserve increased by $2,629,604, 
standing at $61,621,029 on Dec. 31. During the year credits aggregatin 
$19,167,434 and net debits for property retired aggregating $16 537,830 
were made; of the latter figure, $15,056,685 was for electric property. 

Surplus—The consolidated surplus increased during the year from $160,- 
478,350 to $161,336,412. 

Taxes—The total taxes of the company and its affiliated companies 
reached an all time high in 1937 of $49,312,587, an increase of $3,922,827 
over the Petry? year. Of this amount $48,960,362 represented operating 
taxes and $352,224 non-operating taxes. Taxes now amount to nearly a 
million dollars a week. 

The operating taxe. of the system companies were equivalent to 20.99c. 
out of each dollar of revenue derived from sales of service, to $4.27 a share 
on the common stock, or to $1,176 for each employee. In terms of the 
average number of meters served—electric, gas and steam—they were 
equivalent to $13.90 per meter. To pay these taxes required more money 
than the companies received from sales of service during the months- of 
January and February. If the companies had been tax-free and the taxes 
for 1937 had been applied against the bills of one group of electric customers 
—the residential group—their bills could have been reduced 82%. 

Nearly $32,000,000 of the total taxes went to the City of New York. 
In fact, the taxes of the Consolidated Edison Cos. of the City of New York 
in 1937 amounted to approximately 5% of the whole cost of running the 
Str. These taxes were equal to more than half the annual cost of the 
Police Department; or the expenses of the Fire Department for nearly a 

ear and a half or almost one-fifth the annual cost of all schools and libraries. 

hey would run the parks, parkways and museums for more than three 
years. These taxes were equivalent to nearly one-third of the annual cost 
of the city’s unemployment relief. ‘They cover the cost of street cleaning 
(Department of Sanitation) for nearly nine months or would run the De- 
am of Health, including the city hospitals in the five boroughs, 
‘or a year. 

Consolidated Edison is probably the most highly taxed major utility in 
the United States. For the light and power industry of the country, 
operating revenues in 1937 were $2,531,500,000 (estimated); Consolidated 

dison’s operating revenues were $235,172,238, or 9.29% of the country’s 
total. The taxes paid by the industry were $351,600,000 (estimated): 
Consolidated Edison's operating taxes were $48,960,362, or 13.93% of the 
country’s total. Thus, Consolidated Edison, doing slightly over 9% of 
the business, paid almost 14% of the taxes. These taxes of the industry 
amounted to 72% of the net income available for dividends; Consolidated 
Edison’s amounted to 137%. The taxes of the industry were slightly 
higher than the funded debt interest, amortization, &c.; Consolidated 
Edison's were equivalent to 282% of such charges. 

Below is a comparative table showing taxes for the years 1937 and 1936: 

1936 


Local T: 
$15,021,367 $13,133,366 
8 832 


‘axes— 
Real estate and real estate of corporations 
Special franchise 11,219,598 11,062 
Gross receipts a 522,57 »522 
7,746,841 


New York City excise 
Miscellaneous 178,05 12,510 


$31,708,844 $32,462,073 


1,308,296 1,520,931 
644,879 542,020 


649,676 


] 
Miscellaneous sources 








Federal Taxes— 
Old age benefits 
Unemployment insurance 
Income (normal and undistributed profits) 
Capital stock 
Electri 





$48,960,362 $45,065,865 
352,224 323,894 


$49,312,587 $45,389,759 
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For the year 1938 State and Federal unemployment insurance taxes wil! 
be increased from 2% to 3% of the payroll, or by approximately $800,000, 
to a total of $2,500,000, compared with $1,665,569 in 1937. 

Local Tax Litigation—Certiorari proceedin: have been instituted by 
System Companies in respect of additional assessments and penalties 
claimed by the City of New York to be due under the emergency relief 
utility tax laws of 1933 and 1934, covering a period from Sept. 1, 1933, 
to Aug. 31, 1934. These additional assessments and penalties amount to 
approximately $2,349,100, which amount has been deposited with the 
city under protest. The companies are contending that items which were 
not actually part of gross income as defined in the tax laws have been 
erroneously included by the city in levying the additional assessments. 
The total deficiencies in taxes which have been asserted by the aos | for prior 
years under the utility excise tax laws, sales tax laws and personal property 
tax laws amounted with penalties and interest to approximately $14,900,000. 
These deficiencies are being contested. 

Rate Reductions— Reductions in electric and gas rates by system companies 
which became effective in 1937, with the simplification of rate schedules, 
represent an estimated saving to customers of $7,675,500 a year, based on 
their use of service during a 12-months’ period prior to the reductions. 
Of this sum, reductions in electric rates in New York City and Westchester 
amounted to $6,835,100, reductions in gas rates to $840,400. 

Additional New York Steam Stocks Acquired—Prior to the year 1937, 
Consolidated Edison Co. of New York, Inc. owned approximately 74% 
of the common stock of New York Steam Corp., which had been acquired in 
1930. During 1937, 84,009 additional shares of this common stock were 
acquired at prices not exceeding $33 a share, thus increasing the company’s 
holdings of such common stock to 97% of the total outstanding. 

Pursuant to a plan of exchange formulated by the company, it has acquired 
more than 96% of each class of the preferred stocks of New York Steam 
Corp. These shares were acquired on the basis of the issuance of one share 
of the company’s $5 cumulative preferred stock for one share of New York 
Steam Corp. preferred stock, es A ($7 dividend) and 9-10 of one share 
of the company’s $5 cumulative preferred stock for one share of New York 
Steam Corp. cumulative preferred stock, $6 dividend series, in each case 
with a cash payment by the company in respect of accrued and unpaid 
dividends. The issuance of the company’s $5 cumulative preferred stock 
for this purpose was authorized by the Public Service Commission. 

These additional acquisitions of stocks of the Steam Corporation were 
made with a view to securing practically complete ownership eventually 
by the parent company. There would be two favorable results from such 
a course: first, certain operating economies would be possible: second, a re- 
funding of the high coupon bonds and the high dividend preferred stocks 
of the Steam corporation could be brought about by virtue of the superior 
credit position of the parent company. In most cities throughout the 
United States where district steam service is supplied, such service is fur- 
nished by the local electric light and power companies, either directly or 
through affiliated companies, and economies are effected through the joint 
generation and supply of electricity and steam to the mutual advantage 
of the consumers and the companies. . 

There are outstanding $5,605,500 principal amount of bonds of the Steam 
corporation bearing 6% interest and $21,458,000 principal amount bearing 
5%. To provide funds to call these issues, plus an amount sufficient to 
liquidate borrowings on open account from affiliated compan.es, would 
require about $32,000,000. Ownership of over 97% of the common- 
stock and over 96% of the preferred stocks of the Steam corporation appears 
to justify Consolidated Edison in lending its credit, when investment con- 
ditions warrant, in order to permit such refunding. A saving of approxi- 
mately $500,000 in fixed charges would result. Stockholders are being asked 
to authorize action to this end at the annual meeting to be held on March 
21, 1938. If the total number of shares of $6 and $7 preferred stocks of 
New York Steam Core. were to be exchanged for shares of $5 preferred 
stock of Consolidated Edison Co., tae dividends payable to the public on 
these shares of Consolidated Edison preferred stock would be less by $159,096 
than the dividend requirements on the preferred stocks of the Steam 
corporation. 

New business contracted for ny New York Steam Corp. during 1937 
amounted to $433,000 on an annua! basis, represented by 123 new contracts, 
the largest amount contracted for in any year since 1932. However, on 
account of demolitions, vacancies and individual boiler plant operation, a 
substantial number of contracts have been discontinued during the past 
several years. As a consequence, the volume of buiness of the Steam cor- 
poration, as Measured by the contents of buildings served, has remained 

ractically constant for a considerable period. During this period few new 
arge buildings have been erected in Manhattan. When a revival of building 
construction does occur, however, it will undoubtedly be accompanied by 
increased demand for steam service. In the congested area served it is a 
most desirable heat source due to its cleanliness, reliability and efficiency. 
Furthermore, where central station steam service is used, large invest- 
ments in stacks, boilers and other equipment are unnecessary, and valuable 
rentable area is made available in the basement and throughout the building 
by the elimination of boiler rooms, stacks and fuel storage space. 

Holders of Securities—At the close of the year there were 94,590 registered 
holders of the common stock and 26,172 registered holders of the preferred 
stock, a total of 120,762. Over 53% of the holders of the common stock 
and 59% of the holders of the preferred stock are women. 

More than 85 $ of the holders of the common stock hold 100 shares or 
less; more than 90% in the case of the preferred. 

Of the holders of the common stock, 90% are individuals; of the preferred, 
85%. The rest comprise insurance companies, savings banks, educational 
charitable and religious institutions, fraternal and social groups, banks 
and trust companies as fiduciaries, individuals as trustees and guardians, 
joint family ownerships and so on. It is estimated that these types of 
holders represent at least 12,500 individual stockholders. 

After taking into consideration duplications as between the holders of 
preferred and common stocks and adding the above estimate for holders 
represented by fiduciaries, it is likely that the stocks of Consolidated Edison 
and its affiliated companies are owned by approximately 123,000 persons. 

Sales of Electricity, Gas and Steam 
Sales of Elec. Sales of Gas Sales of Steam 
K. W. Hours Cubic Feet P d. 
5,605,309,888 37,995,126,000 10 
5,130,976,460 38,016,134,300 


3,860,166 ,391 
3 462,789,883 7,504,326 ,000 


For combined earnings statement for calendar years, 
including affiliated companies, see “Chronicle” of Feb. 26, 
page 1394. 

Comparative Consolidated Income Statement for Three Months Ended Dec. 31 


{Company and Affiliated Companies] 
1937 1936 1935 


From sal f electric energy 8,547,603 $47,920,503 $44,207,804 
From sales pb png he $16'897 813 10,827,822 10,597,769 
From sales of steam 2,944,439 2, 922 2, ,384 
From miscellaneous sources 471,031 622,728 2,421,768 
Total operating revenues $62,660,887 $62,337,976 $60,129,727 
Operating expenses. 31/368.781 —31.505.214 29°708.051 


Retirement expenses 4,891, 5,417, 
7 12'051.693 


Operating revenues: 





4,820,136 
10,873,014 
$14,348,910 $14,172,404 $14,728,524 

136,115 118,662 Dr4,373 


y 49 
11,243,107 





nN Operating income a1 
on-opera revenues ; , , 
Non-operating revenue deductions - - - 113,348 131,727 119,684 

$14,371 y if $14,159,339 $18 008 465 


Gross ate income 
tg on term debt 4,164,6 3,987,918 5,067, 


interest, amortization of debt 
pmeount 5 xe. and page yy er 253 ,953 853 ,484 
vs. on pref. stock o . cos. he 1,097 160,340 
$8,523,174 





199,377 


147,531 
$9,824,512 





by public 


y Including provisions for Federal income tax. 


Sales of electric energy (Mk. w. hrs.) 1,475,278 
Sales of gas (M cubic feet) 10,198,519 
Sales of steam (M pounds) 3,118,382 


1,251,878 
9.000 208 


1,410,621 
97 
111,530 


10,046,979 
3,186,351 
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Note—The audit has not yet been made of the Federal income tax returns 
of the companies for the calendar years 1936 and 1937; and changes in tax 
liability which may result from such audit are not reflected in the accom- 

ying statements. Notices have been received by several of the companies 

m the City of New York of certain additional assessments for local taxes, 
which are in part applicable to the year 1936, but are not reflected in the 
accompanying income statement for that period. These additional assess- 
ments are being contested. 


Consolidated Surplus Account for the Year 1937 





Credit bal. at Jan. 1, 1937 (incl. minority interest) ----- aeeee $162 ,025,828 
Deduct minority interest in surplus of affiliated companies... 1,547,478 

Credit bal. at Jan. 1, 1937 (excl. minority interest) _...---- $160,478,350 
Net income for the year__- 6 nears (4 2 ES BES 6 35,662,563 


Excess of amts. held in electric sales suspense of former Bronx 
Gas & Electric Co. over amounts refunded to consumers— 


ee ee ny et eee deumene 222,096 
Taxes applicable thereto carried in suspense_-_---------- ---- Dr21,922 
Reduction in stated value of capital stock of Westchester Light- 

ing Co.—P. S. C. Case No. 9202 {pee ipa i 5,016,000 
Excess of par or capitalized value of stocks and bonds of affil. 

companies acquired during 1937, over the purchase price 

 * RERDE ia ot Slab agai an ies IRL Sp ak” Si 679,132 
Cancellation of accruals made by merged companies in Dec. 

1936 to provide for possible charges not rendered or identifi- 

LES ES AE AEE DE: ETE 230,000 
po le ee Oe nee 466,622 
Decrease during the year in surplus applic. to min. interest - - - - 876,692 


Inc. of invest. in securities of affiliates consolidated over the 
par or capitalized value, due to above reduction in stated 


value of capital stock (see contra)_____.___.-------------- 5,016,000 
Excess of the selling price over the original cost of land, pre- 
viously sold to or acquired from former affiliates prior to 
mergers in 1936, transferred from fixed capital-__---------- 656 406 
Write-down of fixed capita: and other adjustments incident to a 
restatemert of the fi.ed capital acquired by Westchester 
tighting Co. from two former affiliates merged as of Nov. 958.554 
Adjustment of accruals for Federal] income taxes for years 1934, 2 
A a i diainend Poser aT $59.084 
tional appropriations for retirement reserves__....------ , 
SR cee nee 765,424 
Divs. declared (excl. divs. on pref. stocks of af.il. cos. held by 
by the public, deducted from income): 
On consolidated Edison Co. of N. Y., Inc. $5cum. pref.stk 10,688,491 


On Consolidated Edison Co. of N. Y., Inc. com. stock-- 
On com. stocks of affil. cos. held by min. stockholders-- 


Credit bal. at Dec. 31, 1937 (excl. minority interest) _.----- $161,336,412 


Comparative Consolidated Balance Sheet Dec. 31 
[Company and Affiliated Companies] oe 
Assets— 1937 1936 
a Fixed capital._._.___.___ 226,048,180 $1,201,353,037 $1,250,281 ,587 
Cash 4 - 23 7 801 . 20,984,227 49 ,677 ,494 


Notes and accts. rec., inc. 


22,943 ,054 
88,644 











in. acct. (less reserve) ____ 24,627,989 24,205,360 24,518,200 
Materials and supplies_-__- 14,409,984 15,420,560 15,522,390 
Miscellaneous assets ___ - 483, 2,826,473 2,245,657 
Special funds_________ i. 3,701,329 3,226,378 14,553 ,497 
8 1 deposits______- a 1,795,248 ,598,649 ‘ ,055 

namort. debt disc. & exp_ 6,898,561 7,111,501 10,239 434 
Unamort. service change- 

over expenditures-___ _-__- OGRA 5G Os ccddadeas  ecenetabar 
Taxes & int. re:electric sales 

i oe. . eee a 116,936 2,668,397 
Taxes protested___________ 16,110,863 11,043,446 2,732,566 
M eous accounts~—.._ 3,962,436 3,021,563 2,091,021 

, RE RR ee $1,326,525,809 $1,293,908,132 $1,376,966,799 

Liabilities— 1937 1936 1935 
b $5 cum. preferred stock.. $199,329,259 $191,031,659 $191,031,659 
c¢ Common stock._______-- 391,924,994 391,924,995 392,095,820 
ey FR A 

ority 8 olders: 

d Preferred_.__.........- 1,686,529 10,336,157 9,830,880 
neta age 137'850:000 138'636 000 were 

oO 6 mds......---- ’ ’ , VV #3} 2» sc2ceccere2s2= 

MeNeNres...5............ 130,000,000 130,000,000 140,000,000 
Debt of affiliated companies 162,908,500 140,475,000 281,006,090 
ee eneate zp ee alee oe wre 9, 11,500 

otes payable to banks ~~~ 5, i =6sl wagtmeeies’- bebaghaebiee 
Accounts payable_____.__- 8,648,2 8,376,655 $8,068,192 
Consumers’ d | See 6,341,080 8,605,341 9,556,421 
Dividends declared________ 2,727,394 2,776,026 5,665,766 
Mat. long term debt unpaid 356,200 yk hE eer 
axes accrued. .._...._..- 7,982,615 7,393,905 12,338,537 
Interest accrued__________- 4,465,142 5,042,266 6,198,762 
laneous accruals____-_ 1,205,579 1,654,937 2,026,841 
Electric sales suspense......_ -_-------- 652,800 10,694,955 
Taxes protested__________- 13,477,891 10,861,884 2,732,566 

isc. unadjusted credits__— 2,128,407 1,699,106 1,446,129 
Retirement reserve________ 61,621,030 58,991,426 60,540,211 
Casualty and insurance res_ 5,070,026 5,018,386 4,864,040 
Employees retire. compe.asa- 

tion reserve_____________ 6,719,409 7,145, 5,000,000 
Miscellaneous reserves _-_-__-_ 3,938,101 3,552,63 3,301,022 
GES wvdunacan cane cus 161,336,412 160,478,350 224,548,923 

Ts daa ee $1,326,525,809 $1,293,908,132 $1,376,966,799 


a Includes miscellaneous investments—treal estate, 1937, $14,245,825; 
1936. $14,076,302; 1935, $13,139,875. b esented wd 2,181,915.6 no 
par shares and 2,099,249 shares no par value in 1936 an 1935. ‘c Repre- 
sented Py. no shares: 1937, 11,471,527; 1936. 11,471,527; and 1935, 
11,476,527. d Includes proportionate share of surplus. 

Note—The companies consolidated in the statements are majority owned 
companies, either directly or indirectly. The affiliates not consolidated 
are likewise majority owned companies but are inactive and of no importance. 
Au monet intercompany items have been eliminated in the consolidated 

tements. 


Comparative Income Statement for Calendar Years 
[Consolidated Edison Co. of New York, Inc., separately] 














1937 ©1936 ©1935 
Operating revenues: $ 3 
From sales of electric energy. -_-_--_- 98,573,475 99,142,866 97,258,831 
From sales of gas____......------ 33, : 35,093,802 35,872,703 
From miscellaneous sources_.-----_- 1,921,851 3,319,454 4,391,385 
Total operating revenues____..__-_ 134,359,264 137,556,123 137,522,921 
Operating expenses___.._......--.. 74,468,925 74,459,857 73,836,435 
Retirement expense____.........--- 9,959,267 10,547,399 9,682,370 
Taxes (incl. prov. for Fed. income taxb25,227,211 a24,370,087 25,176,999 
Operat re oe 24,703,860 28,178,779 28,827,115 
Non-operating revenue_____....-__- 21,015,155 21,565,199 19,962,047 
Non-operating revenue deductions.. 1,233,846 1,473,644 1,426,581 
te income....----.- 44,485,170 48,270,334 47,362,582 
Interest on long term debt_....-..._- 10,282,065 12,494,906 14,181,494 
Misc. int., amort. of debt discount & 
exp. and miscellaneous deductions_ 644,977 691,766 1,369,311 
Net income carried to surplus ---_- 33,558,128 35,083,662 31,811,776 


a Includes a provision of $5 


84.97 for Federal surtax on undistributed 
profits. b No provision for undistributed 


ederal surtax on ts was 


those of affilia 


uu profi 
deemed . oe Figures have been adjusted to include for both years 
ted companies for the preceding : 
thereof in 1936. 


periods the dates of the merger 
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Comparative Income Statement Three Months Ended Dec. 31 (Co. Only) 
Operating reveneues: 1937 1936 al935 
From sales of electric energy - ----- $25,753,803 $26,026,500 $24,901,418 
MN Ne oe Bas ga a 9,005,355 9,206,173 9,074,615 
From miscellaneous sources -- - - _ ~~ 471,069 815,619 1,445,698 
Total operating revenues --- -- -- $35,230,228 $36,048,293 $35,421,731 
Operating expenses_-__.._._._...--- 19,791,093 20,685,899 19,540,570 
Retirement expense---_-_.--.---_-- 2,476,570 2,856,230 ,361,825 
Taxes (incl. prov. for Fed. inc. tax).._ 6,237,987 6,281,784 5,780,125 
_ Operating income-----_-.-_-_---- $6,724,577 $6,224,378 $7,739,211 
Non-operating revenues_-_-______-_-_- ,200,500 va 25 4,011,423 
Non-oper. rev. deductions__________ 206,451 428,315 325,175 
Gross corporate income ____-_ *..$11,718,626 $13,490,688 $11,425,459 
Interest on long term debt__-________ 2,565,525 2,575,104 3,320,422 
Misc. int., amort. of debt discount & 
expense & miscellaneous deductions 181,100 165,006 660,847 
ee ee eae Fe $8,972,000 $10,750,577 ($7,444,189 
Sales of elec. energy, kK.w.hours. 848,315,881 835,719,530 731,523,502 
Sales of gas, cubic feet_________ 8,684,211,400 8,654,589,000 8,460,465,300 


1h ne to include the figures of companies merged during the year 


Comparative Condensed Balance Sheet as of Dec. 31 
Consolidated Edison Co. of New York, Inc. separately) 
Assets— 1936 
re a Sn ED Ne SS $630,137,748 


1937 
: $641,724,075 
Investment in affiliated companies: 





Stocks and bonds, at cost____________--- 331,834,667 316,691,920 
Advances to affiliated companies________ 19,860,000 35,060,000 
 teapaetegtior ss ARTE IONE 2 RR 13,017,615 13,878,613 
Notes & acct. rec. in instal. acct.(less res.) - 13,996,521 13,728,360 
Interest receivable..........-..-.....-..- 22,805 27,216 
Materials and supplies. ______.._._.------ 9,916,73 9,915,242 
Due from affiliated companies—current - - - - 1,959,4 1,285,6 
NOR ES cs 5 ic cone sacenns 1,985,426 1,576,068 
ttre dstncncccGucseeaseabas 2,222,711 1,761,437 
I CE ii ee Be EEE 846,146 3,426,6 
namortized debt discount and expense - - - - 4,199,833 4,390,765 
Unamort. service change-over expenditures _ SS. cuvatewee 
Taxes and interest re: electric sales suspense. —_______~ its 116,936 
inns scancesacanansaede 13,582,374 9,767 ,969 
Miscellaneous. accounts_____________.-_-- 2,852,135 2,344,813 
TOA . . nc onacccecccnccccucno- cnc $l UOlLOeedel 81,066,400.400 
Liabilities— 


$5 cumulative preferred stock 
SS EEE ila ie lh tine 
EL ae AT 
Debentures 


1937 1936 
ee $199,656,219 $191,031,659 
392,095,819 392,095,819 
137,911,000 138,675,000 
130,000,000 130,000,000 





PED TINTON. is kk kccncacchs ancenleeas 9,5 
Notes payable to banks. _____________._-- 15,06OO0. . .swbeGee. 
RE DN wn otiitcinntistadasivilhins 6,280,456 8,411,242 
Consumers’ deposits.____________________ 4,459,035 6,211,283 
Due to affiliated companies—current___-__--_ 761,419 766,641 
Dividends declared..........-.......-... 2,727,394 2,624,061 
ME I on a rbisek bial suka’, oan acin 3,626,735 3,641,203 
Iderent G0ePeE. . ......o conc cécdaciseosts 2,917,219 3,799,897 
Miscellaneous accruals__________________. 1,035,694 1,065,137 
ES SR I SC eucecCcacncewos  «dannklbane 652,800 
yy 9 SS eee eee 11,118,53 9,586,406 
Miscellaneous unadjusted credits____._._--_ 310,743 202,144 
Retirement reserve__....._..._......-_-. 34,207,640 35,300,196 
Casualty and insurance reserve__________-_- 2,995,07 2,830,116 
Saerese retirement compensation reserve _ 3,894,443 051, 
Miscellaneous reserves.__________________ ,504,01 1,441,499 
SE deka tien! <aidci bu Ot ne nenees 110,593,152 111,712,877 
ee Te $1,061,094,597 $1,044,109,450 


a Includes miscellaneous investments—real estate, 1937, $8,086,733; 
1936, $8,260,254. 


Companies Settle City Taz Battle— 

William C. Chandler, Corporation Counsel, of New York announced 
Feb. 25 that the 13 utility companies in the Consolidated Edison system 
had settled an involved ey ye Ba litigation with the city by paying 
$1,220,197 as a compromise on deficiency assessments, in addition to other 
emergency taxes which the companies had already paid without protest. 

The total asked by the city, which the companies disputed in court, was 
$1,580,961, levied under the city’s utility tax of 3% on gross earnings. 
Last year the tax was cut to 1%, as the State government itself im a 
2% tax on utilities. 

he period covered by the settlement runs from Sept. 1, 1933, to Aug. 31, 
1934, and the assessments were made under ee of the emergency 
taxing laws of 1933 and 1934.—V. 146, bp. 1394. 


onsolidate extile Corp.— Asks He 
Cc lidated Textile Corp.—Asks Hearin 

Matthew H. Wood, Secr and Treasurer of the corporation, has 
petitioned Federal Judge Henry W. Goddard to set a date for a hearing on 
Specowious to the tion’s amended plan of reorganization dated 
Feb. 24, consummation of which has been recommended by Federal Bank- 
rupecy Referee Peter B. Olney Jr. 

r. Wood has requested the court to determine that the corporation was 
insolvent on Dec. 13, 1935, when it filed a petition to reorganize under 
Section 77-B of the National Bankruptcy Act, and that it is now insolvent. 
The amended yaa has been approv: a 4 the Storer bondholders protective 
committee and other creditor groups.—V. 146, p. 1394. 


Consumers Power Co.—New Director— 

The company has notified the New York Stock Exchange that G. H. 
Bone P eS elected a director, succ T. A. Kenney, deceased. 
—vV. ,D. ° 


Continental Motors Corp.—Earnings— 


3 Monthe ge Jan. _, 1938 1937 1936 
ter rec., devel. exps., 
eo 0 ates = ey ee “ees - $160,728 $36,414 $48,003 


The corporation reports 34% reduction in sales for the first quarter ended 
Jan. 31, 1937, as compared with the same period last year, resulting in a 
loss, after depreciation, of $160,728, com with a loss of $36,414 for 
last year’s first quarter, as shown by the ks of the co tion. 

Orders in hand amount to $2,661,583, and releases for February indicate 
sales approximating 50% greater than January.—V. 146, p. 106. 


Corporation Securities Co.—Payment to Trustees— 
See Insull Utility Investments, Inc. below. 


Illinois Court Refuses to Dismiss $65,000,000 Action— 

The Iilinois Appellate Court on Feb. 28 denied a contention by Samuel 
Insull, Samuel Insull Jr. and other directors of the tion > ties 
Co. that _—_ Cn ame them with unlawful wasting the company’s funds 

d ism ‘ 
showne yam Court ruled that the suit brought in 1934 by Samuel 
Howard, trustee in bankruptcy for the defunct concern, should be remanded 
for trial. Mr. Howard asked an accounting charging that $65,000,000 had 


The decision affirmed a dismissal of directors Edward J. Doyle and 
Stanley Field from the suit. It held neither was a director in the 
of the transactions complained of, Oct. 4, 1929 to Jan. 27, 1930.—-V. 145, 


p. 3006 


Crane Co. (& Subs.)—Annual Report— 

Consolidated net income for 1937 amounted to $9,765,126, equal to 
$3.63 per share of common stock after allowance for dividend requirements 
on the preferred shares. This compares with consolidated net income for 
1936 of $5,302,170, equal to $2.04 per share on the common stock. 

Consolidated net income before provision for Federal surtax on undis- 
tributed profits was reported as $9,944,353 for the 12 months ended June 
30, 1937, and the —* figure on the same basis for the year 1937 
amounts to $10,118,317. 
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Tazation—During the year 1937 direct taxes of all kinds amounted to 
$4,695,788, equivalent to $2 per share, or a return of 8% on the par value 
of the common stock. i j 

Dividends—A total of $4,764,461 was paid in dividends during the year, 
consisting of regular and accumulated arrears of dividends on 7% cumula- 
tive preferred shares totaling $1,966,826, regular quarterly dividends on 
5% cumulative convertible preferred shares, $452,008, and one dividend of 
$1 on common shares, $2,315,628. The dividend on common shares was 


the first since Dec. 15, 1931. 5 
Financial Condition—The consolidated balance sheet shows total current 


assets of $52,015,133 and total current liabilities of $37,199,101, reflecting a 
net working capital of $44,816,031, of which $11,715,309 was in cash and 
liquid securities. The net working capital shows an increase of $7,351,121 
during the year 1937. The ratio of current assets to current liabilities was 
7.23 to 1.00. F 

Sales—Consolidated sales increased 26% over those for 1936, and sales 
in the United States increased 27%. 

Manufacturing—-Expenditures for improvements and replacements of 
equipment and facilities amounted to $2 903,700 during the year. , 

Refinancing—The company issued 192,803 shares of 5% cumulative 
convertible preferred stock ($100 par) and called for redemption 145,889 
shares of 7% cumulative preferred stock ($100 par) during the year. 
Through this procedure net additional working capita] amounting to $2,/ 50,- 
000 was obtained with an over-all reduction of approximately $57,000 in 
the annual preferred stock dividend requirement. 

Consolidated Income Account for Calendar Years 


Years Ended Dec. 31 1937 


Gross sales, less returns and allowances.........- $98 ,543 ,063 $78,011 ,504 
67 ,039 072 
2,182,902 


"$8,789,530 
818,642 


$2 686,367 
2,112,108 
$13,744,588 
968 ,023 
$14,712,611 


Cost of sales, incl. selling, admin. & gen. exps 
Provision for depreciation 


Net operating profit 
Other income 


Total income $9,608,172 


Cash discounts on sales 

Interest paid 

Amortization of debt discount and expense 

Losses on sale or disposition of fixed assets 
Miscellaneous deductions ; 

Minority stockholders’ int. in net income of subs - - 
Federal and foreign income taxes 

Federal surtax on undistributed profits 


84/921 
1,263:791 
352;707 
$5,802,170 
3 (063 669 


$9,765,127 
1,966,826 
482 ,008 
2,315,628 


$3 .63 


Net income : 
7% cumulative preferred dividends -_-- 
5% cumulative convertible preferred dividends- - - 
Common dividends 
Earnings per share on 2,348,628 shares common 
eS ON ne Ba ce kee ema e iieciadhwtnen 
Consolidated Balance Sheet Dec. 31 
1937 1936 
3 $ TAabilittes— 
7% cum. pf.stk. 
5% cum. conv. 
pref. stock... 19,280,300 
y Common stock 58,715,700 
Long-term debt. 11,427,087 
Accr .int.on long- 
term debt---- 33,068 
Sink. fund pay. 
(current) -.-.- 
Accts. payable--_ 
Accrued taxes-- 
Misc. reserves - - 
Min. stkhidrs.’ 
int.in sub.cos_ 
Capital surplus. 
Earned surplus. 


Assets— 
x Real est., ma- 
chin’y & eq-- 
Investments --.. 
— ebee 


‘ash 
Notes and accts. 
receivable... 10,442,888 
Market. securs. 176,299 
Goodwill 1 
Cash in clos.bks. 
Deferred charges 
Com. stk. reacq. 
& held in treas 


55,137,091 
383,028 
24,572,588 
8,539,392 


10,386,823 
1,389,335 
1 


1,389 
813,386 


475,000 


55,416,442 
280,286 
29,856,936 


11,539,011 11,980,516 


36,882 


65,155 
4,200,151 
3,121,040 

205,025 


1,149,952 
970,538 1,700,871 
9,701,540 5,933,841 


108,667,785 101,698,035 108,667,785 101,698,035 


x After deducting $35,652,756 for depreciation reserve in 1937 and 
$34,685,004 in 1936. y Represented by shares of $25 par. 


Option Granted President— 

The company has notified the New York Stock Exchange that the option 
granted to Charles B. Nolte, President, for the purchaes of 50,000 common 
shares of the company at $10 per share has been exercised to the extent of 
2,000 additional shares, leaving 33,000 available under the option.—V. 145, 


Pp. 3494 


Cuba Co.—To Intervene in Reorganization— 

Permission to intervene in the reorganization proceedings of the company 
has been granted by Federal Judge Alfred C. Coxe to the readjustment 
managers for the protection of holders of 6% debenture bonds and coupons, 
selected by bondholders. The readjustment managers are Adolphe 
Boissevain and Edward I. Blogden, anon | Dutch bondholders; 
Sostap K. Livermore, representing Cuban and American bondholders, 
and Reginald ©. Foster and L. Stuyvenant Chanler Jr., représenting 
English bondholders. There are outstanding $4,000,000 6% 50-year 
debenture bonds, issued Jan. 1, 1905, upon which interest accumulation to 
Dec. 31, 1937, amounted to $1,320, —V. 146, p. 1237, 


Cumberland County Power & Light Co.—Preferred 
Stock Offered—Priced at $97 per share flat, an additional 
issue of 10,000 shares of 514 cum. pref. stock (par $100) 
was offered March 1 by a group of investment firms headed 
by H. M. Payson & Co. of Portland, Me., who are acting 
as agents for the company in the sale of this stock. Other 
members of the group include Charles H. Gilman & Co., 
First Boston Corp., Maine Securities Co., and Coffin & 


Burr, Ine. 

pon the sale of these shares there will be outstanding a total of $2,000,000 
5%% cumulative preferred stock. With the $3,999,400 of 6% cumulative 
erred, the total preferred outstanding will amount to $5,999,400. 

nded debt of the company, consisting entirely of first mortgage bonds, 
amounts to $11,005,000. 

For the 12 months ended Oct. 31, 1937, the company reports total 
operating revenues of $4,630,597. Net earnings after provision for taxes 
and de ation and before bond interest, amortization and other charges 
were $1,463,031. These figures compare with total operating revenues of 
$4,399,485 in 1936 and net for bond interest, amortization and other 
deductions of $1,270,510 in that year. 

Net income available for preferred dividends for the 12 months ended 
Oct. 31 last after tax charges and appropriation of $60,000 as a reserve for 
contingencies, was $798,230 compared with $501,896 in 1936, after an 
equal deduction for contingencies. 

mpany provides electricity in the cities of Portland, South Portland, 
Biddeford co and West Brook; in the town of Sanford and in 39 other 
communities in Maine, including summer resorts on the Maine Coast from 
York Harbor to Cumberland Foreside. The company also sell gas in the 
cities of Biddeford and and operates under lease the street railway 
properties of Portland RR. In the t 10 months of 1937 over 87% of the 
total operating revenues were derived from the sale of electricity. 

The aren rtion of the proceeds of the present issue is to be used to 

y $600, of indebtedness to banks incurred ly in the 
te yey sae ane & pace Co. of all the sommnee, 8 
all bu : oO e and refunding mortgage bonds of the Berwick 
& Salmon Falls Electric Co. This company provides electricity in South 
a ck and North Berwick and other communities in southern 
e. 


The company states that it intends to acquire d the year 
1938, the properties and of this subsidiary and that prior to such 
uisition the subsidiary’s electric system will be interconnected with that 
of the parent company. 
SEC Exempts Company from Filing Declaratuon— 

The Securities and Exchange Commission on March 3 exempted the 
company from the necessity o a declaration under the Utility Act in 
connection with the sale of 10,000 shares 544 % cumulative preferred stock 
($100 par), but imposed the following restrictions: 


3,010,230 
4,155,802 
190,021 


1,183,498 


642,423 
313,500 














Chronicle March 5, 1938 


(1) No dividends shall be paid on common stock except out of surplus 
earned subsequent to Dec. 31, 1937 unless and until company has restored 
its balance of uncapitalized expenditures to the amount of at least $2,- 
650.000. 

(2) No dividends shall be paid on common stock unless the company 
(a) preserves intact and at not less than their present figures the two re- 
serve accounts entitled ‘‘reserve in connection with lease of Portland 
RR.” and “‘reserve for contingencies,’ (b) makes annual accruals thereto 
at the rate of not less than $156,000 annually and expends funds equivalent 
to such annual amount for additions to property or for the purchase of 
mortgage indebtedness of Portland RR., and (c) maintains an amount 
equivalent to such reserves in uncapitalized expenditures which may be 
made the basis for the issuance of securities under Maine laws, or in addi- 
tional purchases of mortgage indebtedness of the railroad company.— 


V. 146, p. 1070. 


Cutler-Hammer, Inc.—No Dividend Action— 

Directors at their meeting held Feb. 23 took no action on the current 
quarterly dividend, announcing ‘“‘uncertainty of business conditions’’ led 
to the decision. The company paid a yeas dividend of 25 cents per 
share on the larger amount of common shares now outstanding on Dec. 15, 
last. 

Company's stock was recently split up on a two-for-one basis. 

A dividend of $1 per share was paid on the old stock on Sept. 15 last, and 
compares with 50 cents paid on June 15 and on March 15, 1937 and pre- 
viously regular teed dividends of 25 cents per share were distributed. 
—V. 146, p. 1395. 


Delaware & Hudson RR.—Earnings— 


January— 
Gross from railway 
Net from railway 
Net after rents 
—-V. 146, p. 748. 


Delaware Lackawanna & Western RR.—E£arnings— 


January— 1938 1937 1936 1935 
Gross from railway $3,562,450 $4,093,621 $3,923,517 $3,767,056 
Net from railway 566,410 831,732 692,613 672,693 
Net after rents 96,195 438,318 255,305 316,012 


—V. 146, p. 1395. 


Denver Gas & Electric Co.—Bonds Called— 

A total of $50,900 gen. mtge. 5% gold bonds have been called for redemp- 
tion on May 1 at 105 and interest. Payment will be made at the Chase 
National Bank of the City of New York.—V. 144, p. 1106. 


Denver & Rio Grande Western RR.—IJCC Approves 
$2,000,000 Trustees’ Certificates— 


The Interstate Commerce Commission has authorized the trustees to 
issue $2,000,000 of trustees’ certificates, to be sold at not less than par and 
accrued interest if they bear interest at 4%, but if they bear interest at a 
lower rate, to be sold at such an amount less than par as would make the 
effective rate not exceeding 4%. Proceeds are to be used to pay a part pf 
the cost of improvements to property and certain other obligations, or to 
reimburse the road’s treasury for expenditures for these purposes. 

It was understood that the Reconstruction Finance Corporation has 
agreed to buy the certificates in the event they cannot be sold at the specified 
rate privately. 

Asks RFC Loan— 

The trustees have asked the Interstate Commerce Commission's approval 
of a $1,800,000 Reconstruction Finance Corporation loan, to be secured by 
trustees certificates of indebtedness bearing not more than 4% interest. 
Proceeds of the loan would be used to carry out the road’s improvement 
program. 


1938 1937 1936 1935 
$1,803,217 $2,121,212 $2,028,837 $2,020,142 
191,820 446 ,657 252,901 132,640 
23 ,699 285,826 146,972 71,725 


January— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 1071. 


Denver & Salt Lake Ry.—Earnings— 


Gross from railway $187,392 $316,814 
Net from railway 38,776 136,900 
Net after rents 50,361 128,445 
—-V. 146, p. 1071. 


Detroit International Bridge Co. (& Subs.)—Earnings 


Years End. Dec. 31— 1937 1936 1935 4 
Gross rev. from tolls.... $247,380 $302,281 $247,379 $231,896 
Oper. & admin. exps---- 98,848 5 98,848 106.598 

175,559 
$50,261 
773 


Earnings for Month of January 
1938 1937 1936 1935 
$1,736,892 $2,095,317 $1,813,184 $1,523,539 
241,174 334,580 407 ,146 65,152 
def27 ,928 95,076 211,342 161,564 


$165,670 
105;061 


$258,607 
116,276 
133,668 


J 109,78 
Taxes (other than Fed.) -_ 183,505 193,331 183,505 


Net operating loss - - -- $34,974 $834 $34,973 
Other income ,319 1,485 1,319 


Net loss before int., 
decpreciation, &c_- $33 ,654 prof$651 $33 ,654 $49,487 
Consolidated Balance Sheet Dec. 31 (Incl. Wholly-Owned Subsidiary) 


1937 1936 1937 1936 
Liabiltttes— 3 


3 
421,716| Accounts payable. 787,752 
1,584} Accrued taxes... 9,418 
Funded debt 

1,515| Deferred income- - 

7,002;}y 7% cumulative 
preferred stock. 1,405,300 
2,510] z Common stock -- 100.000 

,480 | Deficit 

2,718,215 


3,839,868 
x Bridge struc.,&c12,317,868 12,505,711 
Franch., rts., &e._ 1,840,078 1,840,077 
Fds. in closed bks. 793 793 
Deferred charges_. 942,695 1,057,724 


18,461,346 18,615,329 18,461,346 18,615,329 


a Due and included on accounts payable, portion applicable to current 


peried. x After allowance for ——— of $1,877,216 in 1937 and 
1,653,941 in 1936. y Represen by shares of $100 par. z Represented 


by 100,000 no par shares.—V. 145, p. 2071. 


Detroit & Mackinac Ry.—Earnings— 

January— 1938 1937 
Gross from railway $48 334 $59,640 
Net from railway 1,09 10,050 
Net after rents def4,853 1,827 
—V. 146, p. 910. 


Detroit Paper Products Co.—Common Div. Deferred— 
Directors at their meeting held March 2 deferred action on the common 


dividend. The next directors’ meeting is scheduled for April 2. 
A dividend of o% cents was paid on Dec. 27 last, and each three months 


previously .—V. 145, p. 3652. 
Detroit Toledo & Ironton RR.—Zarnings— 
January— 937 
Gross from railway 
Net from railway 2 ,037 43 
Net after rents 65,265 313,845 
—V. 146, p. 910. 


Detroit & Toledo Shore Line RR.—Earnings— 
$330.163 $390,538 
; 252,869 
104,986 147,584 








Special bank dep. 48 
Accts. rec., consid- 
1,689 


Prepd. ins. & sup- 14,495 
Prepaid Mich. cor- 

porate taxes____ 2,510 

a Property taxes__ 59,986 

2,718,215 


100,000 
3,555,401 











64 
ef4 ,081 


ef 909 , 
def5,155 def8 ,098 


453 
7,716 
317,030 


ry— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 910. 
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Diamond State Telephone Co.—L£arnings— 


Years Ended Dec. 31— 1937 1936 1935 
I] service revenues... --...---.--- $1,512,259 $1,409,059 $1,329,584 
Toll service revenues--------------- 636,249 575,456 499,512 




















Miscellaneous revenues------------ 113,616 99,451 100,774 
RR I eas See a ae $2,262,124 $2,083,968 $1,929,871 
Uncollectibie operating revenues - - - - - 5,758 4,013 4,493 
Total operating revenues- -------- $2,256,366 $2,079,955 $1,925,378 
Current cnaiatesnnos Gaol eke eee 523 ‘85 490,918 439,591 
Depreciation expemse------.------- 394.434 351,402 351, 
TE, 2. bs ntinccnterenenee 253 .940 239.958 225,818 
Commercial expenses ----.-.-------- 148,791 132,505 126,455 
CY ck baw es 9,135 49,901 50,811 
General and miscellaneous expenses - - 176,808 181,663 169,943 
Federal income tax. ..........----- x83 ,215 y75,255 59,514 
ee OS ee 23,102 7... omcimtate 
Other (principally State & local) taxes 70,695 79,310 81,786 
Net operating income----.-.------- $532,393 $471,923 $419,918 
Net non-operating loss_...-..-.------ Cr 1,558 5,974 
Income available for fixed charges - $033. 237 $470,365 $413 ,943 
ES ccaltetendenadéacdcceavocus 4,978 35,489 30,056 
Net income—available for divs.... $468,259 $434,876 $383 ,887 
Dividends on preferred stock - - - ~~ - -- 32,500 32,500 32,8 
Dividends on common stock-------- 400,000 400,000 400,000 
Balance transferred to surplus- - --- $35,759 $2,376 def$48,612 


x Includes $1,000 estimated surtax on undistributed earnings. y The 
company does not consider that it had any undistributed earnings in 1936 
in respect of which provision for surtax should be made. 

Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ Liabtlities— $ $ 
Telephone plant_. 9,717,168 8,801,205}Common stock... 5,000,000 5,000,000 
Dees. SESE. OOD... 839s - a oe «> 180,369 | Preferred stock... 500,000 500,000 
Si incnladiartnie mats 38,320 66,302 | Prem. on cap. stk. 1,764 1,764 
Working funds--- 8,55 5,000 | Notes sold to trust. 
Accts. receivable... 242,333 215,886 of pension fund. 279,222 245,847 
Mat’! & supplies - - 171,169 69,972) Advs. from Amer. 
Prepayments -- - -- 29.774 29,392 Tel. & Tel. Co__ 1,630,000 730,000 
Other defd. debits - 12,902 13,408 | Advance billing for 
service and cust. 
deposits _ _..---. 87,684 86,753 
Accts. pay., &c. 
current liabilities 152,490 153,494 
Acerd. liab. not due 120,412 114,361 
Def'd credits, &e- * 2,300 29,628 
Depreciation res’ve 1,483,531 1,572,792 
Gsewces aca 962,814 946,892 
oo ee 10,220,218 9,381,534 ee 10,220,218 9,381,534 





—V. 146, p. 594. 


Distillers Corporation-Seagrams, Ltd.—Listing— 

The New York Stock Exchange a authorized the listing of 5,000 shares 
of cumulative preferred stock 5% series, with and without warrants attached 
on official notice of issuance an ‘paym ent in full; and 5,000 additional shares 
of common stock on official notice of issuance upon the exercise of warrants 
attached to the 5,000 shares cf cumulative preferred stock 5% series to be 
issued, making the total amounts applied for: 160,000 shares of cumulative 
preferred st 5% series and 1,932,645 shares of common stock. 

The company accepted the offer of Brintcan Investments, Ltd., or its 
nominee dated Feb. 1938, to purchase 5,000 shares of cumulative pre- 
ferred stock 5% series at a price of $100 per share (U. 8. currency) plus 
accrued dividends there on with common stock purchase See attached 
to the certificates for cumulative preferred stock 5% s 

The proceeds will be loaned by the company to its caiiietes for such 
subsidiaries’ general corporate purposes.—V. 146, p. 1071. 


Dominion Steel & Coal Corp., Ltd. (& Subs.)—Earn 





Calendar Years— 1937 1936 1935 1934 
x Combined profits - - - ~~ $2,976,696 $1,460,026 $1,295,633 $1,008,179 
Prov. for de & de- 

pletion of minerals... a1,028,381 982,830 945,900 947 ,275 
Int. on 64% % cum. 3 

regular income bonds- Oe eee) Le re 
Other interest _-------- b131,020 y219,072 z204,385 735,840 
Prov. for income tax- --- See OS Glebe © Vedder) iL Bthane 

Net profit for year... $1,310,829 $258,125 $145,348 loss$674 ,936 


x From operations and returns from investments after deducting manu- 
fact » sell and administration expetses. y Interest on bank loans 
of $212, 22 and interest on Sea Power Corp’, Ltd., bonds of pe 200 4 
z Interest on bank loans. a Provision for depreciation “only. b In 
on bank leans of $95,082 and interest on underlying bonds of $35, O37. 

















Note—Interest amount to $367,333 was paid from surplus during 1937, 
accrued on $1440 “ie tive participating registered income bonds prior 
to Dec. 31, 1936, paid during year. 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ TAabtlities— $ 
x Props. & plant-__28,390,925 28,606,409 | Funded debt. ---- 7,124,000 7,510,000 
Invest. in stocks & Deferred payments 

sec. of assoc. cos. 2,177,651 2,263,883 on property.... 500,000 550,000 
Cash in hands of Bank loans------- 1,752,987 2,648,126 

trustees for bond- Accts. payable & 

DEGREE: «sa. 43,925 99,498 accrued liabils.. 2,250,032 804,800 
Bonds purchased.-. -_-_-_-- 104,134; Wages accrued --- 44,404 92,934 
Inventories _ - - - - - 8,134,245 5,889,812) Bond int. accrued- 104,341 7,610 
Trade accts. & bi Bal. pay. to Dom. 

receivable- ----- 3,402.031 2,775,084 Cra. SOG... SSee . wieuane 
Other accts. receiv. 118,008 100,746 | Oper. & cont. res__ 1,702,296 1,332,793 
Investments - _--- 56,802 62,985 | y Com. class B stk. 21,044,000 21,044,000 
. eee 459,654 536,278 | Capital surplus... 6,543,729 6,789,633 
Balance receivable | Surplus from oper. 1.132.857 189,361 

— assoc. Cos. 

I ree ina te dal 31,150 152,340 
pelieees charges.. 291,486 378,086 

Py ae ET ae ee 43, a 878 40,969,257 » oe 43,105,878 40,969,257 

x After reserve for depreciation of $9,746,934 in 1937 and $5,651,472 in 
1936. y Represented by 841,760 class B common shares.—V . 145, Pp. 2388. 

(W. L.) Douglas Shoe Co.—Earnings— 

Calendar Years— 1937 1936 1935 
Net profit after Fed. inc. & surtax__- $50,430 $94,233 $48,358 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabtlities— 1937 1936 
a Plant & fixtures. $638,050 $619,884] Preferred stock_-_-.$3,747,700 $3,747,700 
Goodwill_.....--. 933,034 933,033 |Common stock- -- 430,551 430, 1 
Gb kenidaceoss 40,975 100,604 | Current liabilities. 740,478 853,066 

Accts.receivable.. 272,552 376,794 | Reserve for sinking 
Inventories - - - --- 2,405,973 2,327,148} fund... .---- 36,760 36,760 
Cash surr. val. life (| 573,765 624,195 

insurance policy 29,835 26,782 
Sinking fund--.-.-- 36,760 36,760 
Prepaid expense - - 24,546 22,876 

TW. des dos $4,381,724 $4,443,881! Total......-.-- $4,381,724 $4,443,881 





a After reserves for depreciation.—V. 146, p. 1396. 


Dominion Stores, Ltd.—Plans Delisting on Big Board — 

In a letter to shareholders of the omens resident in the United States, 
E. Gordon Wills, President, states that directors have concluded that 
the best interests ‘of the Ree mye would be served by the discontinuance 
of the listing of the company’ on the New York Stock Exchange. 
Shareholders will be asked to approve this step at the annual meeting. 





Chronicle 


The company in the report for the year ended Dec. 31, 
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1937, shows 


net profit of $46,735, after depreciation and Federal and Provincial income 
taxes, equal to 16 cents a share on the 280,014 shares (no par) common 


stock. 
surplus as at the end of 1937 at $98,598.—V. 146, p. 1071. 
Draper Corp.—75 Cent Dividend— 


This compares with a net loss of $65,581 in the preceding year. 
The previous surplus of $51,863, added to the 1937 net profit, 


left earned 


Directors have declared a dividend of 75 cents per share on the larger 
amount of common, a now outstanding payable April 1 to holders of 


record March 5. s “ 
75 cents was paid = = 
holders of record Nov. 13. 


, last. A stock dividen 
a regular quarterly dividend o 


dividend of $2 and a quar ay dividend of 
oO 
f 


was paid to 


60 cents per 


share was paid on the smaller amount of shares outstanding on Oct. 1, last. 


—V. 145, p. 3495. 


Duluth Missabe & a Range Ry.—Earnings— 


January— ist 1967 
Gross from railway_-_..-_ $123 6,302 
Net from railway - 
Net after rents _ 
—V. 146, p. 1239. 


1936 


$14 $98,035 
def413. 238 def418, "984 def387,118 def382, ‘077 
..----. def514,496 def649,692 def435, ‘569 def417 ,762 


1935 
$71,203 


Duluth South Shore & Atlantic Ry.— Earnings— 


January— 938 1937 1936 
Gross from railway ---.. $132,549 $178,590 $159,241 
Net from railway____.. def28,391 18,662 7,28 
Net after rents_.....-. def49, 405 def4 493 def7 ,942 
—V. 146, p. 1071. 

Duluth Winnipeg & Pacific Ry.—Earnings— 
January— 1938 1937 1936 
Gross from railway. _-_.. $112. iss $112,211 $142,296 
Net from railway._.__. 16,539 15,341 43 ,921 

def10,189 def8 ,091 17,569 


Net after rents........ 
- 146, p. 748. 


Duquesne Light Co.—Larnings— 

Year Ended Dec. 31— x1937 
ee Ree ee ee $30,894,562 
Operating exps., maintenance and taxes_______- 15, '093 ,860 


1935 
$129,969 
def20 ,967 
def40,056 


1935 


def 10.656 


1936 
$27,784,049 
13,183 ,537 





Net oper. rev. (before approp. for retire. reserve) $15,800,702 
Other income (net) 327,581 


$14,600.511 
944,949 





Net oper. rev. and other income (before approp. 








for retirement reserve) .........-<<cecccscce $16,128,284 $15,545,460 
Appropriation for retirement reserve_._........-- 2,471,565 2,222,724 
NN, in renner heb imnnmenodne $13,656,719 $13,322,736 
Rents for lease of electric properties........... - 6 y 
OR CORRS CON. Becca bdullocacsodedu 2,432,589 2,458,384 
Amortization of debt Jnaenees and expense. -___.-- 315,946 316,127 
Appropriation for special reserve_.............-- 500, ,000 
Other income deductions. _.............-----.- 133 ,453 70,500 
Se SO... cscstennd daneiitinnoctnbdnaté $10, 095,050 $9. 797 325 
Cash divs. on 5% cum. first preferred stock. __-~-_- ,000 75,000 
Cash divs. on common stock. .......-...-.----.- My ‘611.312 My ‘6ll "312 


x Preliminary, subject to audit now being made by certified public ac- 


countants. 


Note—The above income account for the 12 months ended Dec. 31 
1936, has been adjusted to reflect additional taxes applicable to that period 

















charged to surplus in 1937, the effect of which reduced net income by 
$480,708.—V. 146, p. 749. 
Eastern Massachusetts Street Ry.—Larnings— 

Month of January— 1938 1937 
Railway operating revenues-_-......------..---- $582,887 $599,525 
Railway operating expenses --..........---.--.. 369,149 346,936 

Net railway operating revenue. _.........----- $213,738 $252,589 
TORS coecisan dneabaseneeseeusesenedubadawens 44,907 " 

PO WE < 4s ccabenedsidbovactdeduaweda $168,831 $212,046 
CE SN os 6 steteencsaccuvecdiectésedseus 5,185 7,191 

Gross corporate income. ...........-..-----.- $174,016 $219,237 
Interest on funded debt, rents, &c.......--.----- 51,720 54,646 

Available for depreciation, dividends, &c.._-- $122,296 $164,591 
TORIGIIOUG 5 acc cdccvinscnscseenstsenyebiakect 106,789 110,867 

Net income before prov. for retire. losses... ~~ - $15,507 $53,724 
V. 146, p. 749. 


Eastern Shore Public Service Co. (& Subs.)—FEarnings 

















Years Ended Dec. 31— 1936 
Total operating revenues $2,316,955 
Cpaeiins GEES « de os ecco dienes sea 2, 

OE LLL LIE ELLIE 176,165 
Provision for retirements % 189,689 
PE SOGEES THI. 0 nce ccdsdennnnsecndtincces 37,27 
SDL Cccnntshodhsndkdudbpoceubgtnties 8,2 

COR INDIE. 00 coc kdtnscessisbadtntion $763,174 
OGRE? TROND kn 65.6 cn 0 cccnmesasccontasacadsonss 6,3 

tt (NG. nc needsndiin=snndebinnnnwene $769,476 
Interest on first mortgage bonds.-........--.---- 436,395 436,463 
Interest on unfunded debt. --......--..-------- 57 12,881 
Amortization of debt discount and expense----.-.-_ J 51,478 
Interest charged to construction..........-.--.-- Cr5,610 Cr3 683 

Weiees OF TRIO so cccncswianscasuvesccnnues $360,714 $272,336 
Dividends on preferred stock...........--.---.-- 215,573 215,569 

DOE, oc dee ccae ss dhcktaesesecnendengece $145,141 $56,767 


x Sig a omy vy to annual audit and such sundry book adjust- 


ments, if an 
Dec. 31, 19 7 OY. 7. 145. p. 3972. 


be necessary incident to closing for fiscal year ended 


Eastern Texas Electric Co.—Liquidating Dividend— 
Directors, in accordance with company’s plan of dissolution, have declared 
a liquidating dividend of $46 per share, payable to holders of record Feb. 5. 


See also V. 146, p. 1072. 
Eaton Mfg. Co. (& fame, )-—Rarninge— 














Calendar Years— 1937 1935 1934 
b Manufacturing profit. $5,536,345 $5,279,062 $4,125,791 $2,931,726 
Sell., gen. & adm. exp_- 1:596.963 1,555,030 1,/243/554 989 ,647 
Depreciation__--.----- 730,578 "692,087 640,791 J 
Operating profit.._-- $3,208,804 $3,031,945 $2,241,446 $1,312,646 
Other income._......--- 131,196 114,356 135,169 115, 
Total income__------ $3,340,001 $3,146,301 $2,376,615 $1,427,741 
Other deductions - - ~~ -- 134,998 211,246 140,861 171,358 
Prov. for est. Fed. taxes. a614,350 a542,000 295,000 143 ,072 
Adjustment for prior 
are (266) ii. .4ccc- a =3©)2=—hloiees 6=—l eee 0 ee 
Minority interest... --.- 26,360 2,456 e102 ,264 ©135,337 
Net income-.-.-.--.--- $2,568,961 $2,390,598 $1,838,490 $977 ,975 
Divs. od. & & provided for 1,921,901 1,740,377 1,124'295 ©856,512 
Se Pere $647 ,060 $650,221 $714,195 $121,463 
shares a cap. stock out- 
standing no par).... 4703,646 d696,146 694,244 678,743 
arnings per share on 
capital stock..-..--- $3.65 $3.43 $2.64 $1.44 
a Includi 


1937 and $54-300 in 1936. b After deducting cost of goods sold 


ng surtax on undistriubted profits in amount of ig 018 in 
, including 

















ll al . . 
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material, labor and factory expenses. c Includes dividends of Wilcox-Rich 
Corp. Par $4. ‘ 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ 3 LAavilittes— $ s 
| SI IREERE SERS eae 1,991,253 443,345| Accounts payable. 630,501 1,589,121 
U.8. Govt. secur, 475,000 864,309 | Accrued taxes,&c. 697,760 515,981 
Time ctfs. of depos = 25,131) Reserves for con- 
Accrued int. on sec 4,049 6,883 tingencies, &c.. 245,943 206,678 
Notes, accept. and Min. int... in capi- 
accts. rec. (net). 1,390,615 2,671,157 tal and surplus. ------~ 167,764 
Mdse. invent.(net) 3,094,289 3,114,216) Cap. stk. (par $4). 2,871,584 2,784,584 
Other assets - - 151,302 164,869 | Cepital surplus... 7,526,427 7,200,616 
Property, plant & Profit andloss.... 3,217,994 2,570,935 
equipm’t (net).. 7,530,149 7,464,877) Treasury stock... Dr280,000 = ____-- 
Pats., trademarks, 
&c.. ee 2 2 
Deferred assets... 273,551 280,890 
, 14,910,210 15,035,678 Re 14,910,210 15,035,678 
—V. 146, p. 911. 
Eastman Kodak Co.—Pays Wage Dividend— 
Company's employees, including 16,202 in Rochester, on March 1 


received check in payment of the largest wage dividend since the company’s 
profit-sharing plan was inaugurated in 1912. 

Disbursements to Kodak employees throughout the world approximates 
$3,425,000, with Rochester’s share amounting to $2,250,000 and a total of 
of $3,013,000 being distributed to all eligible American and Canadian 
employees. 

Checks were distributed to regular employees who were with the company 
for at least 26 weeks last year, the size of the payments being proportionate 
to their length of service. ny ; 

With the rate determined by dividends declared on the company’s common 
stock last year, the current payment was computed for individual employees 
on the basis of $22.50 for each $1,000 they earned in the years 1933 through 
1937. Each employee who had completed five year’s service by the end 
of 1937 received more than 5% times his average weekly wage during the 
ive years. 

‘ The number of participants in the wage dividend in the United States and 
Canada was 23,851 and throughout the world 28,933. 

This payment, the 26th since the inauguration of the plan, brought the 

total of wage dividends well beyond the $40,000,000 mark.—V. 146, p. 1072. 


Ebasco Services Inc.— Weekly Output— 

For the week ended Feb. 24, 1938, the kilowatt-hour system imput of 
the operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp. and National Power & Light Co. 
as compared with the corresponding week during 1937, was as follows: 


—Decrease— 

Operating Subsidiaries of— 1938 1937 Amount % 
Amiican Power & 14 ae 98,549,000 101,804,000 3,255,000 3.2 
t Corp... 48,627,000 49'814,000 1°187:000 2.4 


Electric Power & Lig 


1 > 
ght Co...-- 74,295,000 81,976,000 7,681,000 9.4 


National Power & L 
—V. 146, p. 1396. 


Electric Auto-Lite Co.—Annual Report— 

Royce G. Martin, President in his remarks to stockholders made — 
the fact that the quupear’s net sales for 1937 amounted to $60,832,407, 
a new high record in the company’s history. He also stated that the com- 

any’s new Auto-Lite Spark Plug, which was adopted i Oe pg ot Corp. 
fn 1937 as standard equipment on Plymouth Standard Model, had been 
adopted for the year 1938 as standard equipment on Chrysler, DeSoto, 
Dodge and Plymouth DeLuxe Models. It has also been adopted as standard 
equipment on Nash-Lafayette Models. 

In his statement, Mr. Martin said that the slight decrease in net profits 
as compared to the previous year was caused in part by inventory write- 
downs of lead, copper and zinc from cost to market and in part by the 
general business recession during the latter part of the year. 

Mr. Martin says: ‘‘Notwithstanding the falling off in business in the 
latter part of the year, production continued at a fairly constant level 
throughout 1937, thus affording maximum manufacturing efficiency and 
more continuous employment and stable earni for its employees. 

“As a result of customer commitments and the down-turn in business 
during the last few months in 1937, its inventories reflected an increase 
of approximately $3,300,000 over the Fate year. Taking into con- 
sideration customers’ commitments, this working inventory compared 
favorably with prior years. 

“In addition to over 400 automotive parts manufactured by this com- 
pany, its products embrace many other fields, such as measuring instru- 
ments for industrial use, magnet wire and coils for large and small motors, 
power batteries and cable for railroads, electric trucks and air-conditioning, 
stainless steel kitchen utensils and leather products. During the past five 
years the various acquisitions made, such as Moto Meter Gauge & Equi 
ment Corp., Owen-Dyneto Corp., and the Corcoran-Borwn Lamp Co. in 
the year 1934, Central Brass & Fixture Co., Alemite Die-Casting & man- 
facturing Co. in the year 1935 and Bay Masumoturiag Co. in 1936, have 
rounded out a complete automotive parts picture. ith this position in 
the automotive parts field, our replacement business has shown consider- 
able increase and offers greater possibilities from an earnings viewpoint 
for both the company and its nation-wide group of service stations.’ 


Consolidated Income Account for Calendar Years 








Gross i $6 928.324 $6 738 556 $4 630-272 $2 ore 567 
ncome -<—<—“«<<<-<-= , ’ , , ’ 2 , 
Depreciation. -....--.-- 1,246,025 1,147,387 964,735 679, 
age ARE cpenses___.-__- 355/659 oth 295604 : 

t er -——ee<-<-=— , ,’ ey ee 
Prov. for Fed. inc. tax-- 730,912 749 464 452,814 164,522 
Prov. for surtax____--- 1,087 a. .-ahelet “whideae 
Minority interest ------ 6,836 +792 65,566 8,813 

Net income. ___._ $4,206,614 $4,510,491 $2,908,797 $1,212,135 
Preferred dividends- --- x78,505 313,722 313,410 298 ,454 
Common dividends._._._. 3,123,511 2,735,613 - iret 

a $1,004,599 $1,461,156 $1,888,165 $913,681 
Shares capital stock out- 

standing (par $5)---_. 1,202,255 1,194,890 1,177,653 1,170,654 
Earns. per sh. on cap. stk $3 .43 $3.51 $2.20 $0.78 


x Redeemed April i, 1937. y Includes operations of Moto Meter Gauge 
& Equipment Corp. of entire year, the acquisition of which was completed 
during 1935 and the corporation dissolved. 

Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ Liabilittes— $ $ 
b Land, buildings, Preferred stock... Seee 4, ,000 
equipment, &c.13,123,442 12,217,521|c Common stock_-. 6,105,015 6,105,015 
Investments --..-.. 220,541 191,892 | Minority stock int. i 95,778 
Cash and market- Capital surplus... 1,730,682 1,663,322 
able securities.. 4,143,068 1,536,493) Notes payable_... ______ 2,000, 
a Accts. & notes rec 3,737,579 6,783,145| Accounts payable. 3,555,941 3,650,983 
Inventories ------ 11,281,654 7,974,427 | Divs. d ae Eee wees a 78,750 
diInv.inownstk. 351,466 484,731| Purch. contr. pay. -.__.. 101,500 
Patents, goodwill, Notes payable not 
iad dni es kien iow 1 i ccediecs cicesn 100,000 
Other assets ---.... 42,756 154,338 | 4% debs.due 1952.10,000,000 -...-- 
Deferred charges._. 278,238 205,739 | Mortgage payable 48,125 149,500 
Accrued liabilities. 918,959 997,228 
Res’ve for conting. 
wth nwo 201,047 165,617 
Federal, State and 
foreign taxes... 731,999 777,635 
income.. 140,833 -..... 
Earned surplus... 9,683,251 9,162,959 
Total. ........33,178,746 29,548,287; Total......._. 33,178,746 29,548,287 





reserve for doubtful notes and accounts of $149,679 in 1937 and 

be OG and reserve for Salven or eee eee 
on 0 

$1,263,278 in 1937 and $1,547,601 in 1936. ‘c Shares of 95 nar wales” a Re 

presents 26,024 (43,350 in 1935) shares of common and {40 (180 in 1935) 


shares of preferred stock. e Redeemed April 1, 1937.—V. 146, p. 1396. 
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Edmonton Street Ry.—Farnings— 











Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Total revenue... ..-.... $74,424 $69,200 $690 474 $682,638 
Total oper. expenditure- 53 ,.902 51,451 525,161 522,759 

Operation surplus ---- $20 522 $17,749 $165,313 $159,879 
Fixed charges-_-.--.---- 5,776 5,776 69,317 69,317 
eS ee eee 4,681 8,669 73,681 72,669 
WE «ced deneeiceeue nh  ‘eaenmae 060k 

Total surplus__..._-- $4,817 $3,303 def$30,527 $17,893 


—V. 145, p. 4115. 
Elgin Joliet & Eastern Ry.—Earnings— 


January— 
Gross from railway--.--- 
Net from railway_-.---- 
Net after rents. .-.---- 
—V. 146, p. 911. 


Erie RR.—Official Promoted— 
E. J. Dean has been appointed Assistant to J. K. Thompson, Vice-Presi- 
dent of the railroad, it was announced on Feb. 28. 


Payment Authorized— 
Permission has been granted the road by Federal Judge S. H. West, 
to make the payment due Feb. 15, last, on equipment obligations series MM. 


To Form Protective Committee— 

A group of fire and casualty insurance companies are organizing to protect 
their interests in the road’s bankruptcy, C. Shelby Carter of 52 Broadway, 
New York, adviser in corporate reorganizations, has announced. 

Mr. Carter said about 15 companies were discussing the situation and 
that more were expected to enter the group. Because these are not mutually 
owned insurance companies, they must receive the permission of the Inter- 
state Commerce Commission before they can form a committee and solicit 
deposits. 

“The largest and most widely distributed issue of Erie bonds is the 
$100,000,000 refunding 5s due in 1967 and 1975," said Mr. Carter. ‘‘Sub- 
stantial blocks of Erie bonds senior to this issue are held by mutual insurance 
companies, but issues such as the refunding 5s are widely distributed among 
fire and casualty companies, bank trusts. investemnt trusts and individuals.’’ 


Nypano Bond Interest Deferred— 

The New York Curb Exchange has received notice that in view of pen 
roceedings under Section 77 of the Bankruptcy Act for reorganization o 
trie RR., which is lessee of property of Nypano RR., successor to New York 

Pennsylvania & Ohio RR., payment of interest due March 1, 1938, on the 
rior lien 444% bonds, with extension agreement attached, of New York 
ennsylvania & Ohio RR. will be deferred. 


No Provision for Payment of Bonds— 


The company has notified the New York Stock Exchange that no pro- 
vision has been made for the payment at maturity of the principal amount 
hal York & Erie RR. 3d mtge. bonds extended at 444% to March 1, 


1938 1937 1936 1935 
$954,516 $1,815,538 $1,372,353 $1,076,801 
141,315 510,351 403 ,821 ett 


27,246 268,241 285,182 


Earnings for Month of January 
(Including Chicago & Erie RR.) 


January— 1938 1937 1936 1935 
Gross from railway----- $5,506,109 $6,908,598 $6,219,045 $5,959,867 
Net from railway-..-.--- 1,082,767 2,042,154 1,511,271 1,480,346 
Net after rents.....-... 217,934 1,188,013 918,495 885,208 


—V. 146, p. 1240. 


Fafnir Bearing Co.—Dividend Reduced— 

Directors have declared a dividend of $1 per share on the common stock, 
par $25 payable March 31 to holders of record March 24. Previously 
rpeular queay dividends of $2 per share were distributed. See also 

,pD. " 


Fairchild Aviation Corp.—Tazability of Dividend— 

In a letter to stockholders, the vey nf stated that the special distribu- 
tion of Fairchild Engine & Airplane . stock last year should be con- 
sidered as taxable income to the extent of 41c. a share. 

Discussing the new plant in Jamaica, L. I., to which Fairchild moved 
last year, President James 8S. Ogsbury stated that it provides the manu- 
facturing departments with nearly double the floor space and that the 














company is now handling many operations formerly subcontracted.— 
V. 146, p. 750. . 

Fall River Gas Works Co.—Earnings— 4 
Period End.Jan.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -_-.-- $81,769 $75.4 $883 ,59 $866,911 
Oo _ SeRget ie op eae 44,970 39,146 ,500 

aintenance_-_-.__..-. 3,469 4,989 61,246 A 
.... 3 eae heats al3,690 13,609 al52,888 153,838 
Net oper. revenues-__ $19,640 $17,719 $178,557 $181,889 
Non-oper. income (net). --- _-- 3 83 238 
0 $19,640 $17,722 $178,640 $182,127 
Retire. reserve accruals- 5,000 5,000 60,000 60,000 
Gross income__-_____- $14,640 $12,722 $118,640 $122,127 
Interest charges. _-_-_- 1,2. 1,121 12,618 11,215 
Net income_----_---- $13,384 $11,601 $106,021 $110,912 
Dividends declared_--... §$ --..-.. -—--..- 105,889 105,889 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1938, since any liability for such tax cannot be 
determined until the end of the year.—V. 146, p. 750. 


@ Fanny Farmer Candy Shops, Inc.—£arnings— 





Calendar Years— 1937 1936 1935 1934 
Profits for P has mn sminibaoenl x$1,316,042 x$1,043,091 $739,718 $547 ,879 
Federal & State taxes___ 275,000 232,000 125,000 100,000 
Provision for deprec__--- 141,155 150,997 bb te 
Reserve for management 

MS cnxcnciasoa 95,950 a | waseeee 25,000 
Res.forlossonsub-leases  -..... -.--.. —____-- ,500 

Net profit........._- $803 ,937 $586,494 501,078 12,379 
Sama = aasia a8) adh 

ommon ends_____ 316 1, 195,240 146,443 
Earnings per share on 

common stock. ______ $2.06 $1.50 $1.28 $1.00 


x Includes income from investments of $30,576 ($30,541 in 1936), profit 
on sale of oguipmeent of $303 ($2,205 in 1936) and profit on sale of securities 
of $1,256 ($4,344 in 1936). 


Earnings for Month of January 








- $300,859  $360.431 
Profit after deprec. but before Federal income taxes 18,966 26,824 
Balance Sheet Dec. 31 
Ass 1937 1936 Liabilities— 1937 1936 

Cash on hand and Accts. pay. & accr. 
in _ _eageapess $668,991 $601,672] charges... _-- $4,000 $4,000 
Govt. & municipal Reserve for rental 
bs cae dnatilinantp 626,332 626,051} on percentage 
Accrued interest. -_ 11,024 Ue (i ss 32,626 22,962 
Inventories (phys.) 345,063 369,581 | Res. for Fed. taxes 279,456 280,054 
x Fixed assets_... 639,232 574,947 .Com.stk.(par $1). 763,822 763,822 
Prepaid & deferred ncn dtinae iw 1,233,122 1,118,956 
charges. _...... 22,382 6,328 
Goodwill. ....... 1 1 
ye: $2,313,025 $2,189,793' Total.....--.-- $2,313,025 $2,189,793 





x After reserve for depreciation of $922,320 in 1937 and $802,500 in 1936. 
—V. 146, p. 1397. 
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First Reinsurance Co.—New Director— 

Joe Cunningham, Secretary of the Bowes & Awtry Corp., and H. E. 
Sturhahn, manager of the Pacific reinsurance department of the Rossia 
Insurance Co., were elected directors of this company.—V. 144, p. 1599. 


Florence Stove Co.—Farnings— 


Years Ended Dec. 31— 1937 1936 1935 
aa $12,726,135 $12,663,572 $8,282,077 
Ce ar PN... .. cc ceicssciacon 912,060 prt ters 6,170,201 








Selling, general and admin. expenses_ 1:400,696 1,033 ,598 
Net profit from operations_______- $1,413,379 $1,630,744 $1,078,278 

Gr MS | ob ool o 53 120,733 98,097 54,585 
ES pas Sa $1,534,112 


$1,728,841 $1,132,863 
Interest on serial notes_____________ 36,085 28'817 





SiS age epee 11,238 7,835 3,746 
Miscellaneous charges____________-_ 287 490 815 
Provison for Fed. income and excess- 
I nr x275,500 x336 ,000 216,000 
a Se $1,247,088 $883 ,485 


$1,348,431 
12,248 35,219 


Preferred dividends_______________- 2 
1,267,146 149,974 





Common dividends____._________-_- 1,088,489 
ci RE CE TEE Tes $158,599 $69,037 $698,292 
Earnings per share on common stock- $3.71 $4.05 $2.65 


x Includes $31,000 ($35,000 in 1936) for surtax on undistributed profits. 
Balance Sheet Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks & on Accts. payable — 

ag $479,271 $790,483 Se $115,218 $283,300 
Accts., notes and Accts. pay. Sears 

trade acceptances Roebuck & Co. 157,187 +3 -.---- 

receivable ------ 1,210,135 1,640,569|Accts. pyaable — 
Inventories _ __.-- 2,055,927 1,693,738 a 56,118 33,510 
Est. return prem. Accrued payroll & 

oD mutual insur- commissions --- 45,077 137,590 

ance policies _-- 20,567 16,568 | Other accr. exps-- 15,750 33,687 
Co. housing project 126,312 -—___-_-. z Prov. fortaxes-. 505,206 475,844 
Prepaid insurance Employers’ liab. & 

& other expenses 30,014 25,468 group ins. res _-- 39,705 27,791 
Secur. investments y Common stock_- 3,502,280 3,422,270 

ES eee 996,293 717,293 | Earned surplus... 2,297,903 2,139,304 
x Property, plant 

and equipment. 1,815,893 1,669,176 
Patents & goodwill 1 1 

WL oxcuarns $6,734,413 $6,553,296! Total.....---- $6,734,413 $6,553,296 


x After reserve for depreciation, obsolescence and amortization of $1,- 
156,144 in 1937 and $943,121 in 1936. Represented by 336,108 (332,55 
in 1936) no par shares. z Including $381. 44 in 1937 and $391,475 ir 
1936, for Wederal taxes on income.—V. 145, p. 4117. 


Florida East Coast Ry.—Earnings— 


January— 1938 1937 1936 1935 “™ 
Gross from railway- - --- $1,022,650 $1,116,095 $861 ,343 $726,431 
Net from railway-.---- 324,087 423,112 248,291 117,368 


Net after rents......_. 99,344 289/128 146;800 


—V. 146, p. 912. 
Fonda Johnstown & Gloversville RR.—Larnings— 














®” Month of January— 1938 1937 
ee oe eae $39,007 $47 ,899 
en ee Skane ee eee 41,236 42,550 

Net deficit from operations_............----.- $2,229 prof$5,349 
FE et si teinian nce cbtdedaavcendidntiaee ,077 3,394 

CD. 2 <a ncamineeemerdinm iene aad $6,306 prof$1,954 
i ncnncnekedntenescetamdae 283 895 

EE ee ey aa, aa $6,023 prof$2,850 
Deductions from gross income (includes interest 

accruals on outstanding funded debt) -_-.__---- 14,063 14,073 

Dn -crsntbavcnddeadbecbenaiedl ane $20,087 $11,223 
—V. 146, p. 912. 

Fort Worth & Denver City Ry.—Earnings— 

January— 1938 1937 1936 1935 
Gross from railway----- $584,239 $475,894 $481,864 $390 545 
Net from railway. .--- 174,442 121,544 133 ,534 66,113 
Net after rents_-..---- 94,874 55,343 72,123 9,393 
—V. 146, p. 751. 


(George A.) Fuller Co.—Listing A pproved— 

The New York Curb Exchange has approved for listing 24,186 outstand- 
ing shares 4% cumulative convertible preferred stock, par value $100; 
17,507 outstanding shares, $3 convertible stock, without nominal] or par 
value and 25,096 outstanding shares common stock, par $1, with authority 
to add to the list, upon official notice of issuance, 37,317 additional shares 
common stock. 

The New York Stock Exchange has been advised that the company 
does not plan to apply for listing of new securities resulting from plan of 
capitalization. Company’s prior preferred and cumulative second preferred 
stocks are now listed on New York Stock Exchange. The Stock List 
Committee has received authority to strike these shares from litsing at a 
date to be determined later. 

The City Bank Farmers Trust Co. has been appointed transfer agent for 
the 4% cumulative convertible preferred $3 convertible and common stocks. 

The Manufacturers Trust Co. is registrar for the following stock of the 
company: 24,186 shares 4% cumulative convertible preferred, 17,507 shares 
$3 convertible, and 62,413 shares common stock.—V. 146, p. 1242. 


Robert Gair Co., Inc.—Plant Sold— 

E. Victor Donaldson, President of the company, announced on March 2, 
that the St. Joe Paper Co. of Port St. Joe, Fla., had agreed to purchase the 
Thames River paperboard mil] of Robert Gair located at New London, 
Conn., and that Robert Gair Co. had agreed to purchase from the St. 
Joe —_— Co., over a period of years, a substantial tonnage of Kraft con- 
tainer board, to be manufactured at the new mill of the St. Joe Paper 
Co.,in Florida. This will not affect the manufacture of shipping containers 
by Gair.—V. 145, p. 3973. 


Galveston Electric Co.—Larnings— 
Period End. Jan. 31— eT ea a 





1938—12 Mos.—1937 
$302,12 











Operating revenues - ---- 26 $ 21,014 1 $257 ,650 
PS cduasncce 15,503 15,305 86,060 166,127 
aintenance - --------- 2,715 2,410 26,684 31,968 
Retirement accruals- --- 1,531 252 14,534 374 
ae ete a2,751 2,147 a31,353 19,539 
Net oper. revenues --- $2,325 $899 $43 ,489 $39 642 
Non-oper. income (net). §------ ------ 8,487 1,797 
ae eee $2.325 $899 $51,976 $41,439 
Int. on equipment notes _ 36 39 3,464 39 
Net income_-------- $1,958 $860 $48,512 $41,400 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1938, since any liability for such tax cannot be de- 
termined until the end of the year.—V. 146, p. 751. 


Galveston Terminal Ry.—Bonds Defaulted— 
A default in the payment of $1,072,000 of bonds of the company bearing 
the guarantee of the Chicago Rock Island & Pacific Ry. and a subsidia 
of the Chicago Burlington & Quincy RR., became known March 2, through 
the issuance of notices by the Bankers Trust Co., trustee for the issue. 
The defaulted issue is secured by a first lien on the entire property of the 
Galveston Terminal Ry. and bears a 6% coupon. The company is owned 
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jointly by the Rock Island and the Colorado & Southern, the latter a 
sub. of the Burlington. 

The bonds matured on March 1, but when holders asked for payment 
they received only the interest due on that day and a form stating that the 
Colorado & Southern had applied to the Reconstruction Finance Cor- 
poration for a loan of $1,072, to meet the obligation. As the Rock Island 
is in bankruptcy, the liability for the obligation rests with the Colorado & 
Southern. 

Seeks 10-Year Bond Extension— 

Extension for 10 years from March 1, 1938, of the maturity of $546,500 
of its first mortgage bonds has sought in a formal application filed 
with the Interstate Commerce Commission by the pom go 

There is now pending before ICC and RFC a plan whereby the RFO 
would purchase and extend $546,500 of the bonds and Colorado & Southern 
Ry., haif owner of the Terminal company, would pay off the balance of 
$535 500 of the bonds in cash with proceeds of a proposed RFC loan of that 
amount. 

At the same time the Burlington-Rock Island RR. has applied to the 
Commission for authority to lease the Galveston Terminai property for 15 
years at an annual rental of $40,000. 

_ The Galveston Terminal bonds proposed to be extended would bear 
5% interest.—V. 140, p. 2085. 


Galveston Wharf Co.—Balance Sheet Dec. 31— 











1937 1936 1937 1936 
Assets— $ $ Liabilittes— $ $ 
Investment in road Capital stock - - ~~~ 2,626,600 2,626,600 
and equipment _13,907,551 13,977.610} Outstanding bonds 3,943,000 3,954,000 
Sinking fund and Audited accts. and 
other investm’ts 889,964 733,885 wages payable -- 64,912 33,624 
Special deposits - - - 72,210 79,198] Mise. accts. pay. --.---- 13,224 
Qe 263,212 250,439} Unmat’d interest 
Other curr. assets - 7,343 5,573 eomwued........ 15,671 15,801 
Accts. receivable-. 212,916 138,196 | Interest due------ 65,520 63,605 
Materials & suppl-_ 138,230 116,820 | Tax liability - - - - - 128,814 126,824 
Deferred assets and Accrued deprec’n_ 2,438,743 2,345,794 
unadj. debits- -- 154,907 174,434 | Unadjusted credits 6,165 1,092 
Corporate surplus. 6,356,909 6,295,592 
er 15,646,335 15,476,157 SON cdabant 15,646,335 15,476,157 


—V. 145, p. 2547. 


Gatineau Power Co.—Listing A pproved— 

The New York Curb Exchange has approved for listing 121,960 out- 
standing shares 5% cumulative preferred stock, par $100, and 1,621,960 
—-,, shares common stock, without nominal or par value.—vV. 

ye ; 


General Cable Corp.—Farnings— 


Calendar Years— 1937 1936 x1935 
Gross profit on sales, before deprec..- $7,459,867 $5,159,857 $3,760,726 
Selling, administrative & gen.exp---.- 1,755,326 1,560,602 1,515,858 
Other operating charges, net- ------- 74,367 50 d 


. 118 106 
Metal profit or loss on completed sales loss415,704 132,432 45,846 











Write-down of inventories to market. 2,113,446  ------ ------ 
General reserve for inventories - ~~ --~- a a. |<, 2a 
Provision for depreciation. --------- 1,022,299 1,057,085 1,066,965 

Net operating profit_.....--.---- $2,178,725 $2,624,484 $1,117,145 
Int. & other charges less dividends 

I oa cnn aieae wome seat 695,788 670,306 709,306 
Provision for normal income tax- ---- 225,000 eee 
Provision for surtax on undis. profits~ 25,000 Sees 80 akacee 

Net income for year. .--....------ y$1,232,937 $1,654,178 $407 ,839 
Dividends on preferred stock- - - - - --- Mo 3 ae ooo 


x Figures for 1935 have been revised to give effect to the retroactive ad- 
justment of depreciation which was made in 1936. y Before allowing 
for $45,290 profit realized on sale of securities. 

Comparative Balance Sheet Dec. 31 








1937 1936 1937 1936 

Assets— 3 3 Liabilities— $ 
Ce andckukene 2,180,296 1,298,550] Accts. payable and 
Notes & accts. rec. 2,347,916 3,075,346 accrued expenses 1,167,969 2,483,210 
Inventories - - - - - - 9,677,388 6,058,675| Matured liab. for 
Prepaidexpenses.. 172,346 149,737 undd. raw. mat. 5,280,541 __.__- 
Dies andreels__-. 826,319 826,505 | Reserves. -------- 2,343,780 2,851,933 
Investments - - - - - 4,716,286 4,654,814/1st mtge. 54% 
Due from employ - 4,995 9,524 gold bds. ser. A_10,091,000 11,090,000 
Own bonds held in Series B bonds.... 344,000 387,000 

treasury ....-.-- c24,810 b60,973 |7% cum. pref.stk.15,000,000 15,000,000 
Cash on dep. with acl, A & com. stk. 

mtge. trustee - -- 49,084 146,195 Sy re 1,285,236 1,285,236 
Fixed assets. _____18,492,136 19,613,384} Surplus-_--------- 2,979,059 2,796,333 
Goodwill & pats - - 9 9 

; 38,491,584 35,893,711 . | RE 38,491,584 35,893,711 





a Represented by 359,003 (358,353 in 1936) class A shares and 567,230 
(548,530 in 1936) common shares, both of no par value. b $65,000 par 
series B bonds. c $26,000 par series B bonds.—V. 145, p. 3654. 


General Finance Corp.—Acquisition— 

This corporation has acquired all the assets of the Western Reserve 
Finance Co. of Elyria, Ohio, by the issuance of $200,000 of preferred stock. 
The company will operate as a subsidiary of General Finance Corp., Owen 
L. Coon, President, announced. This acquisition marks the entry of the 
corporation into the Ohio field, its operations previously having been 
confined to Michigan and Illinois. 

On Jan. 29, 1938, all of the assets of Western Reserve Finance Co. were 
purchased by General Finance Corp. for $341,000 par value of its preferred 
stock and $9,640 cash. Assets so purchased totaled $469,412 and liabilities 
assumed were $66,867. 


Two Months Sates Jan. Sh ‘ & 1938 1937 

t i me after int., eral income taxes, &Cc., 
ay surtax on undistributed profits_ ~~ $75,652 $91,443 
Earnings per share on common stock--.---------- $0.08 $0.11 


—V. 146, p. 108. 
General Gas & Electric Corp. (& Subs.)—Harnings— 





Years Ended Dec. 31— x1937 1936 
Total operating revenues---...-...------------- $24,275,470 $22,837,515 
CREE MIRED, 6 cn cn tcncensnennctsebanese ,581,412 ,626,878 
ee ne ae rere 1,392,782 A473 456 
Provision for retirements 318,293 814,190 
Federal income sages. - suaapennsnnnnoene newest 163.20 “pane 

istribut rofi d ‘ 
Surtax on undistri p 2,653 '314 2438354 


OEE COREE oo adc cen cc cewesiccecccctstiocce 


"$7,860,996 $8,233,142 


Operating income --------------------------- 213758 129938 


Othe Inoomns: GiEE) .. . « ccccccwescecadsenssesse 








a i ik a al $8,074,754 $8,363,080 

gukentines cam anies yO from income__.. 6,839,468 6,998,142 

F al Gas & Electric Corp.: 

Owes on 5% notes and int.-bearing scrip - - - - 33,841 329,691 
Interest on unfunded debt - ---.-------------- 15,878 70,037 
Dividends on $5 prior preferred stock....--.-- 308 ,668 22,538 
Balance of income. ........-....--.--------- $876,898 $942,671 


imi —subject to annual audit and such sundry book adjust- 
PD a pg = —_ be necessary incident to closing for fiscal year ended 
Dec. 31, 1937.—V. 145, p. 3973. 


General Investors Trust—T7wo-Cent Dividend— 

The directors have declared a dividend of two cents per share On com- 
pany’s shares of beneficial interest, par $1, payable March 15 to holders 
of rec arch 2. This compares with 12 cents paid on Dec. 15 last; 
10 cents paid on Sept. 15 last; 5 cents paid on June 15 and March 15, 1937; 
40 cents paid on Dec.15, 1936; 8 cents on May 1, 1936; 7 cents on Nov. 1, 
1935; 6 cents on May 1, 1935 and on Nov. 1, 1934; 10 cents on May 1, 1934; 
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20 cents in 1933 and 12% cents per share paid on Dec. 1, 1932.—V. 146, 


p. 1242 

General Motors Corp.—Wages of Salaried Employees Cut 

Alfred P. Sloan Jr., Chairman of the corporation, on Feb. 25 issued the 
following statement: ; § ; 

Recognizing the drastic reduction in the volume of business now being 
experienced, it becomes necessary to give consideration to adjusting the 
compensation of the salaried employees. Our wage earners are receiving 
substantially less than formerly as a result of the decrease in the number 

working hours. : 
oad these circumstances, it appears fair and equitable at this time 
to all concerned to make the following adjustments to become effective 

March 1, 1935: 

maf hm FAP ed will receive a reduction of 10% in salary up to $10,000 
annually. Executives receiving salaries of over $10,000 annually will 
receive a reduction of 20% additional on any excess over $10,000 and up to 
$50,000. Executives receiving over $50,000 annually will receive an addi- 
tional reduction of 30% on the excess over $50,000 annually. 

Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas mar- 
kets during January totaled 29,855 units representing an increase of 10.6% 
over the volume in January of last year and the highest January volume 


record. 
Se the 12 months through January, 1938, sales totaled 366,373 units— 
an increase of 12.3% over the volume in the 12 months ended Jan. 31, 1937. 
These figures include the products of the corporation’s American, Cana- 
dian, English and German factories sold outside of the United States and 


Canada.—V. 146, p. 1075. 
General Printing Ink Corp. (& Subs.)—Larnings— 
2 dar Years— 1937 1936 1935 1934 
y= ldap $11,102,033 $10,135,026 $8,610,366 $7,538,742 
oods sold, selli 
“Ss aul aan 8,801,884 7,655,986 6,692,604 


and geieral expense... 9,719,629 
$1,333,142 $954,380 $846,139 
184,794 221,680 83 ,840 


$1,176,060 $929,979 

115,558 99,888 81,322 

160,885} 15,018 11,457 24,834 
2,020 304 7 


d 7,022 
Federal capita! stock tax 12,700 17 ,204 8,009 
Prov. for Fed. inc. tax.. «214,904 194,836 123,148 


108,460 
Net income for year_. $1,180,768 $1,177,803 $700,332 
Preferred dividends - - - . 205,896 205,896 


214,753 
Common dividends 772,758 919,950 367 ,980 183 ,990 
$51,957 


$346,717 $301,589 
183 ,990 183 ,990 183 ,990 
$5.28 $3.88 $2.64 





Profit from operations $1,382,404 
Other income credits --- 174,152 





Gross income- - ------ $1,556,556 $1,517,936 


Cash discount on sales _ - | 
Prov. for doubtful accts- 
Miscellaneous charges _ - 








Balance, surplus $202,114 
Shares of common stock - 735,960 
Earned per share $1.32 

x Includes $17,868 surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 
1937 1936 LAabilities— 1937 
$909,934 $1,091,792 | Accounts payable. $289,245 
é 270,141 | Divs. payable- --- 51,474 
1,270,225 | Fed.income taxes. 292,573 
36,284] Other accruals_._-. 125,112 
6,400 | Deferred income- - 8,099 
7,007 | z $6 pref. stock... 3,411,600 
1,732,686 | Common stock _.. a735,960 
330,209 | Capital surplus - - - 158 
Prof. & loss surp.. 1,851,016 
30,046 


4,466 


Assets— 
Cash 
Notes & accept.rec 315,014 
Cust’ts accts.rec.. 1,190,533 
Other accts. rec_-- 25,785 
U.S. Treas. notes. parca 
Accrued int. rec... - 6,398 
Inventories - 1,949,850 
Invest ments 328,962 

36,342 


Deposits with mu- 
tual insur., &c 
Deposits in closed 

banks. ...-.-- -. 
Cash res. for pur. 
of pref.stk.under 
retire. provision 

x Land, buildings, 
mach’y & equip. 1,824,488 
Deferred charges.. 152,774 
$6,765,237 $6,655,710 $6,765,237 $6,655,710 

x After reserves for depreciation of $2,650,662 in 1937 and $2,546,138 in 
1936. y Represented by 183,990 no-par shares, not including 1,499 shares 
in treasury. z Represented by no-par shares, but of a declared value of 
$100 per share. a Par $1. 
Smaller Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 18. Previously quarterly 
dividends of 30 cents per share were paid on these shares.—V. 145, p ). 2846. 


45,000 


1,715,172 
116,281 


25,158 











General Time Instrument Corp.—Dividend Reduced— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable April 1 to holders of record March 18. Previously r lar 
quarterly dividends of 25 cents per share were distributed. In addition 
an extra dividend of 25 cents was paid on ng Ag and on April 1, 1937. A 
special dividend of 50 cents was paid on Dec. 24, 1936.—V. 145, p. 3008. 


Georgia & Florida RR.—Larnings— 


Month of January— 
Railway operating revenue 
Railway operating expenses 
Net rev. from Ry. operations 


1937 
$105,928 
89,025 
$16,902 
7,630 
$9,272 
Dr1,552 
Dr1,986 
$5,734 
1,524 


1938 
$80,388 
87,648 
def$7 ,259 
7,882 
def$15,142 
Cr4,284 
Dr1,928 
def$12,786 
1,751 





Railway tax accruals 


Railway operating income 
——— rents (net) 
t facility rents (net) 





E 
Jo 





Net railway operating income 
Non-operating income 


Gross income 
Deductions from income 


Surplus applicable to interest 
— Week Ended Feb. 21— 
1938 1937 


$27,525 





def$11,034 $7,258 
934 944 





def$11,968 $6,314 
Jan. 1 to Feb. 21—— 
1938 1937 
Operating revenues $138,513 $183,603 
—V. 146, p. 1399. 
Georgia RR.—Earnings— 
r~ Janua 1937 1936 1935 = 
$284,069 $264,473 $232,723 
44,078 21,913 19,505 
40,356 29,109 
—V. 146, p. 914. 


Georgia Southern & Florida Ry.—Earnings— 
r Janua 1937 1936 1935 
$240,040 $201,086 $141,347 
5,329 def3 327 
def7 ,052 


1938 
$212,202 
Noten, 39,924 75,874 35, 

N rents 21,530 60,716 23,053 


Giant Portland Cement Co.—Plan Not Approved— 
' Due to insufficient proxies, company’s proposed plan of recapitalization 
was not approved at the annual meeting held Feb. 28, J. F. Lennig, Secre- 
ba” A said. The plan now is definitely out, he added. 

he plan was designed to extinguish the accumulated unpaid dividends 
on the company's gery stock, which at the close of 1937 amounted to 
$23.50 pet ance. t was the second such plan to be offered, the first ha 
been su tted and withdrawn in the latter part of 1936. The withdrawal, 
the company stated at the time, was n because of a Delaware 
court decision. See also V. 146, p. 1399. 
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Gillette Safety Razor Co. (& Subs.)—Earnings— 


Calendar Years— 1937 1935 1934 
Profit from operations... $6,438,215 $6,228,215 $5,878,165 

17,532 15,842 58,372 
79,462 114,443 


Profit on sale of securs--. 032 
$6,323,519 $6,050,981 
491,271 





Total income__._---- $6,500,747 
Depreciation - -.-.-----.- 516,727 
Exchange variance, &c-- ) 
Int. & amort. discount--_ 
Reserve against foreign 

Pi ctrnwmarcern 
Income taxes 


Net profit._._...---- $4,500,160 
Previous surplus------- 6,745,944 
Payment received on 

directors’ notes__-_-- 
Transfer from reserve- - 
Adjustments 


Total surplus__...--- $11,256,103 $10,968,206 
Div. on $5 pref. stock... 1,500,000 1,537 ,500 
Common dividends.._.- 1,998,769 2,498,461 
Goodwill & trade-marks 

of liquidated sub. writ- 


44,999 
541,722 
31,251 
174,361 
206 ,290 
801,089 


$4,568,805 
4,932,281 


54,973 
267,620 
209 ,923 


e1 328,695 798,192 





2,317 
20,000 





Miscell. deductions 





Surplus Dec. 31 $5,972,317 $4,932,281 
Earns. per sh. on 1,998,- 


769 shs.com.stk.outst. $1.50 $1.72 $1.51 $1.34 
a Adjustment of tax and other reserve charged against income in prior 


years, no longer required. b Includes $36,472 for restcration of deprecia- 
c Interest (only) 


tion in market value previously charged against income. ‘ 
d Provision against earnings in countries 


aid on loan from English bank. 


aving serious monetary restrictions, less $351,167 realized durin 
e Includes $11 ($11,000 in 1936) for undistributed 


year. 
rofits tax. f on 


foreign exchange. g Excess of cost over stated value of $7.50 per share 
of 10.000 shares of $5 dividend convertible preference stock retired April 23, 
1937, $794,773 and provision for foreign income tax contingencies $483 ,059. 


—V. 145, p. 3009. 

Glen Alden Coal Co. (& Subs.)—Farnings— 

Calendar Yedrs— 1937 1936 1935 wr 1934 
Cr ON. . cccuo duced $38,011,865 $41,113,008 $39,100,720 $42,714,414 
Royalty and rents_____- 454,870 354,316 279,224 369,733 
Other sales revenue_-_- 293,421 256,908 202,148 205,294 

$38,760,156 $41,724,233 $39,582,093 $43,289,442 
36,113,228 36,868,270 36,640,928 38,356,506 


Operating income... $2,646,927 $4,855,963 $2,941,165 $4,932,936 
Other income 82,150 622,689 913,014 892,889 


Total income $2,729,077 $3,854,179 $5,825,826 
Interest 1,223,612 1,727,998 1,839,827 
Miscellaneous deductions 26,437 
Federal taxes 303 ,440 


$1,175,589 
875,259 


Surplus 3300 ,330 


Previous surplus 5,537,160 
Surplus adj. (net) Dr198,880 
$5,638,610 
1,750,487 
$0.67 
Consolidated Balance Sheet Dec. 31 
1937 1936 
3 3 





Total revenue 
Expenses, deprec., depl., 
royalties, &c 








$5,478,652 

1,639,528 
22,605 } 64,709 
1,034,034 1545,753 
$2,782,485 $1,757,290 $3,375,537 
2,188,109 3,063,352 1,750,487 


$594,376 df$1,306,062 $1,625,050 
5,298,902 9,406,652 10,282,879 
Dr356,117 Dr2,801,688 Dr2,501,276 
$5,537,160 $5,298,902 $9,406,652 
1,750,487 1,750,487 1,750,487 
$1.59 $1.00 $1.93 


368,891 





Net income 
TN oa dewiscksuew 








standing (no par)___- 
Earnings per share 


1936 
$ 
51,416,341 


10,800 
42,427,097 
1,695,176 


400,000 
1,918,835 
1,858,641 

539,493 


1937 
Liabtlities— 


Assets— 
b Capital stock. 
al 


c Coal & surface 
Saree 
a Structures and 
equipment _ 


3 
51,416,341 
D. L. & W. Co 
Co. stock -.-. 10,800 
Funded debt... 40,299,091 
Ace’ts payable... 2,144,520 
Workmen's com- 
pen. (current) 400 ,000 
Accrued taxes... 1,306,668 
Unsettled taxes. 2,080,801 
Interest accrued 520,947 
Workmen's com- 
pen. (def’d)-- 691,572 
Def’d income_ -- 27,491 
280,818 
668,162 


93,250,383 


17,372,120 
5,368,252 


4,726,178 
4,003,969 

19,730 
2,902,920 
1,024,962 
4,190,508 


11,747,761 
ieee | 


92,117,659 


17,656,722 

4,602,903 
Acct’ts and notes 

receivable 4,744,947 
U. 8. Governm’t 

obligations... 4,003,969 
Interest accrued 

& unmatured . 19,730 

Coalonhand_.. 4,887,062 

1,047,064 

2,874,166 

9,105,897 


Mat'ls & suppl’s 22,573 
4,032,800 
1 


1,539,182 
668,162 


Inv. deprec. res_ 
Res. for workm’s 
compensation. 
Conting. claims 
& mining haz- 
7,499,727 


Stocks of affili- 

ated co’s_____ 
Other securities _ 
Deferred assets. 


Goodwill 
7,760,185 


32,107,372 32,107,372 
5,638,610 5,537,160 


145,092,920 148,726,158 145,092,920 148,726,158 


a After depreciation. b papeseentes by 1,750,487 shares of no par 
value. c Less depletion.—V. 146, p. 1399. 


Glidden Co.—Listing—A cquisition— 

The New York Stock Exchange has authorized the listing of 34,697 ad- 
ditional shares of common stock (no par) upon official notice of issuance and 
upon payment in full therefor by the transfer and delivery to the company 
of all of the net assets, free and clear of all liabilities, of the Southern Pine 
Chemical Co. the total amount applied for 1,035,531 shares of 
common stock. 

Company has entered into an agreement, dated Dec. 27, 1937, and ef- 
fective as at the close of business Oct. 31, 1937, with Southern Pine Chemical 
Co. (Ohio) providing for the exchange of 34,697 shares of the company’s 
common stock for all of the assets and pro y of the Southern Pine Chem- 
ical Co., including its entire good-will and business as a going concern, free 
and clear of all liabilities and encumbrances, upon approval of the vote 
of not less than two-thirds of the Southern Pine Chemical Co’s outstanding 
6% cumulative preferred stock and common stock, the holders thereof vot- 
ing separately by classes, and when the holders of not less than 90% of 
the 6% cumulative preferred stock of the Southern Pine Chemical Co. 
(or the holders of such lesser number as the board of directors of the Southern 
Pine Chemical Co. may determine, but in no event less than the holders of 
two-thirds thereof) agree that upon dissolution and liquidation of the 
Southern Pine Chemical Co. they will accept three shares of the common 
stock of the company for each share of the preferred stock of the Southern 
Pine Chemical Co. and upon approval by the vote of not less than a majori 
of the common stock of the com y represented at the meeting at whic 
the agreement was considered. he agreement was ap ved by directors 
of the Southern Pine Chemical Co. at a meeting held on Dec. 9, 1937, 
and by the board of directors of the company at a meeting held on Dec. 14, 
1937. The agreement was approved by more than two-thirds of the out- 
_—- 6% cumulative stock of the Southern Pine Chemical 
Co. and by more than two-trhids of the outstan common stock of the 
Southern PinegChemical Co. at a meeting held on Dec. 28, 1937, and was 
approved by a majority of the outstanding common stock of the company 
at a meeting held on Jan.20,1938. Written consents to the distribution as 
peovieee in its agreement have been received from the holders of more than 

% of the 6% cumulative preferred stock of the Southern Pine Chemical 
Co. No further authority is req . 

Southern Pine Chemical Co. has been engaged principally in the business 
of producing pine tar, pine tar oils, rosins, t tine and other product 
through the destructive ee ee e assets to be acquired by 
the company from Southern Pine emical Co. consist principally of four 
Plants located at Jacksonville and Gull Point, Fla., Fayetteville, N. C., 
and Collins, Ga., together with the entire machinery, equipment, cash, 


Capital surplus- 
Earned surplus_ 
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inventories, accounts receivable, goodwill and all other property, real 
ang ae free and clear of all liabilities and encumbrances.—V. 146, 
D. . 


Gotham Credit Corp.—Business Volume— 

The corporation, reports total volume of business and finance charges in 
January, 1938, of $67,005 and $13,823, respectively, an increase of 160% 
over January, 1937, when total volume of business amounted to $26,030 
and finance charges totaled $5,140.—-V. 145, p. 4117. 


Grand Trunk Western RR.—Earnings— 


January— 
Gross from railway-_--_-- 
Net from railway------ 
Net after rents... ..--. 
—V. 146, p. 753. 


Grant Building, Inc.—New Securities Ready— 

The new securities issuable under the plan of reorganization, dated July 
28, 1937, are now ready for delivery ; 

Holders of certificates of deposit should return the certificate to the 
depositary which issued the same (either Chemical Bank & Trust Co., 165 
Broadway, New York, or Peoples-Pittsburgh Trust Co., Pittsburgh), 
accompanied by a letter of transmittal and they will receive the securities 
to which they are entitled under the plan of reorganization. e , 

Holders of certificates of deposit for first mortgage leasehoid 7% sinking 
fund gold bonds will be entitled to receive, in addition to the new collateral 
trust bonds and class A common stock, a check for 144% for the semi- 
annual payment of fixed interest which was due on Oct. 1, 1937. An 
additional semi-annual installment of fixed interest of 114 % will be paid on 
April 1, 1938, to holders of record of collateral trust bonds on March 15, 
1938. In making these payments the company will be obliged to withhold 
from Pennsylvania residents that portion of the Pennsylvania corporate 
loans tax (two mills in each instance) with which the owners of the col- 
lateral trust bonds are chargeabie.—V. 146, p. 598. 


Great Northern Ry.—£arnings— 


Volume 146 


1938 1937 1936 1935 
$1,420,759 $1,836,060 $1,908,748 $1,544,455 
19,309 362,362 94,448 255,002 
def197 ,006 37 440 340,062 104,681 


January— 1938 1937 1936 1935 
Gross from railway ----- $4,585,003 $5,444,456 $4,789,479 $4,364,243 
Net from railway -.-_-- 360,545 69,30 643,140 348,358 
Net after rents____.... def496,583 184,719 90,206 def364,759 
—V. 146, p. 754. 

Green Bay & Western RR.—Earnings— 

January— 1938 1937 1936 1935 
Gross from railway --_~-- $120,063 $130,337 $125,728 $108,157 
Net from railway____-- oF 28,246 27,584 13,126 
Net after rents__._-.-.- 15,407 10,304 15,025 7,745 
——V. 146, p. 914. 

Gulf Mobile & Northern RR.—£arnings— 

January— 1938 1937 1936 1935 
Gross from railway-.- --- $550 538 $556 638 $541,054 $417,703 
Net from railway__---- 139,21 170,526 162,267 70,341 
Net after rents....-... 34,164 61,968 71,972 def1,231 


—V. 146, p. 754. 
Gulf Oil Corp.—25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, par $25, payable April 1 to holders of record March 15. 
Similar payments were made on Dec. 15, Oct. 1, July 1 and on April 1, 


A stock dividend of 100% was paid on Dec. 21, 1936. 

A special cash dividend of 50 cents per share in addition to a regular 
quarterly dividend of 25 cents per share was paid on the common stock on 
Dec. 10, 1936.—V. 145, p. 3498. 


Gulf Power Co.—L£arnings— 


Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 











Gross revenue_____._.. $151,596 $138,365 $1,678,757 $1,507,796 
Oper. exps. and taxes__- 36 86,731 «1,103,591 x961,848 
Prov. for retire. reserve- 11,291 9,339 137 ,453 121,339 
Gross income_-___.._- $45,935 $42,295 $437 ,712 $424,609 
Int. & other fixed charges 20,429 18,938 230,008 208 ,467 
Net income. .......-. $25,506 $23 357 $207 ,704 $216,141 
Divs. on pref. stock__-_- 5,584 5,584 67,014 67,014 
ee ee $19,922 $17,773 $140,690 $149,127 


a Includes provision for Federal surtax on undistributed profits for 1939 
en No provision has been made for such tax in 1938.—V. 146, p. 


Gulf & Ship Island RR.—Earnings— 


January— 1938 1937 1936 1935 
Gross from railway----- $93 ,007 $99,221 $96,981 $78,414 
Net from railway... def5,943 709 def477 def8 367 
Net after rents__.._-.. def32,266 def26,137 def22,920 def30,345 


—V. 146, p. 914. 


Gulf States Utilities Co.—Proposed Merger— 

Company, a subsidiary of Engineers Public Service Co., a registered 
holding company, has filed with the Securities and Exchange Commission 
a declaration to issue (File 43-104) and an application to acquire (File 
46-93) securities in connection with a pits for the acquisition by it of 
securities and assets of Baton Rouge Electric Co., and Louisiana Steam 
Generating Corp. The pian is to accomplish a consolidation of the proper- 
ties of Baton Rouge and Louisiana Steam with those of the declarant. 

Under the pian a new company will take Over the bus business of the 
Baton Rouge Electric Co. This new company will be owned by the com- 
mon parent of the three companies to be consolidated, Engineers Public 
Service Co. Thereafter the Gulf States Utilities Co. will assume the bonds 
of the Baton Rouge Electric Co. outstanding in the aggregate sum of 
$2,954,009. Furthermore an offer will be made to the preferred stockholders 
of the Baton Rouge Electric Co. to exchange their 6% preferred stock for 
6% preferred stock of the Gulf States Utilities Co. plus a bonus in cash to 
represent the difference in the market price of the Gulf States Electric 
Co. preferred stock and the call price of the Baton Rouge Electric Co.'s 
preferred stock, together with an adjustment of accrued dividends. Those 
stockholders of the Baton Rouge Electric Co. not desiring to make the 
omar will receive cash for their preferred stock at the call price and 
accrued dividends. 

Upon the completion of this transaction the applicant has announced its 
intention of placing in effect a reduction in rates for electric service which 
will result in a saving of Hy ey $100,000 per annum to the customers 
of the applicant and the Baton Rouge Electric Co. Louisiana Steam has 
no retail customers. 

In connection with the plan Engineers Public Service Co. filed an applica- 
tion (File 46-92) for acquisition of the new company’s securities; Louisiana 
Steam Generating Corp. filed an application (File 51-11) and Baton Rouge 
Electric Co. filed an application (File 51-10) asking approval to pay and 
declare dividends in liquidation.—V. 146, p. 914. 


Hammond Instrument <0. Special Dividend— 

The directors have declared a special dividend of 15 cents per share 
pius a dividend of 1-100 of a share of 6% preferred stock on the common 
ees. both payable March 16 to holders of record March 1.—V. 145, p. 


Hawley Pulp & Paper Co.—Tenders— 

The company on Feb. 15 sent known bondholders a notice advising them 
that it will receive tenders for the sale to it of first mortgage sinking fund 
6% gold bonds. Offers, which willjbe accepted at the lowest prices, must 
be in the company’s offices not later than 10 o’clock a. m. March 15. 

The directors, in the notice, stated: 

“By referring to our annual statement for the year 1937 you will note 
the company had sufficient profit to pay accumulated interest on its bonds 
and we anticipate authority will be given at the directors meeting, to be 
held March 15, to pay all interest accumulated from Jan. 1, 1934 to Dec. 
31, 1937, which amounts to 16%. We further anticipate funds to pay such 
interest will be deposited with the Bank of California, N. A., at Portland, 
Ore., so that coupons can be cashed on or after April 1.—V. 145, p. 2548. 
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(M. A.) Hanna Co. (& Subs.)—arnings— 





Calendar Years— 1937 1936 1935 1934 
oy eee $3,904,016 $3,612,238 $2,321,963 $2,182,657 
Pe ertrns OO. 8 eccce, ae 1. eee 16 
Deprec. & depletion-_--- 380,136 359,057 295,864 266,794 
Prov. for Fed.inc.tax..  x475,418 418,845 122,647 85,049 

Net corporate profit.. $3,048,462 $2,834,336 $1,903,452 $1,726,647 
Previous surplus_______ 21,025,250 19,819,308 20,064,717 19,455,655 





Total surplus________ 24,073,712 $12, “ J " ° P 
Dividends aid bares $24,073,712 $12,653,644 $21,968,170 $21,182,302 


On preferred stock-_- 648,105 656,520 790,288 875,635 
Ce. senaccons 1,317,954 971,874 483 ,899 241,950 
Raeeeenee Gee. Ct ek | eee SSe4ne6 .... aneotens 





Surplus carried to bal- 
ance sheet. __ ___- 822.107 664 $21,025,250 $19,819,308 $20,064,717 
outstanding (no par)_ 


1,016,961 1,016,961 1,016,961 1,016,961 
Earnings per share_-____ $2.36 $2.14 $1.09 $0.83 


x $242,942 for Federal normal tax, $209,161 Federal surtax and $23,314 
for other taxes on income and adjustment of accruals for prior years. 











y Resulting from exchange or redemption of $7 preferred stock (including 
$655,330 premium) and issuance of $5 preferred stock. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 
a Property, plant Common stock _.d12,712,012 h12712,012 
and equipment. 8,781,016 8,452,345|$5 cum. pref. stk_i12,962,100 e12962,100 
eee 1,296,466 1,197,722] Notes payable__-. 3,075,000 1,075,000 
b Receivables__._ 4,737,140 4,479,198] Accounts payable. 2,112,112 2,247,327 
Inventories_.._.. 3,716,825 2,838,583] Accrued taxes__.. 647,534 1,023,754 
Investments __-__- 37,451,187 36,497,738 | Miscell. accr. lab_ 42,660 35,988 
Other assets -- - - -- 167,252 177,113 | Other current liabil 1,508,886 1,454,950 
c Treasury stock... 406,620 450,620|f 3% serial notes 
Deferred charges._. 505,984 414,536 Sa aae 150,000 225,000 
@ Ist mtge. s. f. 
bonds of subs... 876,200 938,400 
Res. for conting.. 638,009 573,008 
Other reserves_... 230,323 235,067 
Capital surplus__. 9,389,197 9,389,197 
Earned surplus-__.12,718,456 11,636,052 
ee 57,062,490 54,507,857 Total___....-.57,062,490 54,507,855 


_ a After deducting reserve for depreciation and depletion of $5,189,097 
in 1937 and $4,842,445 in 1936. After deducting reserve for doubtful 
accounts, &c. ec Represented by 40,662 (45,062 in 1936) shares of common 
stock acquired for allotment and sales to officers and employees. d Repre- 
sened by 1,016,961 shares, no par value, of which 40,662 shares are held for 
allotment and sale to officers and employees. e Represented by 129,621 no 
par shares in addition to which 5,483 shares were owned by consolidated 
subsidiary. f Due $75,000 annually May 1, 1939 and 1940. g Sink. fund 
payment of $60,000 due Nov. 1, 1938, and annually thereafter. h Repre- 
sented by 1,016,961 shares, no par value, of which 45,062 shares are owned 
by consolidated subsidiary. i Represented by 129,621 no par shares after 
deducting 3,743 shares in treasury.—V. 146, p. 1400. 


Hathaway Bakeries, Inc. (& Subs.)—Earnings— 
Year Ended 53 Wks.End. ——— Years Ended——— 











dJan.1'38 Jan. 2 '37 Dec.28’°35 Dec. 29°34 

Net sales, less returns 
and allowances_-—~-__- $6,851,392 $6,551,383 $6,416,367 $5,974,555 
Cost of sales.......... 3,861,277 3,724,543 3,815,837 3,514,281 
Selling & delivery exps._. 2,115,664 1,879,359 1,750,671 1,690,309 
Admin. & gen’l expenses 516,272 620,091 582,039 560,809 
Depreciation.........-. 259,118 263 ,582 264,800 280,702 
Operating profit_____ $99,061 $63 ,808 $3,019 loss$71,546 

Other income (principal 

purchase discounts & 
NT: . cesaseudess 36,205 40,157 24,671 24,478 
Total income______-- $135,266 $103 ,965 $27,690 loss$47 ,068 
Other charges......... 35,073 12,255 16,487 20,850 
Prov. for Federal taxes... 155,045 aJ6,000 ee. ee 
Consol.lossforthe year $54,852profb$75,709 prof$7,204 $67,918 


a Includes $3,500 surtax on undistributed income. b Hathaway Baking 
Co. was liquidated as at Oct. 3, 1936, and bakery operations since that 
date have been conducted by Hathaway Bakeries, Inc. c Includes $94,588 








in 1936. d Company only. 
Balance Sheet 
Assets— Jan.1°38 Jan, 2’37 Liabilities— Jan, 1°38 Jan. 2 '37 
Cue esccsnagae $434,142 $287,518) Accts. payable and 
Accts. rec. (net)... 140,720 156,582 accrued expenses $125,562 $184,804 
Inventories - - - - -- 302,897 334,344 | Accrued payrolls - - 44,862 38,220 
Instalm’t on mtge. Salesmen’s deposits 54,729 54,366 
due in 1938-.--- S600 3 ewe Prov. for Federal, 
a Land, buildings, State and local 
mach..& equip.- 2,431,637 3,369,662 RNs a et oud 33,946 32,953 
Miscell. investm’ts 2,550 4,456 | Instalm’ts on mort- 
Mtge. receivable - - G5Ge .. sadscs gages (current) - 25,900 29,900 
Accts. & notes rec., Mtges. payable... 100,575 114,750 
officers, empl'es Res. for possible 
and others (less tax on processing 
FOUETVE)....<c<s 5,912 6,183 tax refunds -- -- GDGG0. ...idn0ne 
Prepayments - - - - - 34,128 34,376 |b Cap. stk.(no par) 3,746,479 3,746,479 
GeoGwill...cc<nc- 1 1| Earned surplus---_def536,751 274,964 
c Treasury stock_- Dr283,315 Dr283,315 
ee $3,401,987 $4,193,123! Total.....-.-.-- $3,401,987 $4,193,123 





a After reserve for depreciation of $1,678,565 in 1937 and $1,749,998 in 
1936. b Consists of 20,000 shares $7 cum. conv. pref. stock, redeemable 
at $110 per share, 35,221 shares of class A stock redeemable at $65 = 
share, entitled to quarterly cum. divs. at the rate of $3 per year after 
quarterly divs. on preferred and 150,000 shares of class B stock. c Con- 
sisting of 122 shares of $7 cum. conv. pref. stock, 55 shares of class A 
stock and 15,764 shares of class B stock reacquired prior to Dec. 31, 1931, 
at cost less proceeds of sales.—V. 145, p. 3346. 


Hazle Brook Coal Co.—Tenders— 

The Fidelity-Philadelphia Trust Co., Philadelphia, Pa., will until 12 
o’clock noon March 18 receive bids for the sale to it of sufficient 6% re- 
funding notes, series A and B, to exhaust the sum of $34,006.—V. 145, 
p. 437. 


(George W.) Helme Co.—Earnings— 














ge ly $1.483's52 $1,n00044 $1,773,008 $1,887 164 
Profit after expenses. --. é P ‘ ‘ bday ¢ ’ 
Sassen ccosecee 77'401 85,282 81,775 82:479 
Profit__.__.-.--.---- $1,517,450 $1,716,661 $1,691,233 $1,804,686 
Other income.....-.-.-- 424,955 455,759 474,40 489,729 
otal income_-_-_-..--. $1,942,406 $2,172,420 $2,165,636 $2,294,415 
Felonal and State taxes- 264,302 298,408 267,034 305,528 
Net earnings._..---- e$1,678,104 d$1,874,012 c$1,898,602 $1,988,887 
Pref. divs. (7%)------- 236,80 236, 236,803 201,103 
Common dividends. --.- e1,680,000 b1,680,000 b1,680,000 a1,672,451 
Balance, deficit.....-. $238,699 $42,791 $18,201 sur$115,333 
Profit and Joss surplus. 4,591,180 4,829:879 4,872,670 4,839,817 
Shares of common s 
outstanding (par $25) - 240,000 240,000 240,000 240,000 
Earns. per sh. on com... -00 38 $6.92 $7.45 
a Consists of $5 regular and $2 extra, excluding $4.75 al extra 
dividend charged against accumulated surplus. b Consists of $5 regular 


and $2 extra. c Before deducting $2,044 net loss on sale of marketable 


urities charged to reserve for depreciation of securities. d Excluding 
$8,071 net profit on sale of marketable securities credited to reserve for 
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depreciation of securities. e Excluding $11,165 net profit on sales of mar- 
ketable securities credited to reserve for securities. 
Balance Sheet Dec. 31 
1937 1936 
: $ 


201,701 


1937 1936 
LAabtlities— $s 
Preferred stock... 4,000,000 
Common stock... 6,000,000 
Dividends payable 839,201 
Accts. pay., &c-- 392,493 
5| Res. for Fed’l and 

State taxes 
Reserve for insur., 

conting’s, &c-_-- 858,463 
Surplus . 4,591,180 


$s 
4,000,000 
6,000,000 
839,201 
125,699 


Assets 
a Land, bidgs. and 
equipment 
Goodwill, trade 
marks, &c_.- 
Inventories - 
Cash _- 
Notes 
receivable . 
Marketable secur. 8,662,7: 
bG. W.Helmestk. 721, 
Other assets wb 47,12 
Deferred charges 73,300 


166,387 


3,943, 

2,610, 322,590 

& accounts 
854,217 


340,774 
4,829,879 


8,870,945 
721,375! 
39,215 
76,361 


456,35! 


16,681,337 16,971,586 Total 16,681,337 16,971,586 
b Consists of 6,171 shares of preferred at cost. 





Total 

a After depreciation. 
—V. 145, p. 3499. 

Helvetia Coal Mining Co.—Bonds Called— 

This company is notifying holders of its first mortgage 5% sinking fund 
gold bonds due Oct. 1, 1958, that it has designated by lot for redemption 
on April 1, 1938, $36,000 principal amount of this issue. Designated 


bonds will be payable at the office of Central Hanover Bank & Trust Co., 
70 Broadway, New York, at 105% and accrued interest on the redemption 


Hotel Lexington, Inc.—No March Interesu— 

The company did not pay any interest on its 4% income bonds of 1955 
on March 1, the coupon date. 

Company cleared up all interest arrears on this isuse on Sept. 1, last, 
with a payment of 24%%. 

Deferrment of the interest due March 1 is the result of a temporary 
condition and it is quite ible that the payment or part of it may be 
made up when the Septem coupon is due.—V. 144, p. 2483. 


Honolulu Rapid Transit Co., Ltd.—Larnings— 


Month of January— 
Gross revenue from transportation 


Operating expenses 


Net revenue from transportation 
Revenue other than transportation 


Net revenue from operations 
Taxes assigned to railway operations 
Interest 
Depreciation 
Profit and loss 
Replacements 


1927 
$87 ,062 
59,655 


$27 407 
4,381 








$31,788 





Net revenue 
—V. 146, p. 755. 
Houston Electric Co.—Larnings— 


Period End. Jan.31— 1938—Month—1937 
Operating revenues $241,695 $207 ,708 
is et 4 107 ,369 


27/578 
29/086 


1938—12 Mos.—1937 
$2,874,287 $2,454,565 
| & 489 1,206,430 
397 ,601 34,921 
314,751 284,107 
a335,959 250,109 


$27,174 $21,711 $407 ,487 $378 ,996 
15,773 16,640 192,398 218,935 
2,177 1,113 23 ,466 7,955 


613 659 7,656 6,840 


Net income $3,297 $183,966 $145,266 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1938, since any liability for such tax cannot be 
determined until the end of the year.—V. 146, p. 755. 


Hudson & Manhattan RR.—£arnings— 


Month of January— 1938 1937 
Gross operating revenue $643,611 $654,520 
Operating expenses and taxes x490,% - 421,412 

$233,107 
12,291 


$152,612 
11,997 


aintenance 
Retirement accruals- --- 





Net oper. revenues -_-__ 
Interest on bonds 
‘Uther interest, &c 
Amort. of debt discount 
and expenses 








Operating income 
Non-operating income 





$245,399 
289,237 293 ,055 


$124,627 $47 ,656 

x Includes approximately $47,000 assessed by the Bureau of Internal 
Revenue under Carriers Taxing Act of 1937, in January, 1938, against 
payrolls for 1937.—V. 146, p. 1244. 


Hummel-Ross Fibre Corp.—Earnings— 
Earnings for the Year Ended Dec. 31, 1937 


Gross income $164,610 


Inc. charges, incl. int. on adj. inc. bonds at 5%-- 
Deficit 





Costs and operating expenses 

Maintenance and repairs 

Depreciation 

Depletion 

Obsolescence - - - -_- ees ait SES Gea ey Ao 

Taxes, other than Federal normal income, excess-profits & 
undistributed profits taxes 

Selling, general & administrative expenses 8,704 


$794,670 
23589 


$818,259 
35,910 


, 


Profit from operations 
Other income 


Prov. for est. Fed. normal income & excess-profits taxes 
Prov. for est. Federal surtax on undistributed profits 


Net profit 

Cash dividends on—Preferred stock ($6 per share) 
Common stock ($0.80 per share) 

Earnings per sh. on 391,881 shs. common stock (par $5) 


Balance Sheet Dec. 31, 1937 

LAtabilities— 

$52,525| Note payable for interests in 

141,838 patents, maturing in 1938 _ 

446 | Accts. pay.—trade & misc __- 

x103,179| Dividends payable 

Accrued liabilities 

Notes pay. for int. in patents, 
maturing serially 1939-46 __ 

Reserve for contingencies _ ___ 

Pref. stk.,6% cum. (par $100) 

Common stock (par $5) 

Paid-in surplus (after deduc- 
tion of refinancing costs) _- 

Surplus 


Assets— 

Cash in banks & on hand_---- 
U. 8. Govt. securities 

Note receivabie—trade 
Accounts receivable—trade . - 
Inventories 

Misc. accts. receivable 

Other assets & investments - 


692,000 
1,959,405 


101,070 
z574,917 


$3,666,067 $3,666,067 

x After reserve for doubtful accounts of $4,803. After reserve for de- 

preciation of $1,242,334. z Representing $761 937 balance of capital 

surplus, less $187,020 excess of dividends paid over net profits from opera- 
tions and other sources.—V. 145, p. 3499. 


Hygrade Sylvania Corp.—Dividend Halved— 
irectors have declared a dividend of 37 44 cents per share on the common 
record March 10 


D 
stock, payable April 1 to holders of Previously regular 
quarterly dividends of 75 cents per share were distributed .—V. 145. Dp. 610. 


18,913 
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Illinois Central System—Directors to Meet in Chicago— 


Larger Directorate— 

L. A. Downs, President of the system, announced on Feb. 27 that the 
headquarters of the board of directors of the railroad company would be 
transferred to Chicago from New York. 

‘The principal offices of the Illinois Central system are in Chicago,’’ Mr. 
Downs said, ‘“‘but meetings of the directors have been held in New York 
because most of them have had their own offices in New York. On the 
other hand, men of affairs from Chicago and elsewhere along our system 
lines whose services we would like to have as directors have not been avail- 
able because of the sacrifice of time that would be required to attend 
board meetings in New York.”’ 

To remedy that situation, he continued, ‘‘we have decided to increase 
the board from 12 to 15 members, in addition to the Governor of Illinois, 
who is an ex-officio member under the terms of our charter from the State, 
and to elect various new directors from along our system lines. 

‘‘Some of our present New York directors, including W. A. Harriman, 
Chairman of the Executive Committee, will continue on the board, but a 
majority of the enlarged board will be drawn from the territory in which 
the Illinois Central system operates.’’ 

This move to reduce New York influence in the board of directors is at 
the suggestion of W. A. Harriman, who recently stated before the Bond 
Club of New York that management and control of corporations should 
be in the territory in which the companies operate. 

Change in the meeting place probably will bring about the resignation 
shortly of a number of the New York financial directors of the carrier, 
excluding Mr. Harriman, who will remain Chairman. The New York 
directors now serving include: Vincent Astor, Robert E. Connolly, who also 
is Secretary and Treasurer of Illinois Central and who probably will move 
to Chicago; George Adams Ellis; Robert Walton Goelet: John D. Peabody; 
Eugene W. Stetson, and Cornelius Vanderbilt. 


Earnings of System 
1938 1937 1936 1935 
$8,978,224 $9,029,653 $8,784,725 $7,617,752 
2 284,444 1,559,226 1,863 385 1,286,680 
1,248,167 400,706 973 ,783 584, 


Earnings of Company Only 
1938 1937 1936 1935 
$7,782,952 $7,742,095 $7,796,007 $6,757,357 
1,92 1,183,733 1,699,046 1,191,547 
246,584 1,007,778 673 ,203 


January— 
Gross from railway 
Net from railway 
Net after rents 


January— 
Gross from railway 
Net from railway ,921,681 
Net after rents 1,091,969 
—V. 146, p. 1077. 
Illinois Terminal Co.—Larnings— 
January— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 916. 
Imperial Tobacco Co. of Canada, Ltd.—Dividends— 
Directors have declared a final dividend of 22% cents per share and an 
interim dividend of 10 cents per share on the ordinary stock, both payable 
March 31 to holders of record March 11. Like amounts were distributed 
on March 31, 1937.—V. 145, p. 1904. 


Imperial Tobacco Co. of Great Britain & Ireland, 


Ltd.—Final Dividend— 


Directors have declared a final dividend of 86 4-5 cents per share on 
the ordinary registered shares, payable March 8 to holders of record Feb. 11. 


—V. 146, p. 1244. 
Indian Motocycle Co. (& Sub.)—Earnings— 


Years Ended Dec. 31— 1937 1936 
Sales, less returns, allowances & disct. $2,055,810 $1,674,451 
Cost of sales 1,607 ,504 1,279,861 


1936 1935 
$484,669 $404 438 

173 327 104,239 

125,668 61,889 


1935 
$1,377,514 
1,136,461 





Gross profit from operations, before 
depreciation 
Gross profit of Indian Acceptance Co_ 


$448 306 $394,591 $24} yer 


43,110 26,230 06 


$491,416 $420,821 $258.1 
254,015 212,467 166,1 
68,131 77 ,592 84,0 


Operating profit $169,269 $130,76 
Interest paid 22,805 21,532 
Prov. for doubtful trade accts.& notes ‘ 19,562 
Miscellaneous charges 12,234 4,149 
Miscellaneous income. _....--.----- Cr6,180 
Federal taxes of subs 
Refund of Federal excise taxes of prior 





Consolidated gross profit 
Selling and administrative expenses__ 
Depreciation 





Dr11,651 Cr20,169 


Net profit for year $118,606 $80,049 loss$13 ,928 
Note—No Federal income tax is payable for the years 1937 and 1936 due 
to allowable deductions reserved for on books in prior years. 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 
$9,758 | Accts. & accept’ces 
payable, trade__ 
327,780 | Bank joans___-___- 
620,813 | Accts. & notes pay- 
69,941 able, other 
464,174/| Res. for merch -_--- 
65,425 | Accrued expenses _ 
Non-current liab _ - 
Res. for conting _- 
Pref. stk. (per $10) 
c Common stock -- 





1937 1936 


$89,386 $123,479 
80,612 50,000 


196,336 199,498 
13,091 
27,569 

100,000 
15,000 

391,990 

726,406 


, .-$1,640,390 $1,557,893 $1,640,390 $1,557,893 

a After reserve for bad debts and dealers’ reserve account of $74,393 in 
1937 and $47,563 in 1936. b After reserve for depreciation of $531,944 in 
1937 and $537,036 in 1936. c Represented by 41,562 no par shares in 
1937 and 40,964 no par shares in 1936 —V. 145. p. 3974. 


Indiana Hydro-Electric Power Co.—Accumulaied Dw.— 

The directors on Feb. 24 declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
March 15 to holders of record Feb. 28. A similar payment was made on 
Dec. 15, Sept. 15, June 15 and on March 15, 1937; a dividend of $4.37% 
per share was paid on Dec. 15, 1936, and dividends of 874 cents per share 
were paid each quarter from June 15, 1933, to and including Sept. 15, 1936. 
Prior to June 15, 1933, the company paid regular quarterly dividends of 
$1.75 per share.—V. 145, p. 3499. 


Industrial Rayon Corp.—New Director— 

At the directors’ recent annual pe Grover Higgins was elected to 
she taend of directors, succeeding Fra H. Ginn, deceased.—V. 146, 
Pp. é 


Insull Utility Investments, Inc.—$4.635,088 Is Paid 


Over to Trustee— 

Checks aggregating $4,635,088 were paid by 11 New York and Chicago 
banks Feb. 23 to Harry A. Bigelow and Sam Howard, trustees of the Insull 
Utility Investments, Inc., and the Corporation Securities Co. 

In return for the cash payments, the banks received title to stocks of 
People’s Gas Light & Coke Co., Commonwealth Edison Co. and Public 
Service Co. of Northern Illinois, pledged as collateral by the investment 
trusts against loans made by the banks. As part of the settlement, all bank 
and other claims, excepting note holders’ and debenture holders’ claims 
against the two investment trusts were withdrawn. The.settlement elimin- 
ated costly litigation and cross-claims. Orders epgrering the arrangement 
were entered Feb. 24 by Federal Judge James H. Wilkerson. 

The payments made by the banks, in the case of the Insull Utility In- 
vestments were: : 

Continental Illinois National, $1 ,468 ,366; First National Bank of Cetcage. 
$396,230; Central Republic Trust, $21,390; Northern Trust, $71,327. 


Assets — 


a Notes, accts. 
drafts receivable 
Inventories 
Inves'ts & receiv _- 
b Property account 
Deferred charges - - 


367,236 
686,411 
68,234 
438,499 
64,087 


619,810 














Volume 146 F inancial 


Harris Trust & Savings, $50,771; Guaranty Trust of New York, $418,133; 
Irving Trust of New York, $354,498; Central Hanover Bank & Trust, New 
York, $316,847; Commercial National Bank & Trust, New York, $108,411; 
Bankers Trust of New York, $31,092. 

In the case of the Corporation Securities Co., the payments were: 

Continental [llinois, $358,867; First National, $273,420; Guaranty, 
$51,972; Central Hanover, $463,760; Chase Natoinal of New York, $51.981. 
—vV. 146, p. 1403. 


Interborough Rapid Transit Co.—T7o Add 50 Cars— 

Thomas E. Murray Jr.. receiver of the Intesborough Rapid Transit Co. 
announced today that bids had been invited from all major car building 
companies for the furnishing of 50 new subway cars to be used to provide 
express service via Interborough lines from Times Square and Grand Central 
to the World's Fair and Flushing. s 

“These cars,"’ Mr. Murray said, “are part of the program of improve- 
ments under way to take care of the World's Fair traffic next year and to 
provide a regular subway express service on the Flushing Line. This im- 
provement program includes the reconstruction of the Willets Point stop 
as a commodious express station, the installation of block signals on the 
center track of the Flushing line to permit safe express operation, the 
construction of a new power substation at Willets Point to supply adequate 
current for the more intensive service and the building of a pedestrian ramp 
leading from the platforms of the remodeled Willets Point station directly 
into the fair grounds. 

“The new cars for which bids have been invited will be used principally 
for the operation of express service from Times Square and Grand Central 
stations in Manhattan to the Fair Grounds and to Flushing over the 
center track of the Interborough’s Flushing Line '’—V. 146, p. 1401. 


International Business Machines Corp.—Larnings— 
[Including Domestic and Canadian Subsidiaries] 
Consolidated Income Account for Calendar Years 























1937 1936 1935 1934 
Domestic & Can. sales__$31,787 ,241 $26,243,310 $21,863,942 [ 
Cost of sales & expenses 16,922,304 13,965,651 11,317,853 
Depreciation. ________- 4,163,123 3,512,945 2,976,605 
Devel. & patent expense 867 ,157 860,955 1,012,805 
DNS ado a madtannoncs 307 ,292 233,116 131,881 Not 
0 = $9,527,365 $7,670,642 $6,424,798 comparable 
Other income-_-_.___..-- d885,148 a1,457,314 a1,702,733 
Total income_______- $10,412,513 $9,127,956 $8,127,531 
Normal Federal income 
taxes (estimated)._..._ 1,697,000 1,400,000 1,037,000 
Surtax on undistribut 
profits (estimated) _-_- 633 ,000 i. ee 
fo .. F—hj a $8,082,513 $7,552,956 $7,090,530 $6,597,363 
Dividends ($6)_...---- 4,645,700 4,428,724 4,754,182 4,217,595 
Balance, surplus-_---_- $3,436,813 $3,124,231 $2,336,348 $2,379,768 
Previous surplus____._- e€24,299,871 ¢23,437,157 b22,865,415 21,056,884 
Total surplus-_-_-_-_-_-_-- $27,736,684 $26,561,388 $25,201,763 $23,436,652 
Amortization of patents_ 71,237 71,237 71,237 71,237 
Trans. tores.forconting  $-.---- 307,178 277 ,984 500,000 
msf. to reserve for 
blocked foreign prop. 328,645 692,822 TER... suvane 
Total surplus_______ £$27 336,802 $25,490,153 $24,130,527 $22,865,415 
Shares of capital stock 
rE cotnanting = par) _ 775,880 738,934 717,412 703 345 
arnings per are on 
capital steck___._._- $10.42 $10.22 $9.88 $9.38 


a Includes $1,021,952 ($1,256,110 in 1935) net income from and undis- 
tributed net profits of foreign subsidiaries and branches not consolidated, 
of which $692,822 ($722,016 in 1935) (covered by a reserve of like amount, 
is in countries where exchange is at present blocked b ne Poon 
restrictions. b After deducting stock dividend of $453,193 declared payable 
Jan. 10, 1935. oc After deducting stock dividend id Feb. 10, 1936 
which required $693,370. d After deducting $737,021 reserve for blocked 
foreign profits. Income and profits of foreign subsidiaries and branches in 
countries where exchange is at present blocked by governmental restric- 
tions have been eliminated from the net profit for the year 1937 by Bnd 
ing therefrom a corresponding reserve for blocked foreign profits. In prior 
years similar blocked foreign income and — were included in net fits 
and have been covered by reserves vided from lus. e After deduct- 
ing stock dividend paid April 1, 1937 which required $1,190,282. f Subject 
to stock dividend of $1,249,819 payable April 1, 1938. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— 7 . TAabtlittes— $ 3 
a Plants, &c_.._- 32,976,264 28,405,955| d Capital & surp-._52,333,221 49,296,290 
b Patents & good- Accts. pay.. &c.-. 2,117,822 1,320,870 
 -_— eRe 12,715,132 12,763,269| Contingency res’ve 1,306,672 1,306,672 
ea ticiiirimniin 5,375,979 3,007,151] Mortgage payable 82,500 ,500 
c Notes and accts. Bonded indebted.15,000,000 10,000,000 
receivable - - _ __ 3,258,753 3,022,648] Foreign exchange 
General company loss reserve_... 298,842 212,382 
welfare fund... 480,869 464,133 | Reserve for general 
Inventories _ _ ____ 2,647,560 2,152,933 company welfare 480,869 464,133 
Investments _---- 15,284,423 14,862,912] Res’ve for blocked 
Deferred assets... 1,218,681 969,554 foreign property ------ 1,414,838 
Federal tax (est.). 2,337,735 1,550,870 
Se 73,957,661 65,648,555| Total_....---- 73,957,661 65,648,555 





a After depreciation. b After amortization. c After deduct reserve 
for doubtful accounts. d Represented by 775,880 (738,934 in 1936) shares 
of no par value. 


Listing of Additional Capital Stock— 


The New York Stock Exchange has authorized the listing of 38,794 
additional shares of capital stock (no par) on official notice of issuance as a 
stock dividend, making the total amount applies for 814,674 shares of 
capital stock.—V. 146, p. 1402. 


International Great Northern RR.—E£arnings— 


January— 1938 1937 1936 1935 
Gross from railway ----- $1,012,056 $1,040,064 $946,893 $975,245 
Net from railway__---- 113 ,426 144,642 137 ,441 176,344 
Net after rents__._.._- def65,944  def17,302 14,413 33 ,022 


—V. 146, p. 916. 
Interstate Bakeries Corp.—Larnings— 








z 52 Weeks ————53 Weeks————— 52 Weeks 
Period Ended— Jan. 1,'°38 aJan. 2, '37 aDec. 28, '35 aDec.29,’34 
Income from operations. $837,482 $831,574 $315,844 $300,061 
Charges to income (net) - 38,393 47,680 Cr1,159 6,659 
Depreciation. -—._------ 428,197 458,274 383 ,564 376,998 
Bond & mtge. interest -- 155,230 147,184 148,888 148,859 
Prov. for Fed. inc. tax-.- y49 966 ne” teteaee | Sbecare 
I a oii in iwi $165,696 $125,856 def$215,448 def$232,455 
Proportion applic.to min- 
ty Miecscaea - Uabbsinice Dr878 Cr410 Cr707 
Net profit......---- $165,696 $124,978 loss$215,038 loss$231,747 


x Provision for contingencies and for Federal and State income taxes 
which appears in the statements of income and 
aggregate amount of $85,000, includes Federal normal income tax of $30,966 
and surtax of $23,200. A portion of the provision has been charged to earned 
surplus. due to items of taxable income appearing as credits thereto. y Pro- 

on for contingencies & for Federal income taxes appears in the statement 

in the amount of $49,966 and includes $18,280 for surtax on undistributed 

profits. This provision is in respect of the present Oe pe as well as 

ecessor companies through the merger or consolidation of which it was 

. z Consolidated corporation result: from the consolidation ef- 

fective Dec. 13, 1937 of Schulze Baking Co., Inc. and Interstate Bakeries 
Corp. a Consolidated income account. 


Chronicle 1555 
Balance Sheet Jan. 1, 1938 
Asseis— Liabilities— 
Cashin banksandonhand... $579,647] Notes payable__.......____ $95,000 
U. 8. treasury bonds_-______- 59,000 | Acceptances payable ----_--_-_- 67,688 
a Accounts receivable______. 298,637 | Accounts payable-------_--. 344,547 
Due from officers & employ. 4,845) Purch. money install. obliga. 
| =e 532,527 >) ee a ee 126,112 
Prep. insur., taxes & licenses_ 63,981] Fed. inc. tax and surtax on 
Cash sur. val. (corp. life insur) 37,570 undistributed profits - __ - _- 37,147 
Re: 48,210 | Social security taxes payable_ 61,634 
| aa 20,577 | Acc. bond. mtge & other int. _ 49,484 
b Fixed assets. ._____.___-_- 4,776,209 | Accrued taxes (ordinary) - --- 67,634 
Deferred charges___.._____- 13,708 | Purc. money install. obliga _- 34,251 
Salesmen’s security deposits _ 92,369 
PL, «ncanhatthetnmnaas 311,882 
Ist mtge. 6% gold bonds__.. 2,228,200 
54% real estate note_______ 225,000 
$5 pref. stock (no par)_-__-_- 699,916 
Common stock (par $1)_---- 306,192 
(SR ee ene ee S 1,687,853 
yA a eee $6,434,911 ee re $6,434,911 





a After reserve of $16,972. b After reserve for depreciation of $2,757,165. 


—V. 145, p. 3975. 


International Rys. of Central America—Earnings— 


Calendar Years— 1937 x1936 1936 
Railway operating revenues: 

Ad hae Ey Serre $4,051,953 $3,456,463 $3,456,463 

, ia SR ee en al 127,928 125,719 125,719 

a Ba oo oe a 780,772 778,742 778,742 


738,788 590,647 590 ,647 
“35 573 $4,951,573 





Total railway Operating revenues $5,699,442 





Maintenance of way and structures__ 922,139 21,797 871,797 
Maintenance of equipment. _...-__- 676,395 644,874 644,874 
SII < crsstibuc cin deikaheteiia alii woitialaais 29,506 29,141 29,141 
re 1,013,161 943 ,065 943 ,065 
Miscellaneous operations. _.......-- 213,764 163 ,834 3,834 
cS Re ES, BS? Te 375,941 356,548 6,548 

Net revenue from ry. operations... $2,468.535 $1,992,312 $1,942,312 
Railway tax accruals...........-.. 139,781 24,497 24,497 





Railway operating income-_.-....- 


$2,328,754 $1,967,816 
Total rent income, net rents......-- 1,879 1,506 


’ 


$1,917,816 
1,506 





Net railway operating income-.--_-_-. $2,330,633 $1,969,322 $1,919,322 
Total other income.........-.-.-.- 32,657 47 993 159,062 











TN SRNR... cn ncnnneoudddens> $2,363,290 $2,017,314 $2,078,383 
Total misc: deductions............. 104,198 108,349 ‘ 
Interest on funded debt...-....._-- 1,189,414 1,289,434 1,289,434 
Interest on lst mtge. 5% bonds due 

May 1, 1972—held in sinking fund Cr125,322 Cr113,382  -. _ - 
Interest on unfunded debt__---...-- 119 1 163 
Amort. of discount on funded debt-_-. 92,452 102,456 102,456 

Inc. after fixed charges, net income $1,102,428 $630,293 $677,981 
Income applied to sinking fund------ -----. = -2 +e 197,624 
Dividend appropriations of income--_ feuue ° Soeees “)tetbeee 

Income balance transferred to profit 

WG TO. cwdsacanescsnccenease $602 428 $630,293 $480,357 


x Owing to accounting changes figures of net income for 1936 and 1937 
are not strictly comparable. Income statement for 1936 is given in the form 
in which it appeared in the annual report of the company for that year, 
and also in restated form comparable with 1937 accounting practice. 

Notes—(1) For the year 1936 and for several years prior thereto the 
amount of income appropriated as ‘income applied to sinking fund’’ was 
regarded as provision for amortization of that portion of the properties in 
Guatemala which it is expected will revert to the vernment of that 
country in the year 2009. In the year 1937 this practice was discontinued 
and instead a deduction of $100,000 was made from income for the purpose 
of providing for amortization of those properties in both Guatemala and 
El! Salvador which are e to revert to the governments of those 
countries in the year 2009. The annual provision of $100,900 plus interest 
thereon at 4%% per annum (taken together with the amounts hitherto 
accrued in sinking fund reserve and in the account Government grants in 
aid of construction) is calculated to be sufficient to amortize the investment 
in reverting properties. (2) For the year 1936 and for several years ain 
thereto depreciation of bridges has been provided in the amount of $50,000 
per annum. For the year 1937 no similar provision has been made, as, in 
the opinion of the board of directors, such a provision is no jonqee neces- 
sary in view of the provision referred to in Note (1) above. (3 evenues 
earned and expenses incurred in the currencies of Guatemala and E] Salvador 
have been converted into United States dollars at rates current throughout 
the period for which this statement is rendered, i.e., one Guatemalan 

uetzal for one United States dollar and one Salvadorian colon for 40 cents 
United States). (4) Provision has been made for both normal Federal 
income tax and surtax on undistributed profits. 


Earnings for Month of January 


1938 1937 
Ratlway operating revenelt....<---+-20+---s-< $487,142 $513,939 
Net revenue from railway 0 PG scsnevcdice 219, 9, 
Income available for fixed charges..........---. 203 ,291 227,921 
8 FUER MOONE. oc pc cccbddbcenweenesdssnwes moe 110,527 127,574 


x No provision for any surtax on undistributed profits. y Restated for 
the purpose of comparison with figures for 1938. 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 

Assets— 3 3 LTAabilities— $ $ 
Road & equipm’t.79,919,001 79,822,873 | x Common stock ..31,441,144 30,886,144 
Impts. on leased Preferred stock _-.10,000,000 10,000,000 
railway property ------ 93,182|Govt. grants...-. ---.-.-. 6,617,615 
Inv. in affil. cos-- 75,0 87,500 | Funded debt. ---. 19,358,058 22,521,388 

Misc. phys. prop. 356,581 373,618 | Accts. & wages pay 96,133 ¥ 
Other investments 61,010 61,010| Int. &dvis.mat’d. 197,674 194,280 
Sinking fund.---- 115,428 1,710,126| Interest accrued_. 275,023 291,121 
ir Se 1,740,403 1,727,779} Miscell. accts. pay. 109,553 86,235 

Special deposits - - - 68,825 49,210| Funded debt ma- 

Int. & divs. receiv. 2,250 2,625| tured, unpaid-.- 16,500 19,000 
Agents & conduc’rs 55,267 31,217) lax Hability—--.-- 141,544 603,230 
Mat’ls & supplies. 848,886 708,558 | Ins. & casuaityres. -..... 7,364 
Miscell. accounts. 243,269 272,618} Accrued deprec’n. 4,539,565 4,921,409 
Other def. assets - - 9,886 18,451 | Other reserves - --- 42,867 12,231 
Disc. on fund. debt 1,524,109 1,682,873 | Other unadj. cred_ 65,499 61,334 
Rent & insurance- 6,874 18,509 | Res. for amortiz_. 8,414,141 -—_____. 
Oth. unadj. debits 41,749 60,103 |Sink.fundreserve. -..... 1,696,526 

Approp. surpius.. = _---.-- J 
Res. for conting.. 1,609,064 -..... 
Profit and ioss...- 8,761,775 7,669,689 
ee 85,068,542 86,720,256 ROM ce snweud 85,068,542 86,720,256 
x Re ted by 500,000 no par shares in 1937 and 315,000 no par 


mn 
shares 1936.—V. 146, p. 756. 

Interstate Department Stores, Inc.—New President— 

Regan P. Connally was elected President, director, General Manager and 
Chairman of the Executive Committee, at a meeting of divectors held 
March 1. Raymond C. Kramer was elected Chairman of the Board. The 
resignation of Henry Gessner, former President, was accepted.—V. 146, 
p. 1078. - 


Jefferson Electric Co. Gmaier Dividend — - 
ectors have decla: a dividend 0: cents per share on the common 
Pm no par value, payable March 31 to holders of record March 
This compares with a dividend of $1.50 paid on Dec. 24 last, divid 
of 50 cents paid in each of the three preceding quarters; $1.50 paid on 
yee. i is 6 and quarterly dividends of 50 cents paid previously.— 
V. 145, Dp. 4 
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Iron Fireman Mfg. Co. (& Subs. 


Calendar Years— 1937 1936 


Net sales and finance in- 
come earned $6,538,993 $5,811,331 
x Cost of sales (incl. ma- 
terials & cost of mfg., 
dist. & service exps) - - 


—Earnings 
1935 


$4,327,806 | 


1934 


2,412,668 


58 $1,915,139 
1,231,615 


3,651,674 


tj} tb 
~] ~ 


Gross profit on opers. $2,887,319 $ 


Sell., gen. & adm. exp., 
incl. depreciation.... 1,993,077 


we} & 
Ww 
@);s 


_ 
> 
= 


| 


to 5 
© | oon | Gr 


$894,242 
1,430 
25,864 
7,119 
$928 655 
10,276 


15,500 
168,418 
23 ,000 


$711,460 
1,115,235 


fy 2) 
© 
Ww 


Profit from operations 
Int. from market. secs - - 
Disc’t on purchases - - - -- 
Miscell. other income - - 


f Not com- 
parable 


te cn babe 
| BN52 | 


$711,739 





Interest paid 
Increase in res. for guar- 


175,766 
17,500 


and foreign inc. taxes - 
Prov. for undistributed 
profits tax 





$604 646 $521 rh + 


$774,787 
1,043 ,858 708,406 835,854 
27,750 


$1,826,695 345 $1,340,802 
8'778 ‘703 296.944 


Net profit of year- --- 
Previous surplus 
Miscellaneous credits - - - 





Total surplus 
Dividends paid (cash) - - 53 
Surplus charges 


$1,357,562 
157,144 
492,012 
$708,405 
296 ,187 
$1.76 





Surplus, Dec. 31 $1,287,917 
Shs.cap.stk.out.(no par) 359,260 
Earnings per share $1.98 
x Includes depreciation. 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabiltties— 
$514,399 $512,535] Accounts payable. 
20,387 46,534| Acer. taxes, com- 
1,562,498 1,959,556 missions & wages 
1,059,939 764,581) Fed., State & for'n 
income taxes -- - 
10,336 Res. for prod, guar. 
& contingency - - 
Res. for rec. sold to 
C2 ee 
Def’ d finance inc _- 
y Capital stock --. 
Paid-in surplus - - . 
Earned surplus - - - 


$1,115,235 $1,043,858 
359,260 


,000 
$2.15 $2.02 


1936 
$151,246 


187,199 
194,558 


1937 
$124,577 


126,877 
204,155 
25,500 
14,658 


140,966 
1,796,300 


Assets— 
re 
Marketable securs. 
Accts. rec,, &c_.-_- 
Inventories 
Due fr. empl's on 

stock subscrip’s - 
Fds. in closed bks. 
Dep.with fin’ce co. 
Cash value of iife 

insurance policy 
x Capital assets _ _ - 
Deferred charges - - 


23,239 
4,455 
6,287 


39,107 
825,510 
62,229 


196,895 
1,796,300 
592,600 592,600 
1,287,917 1,115,235 


$4,313,550 $4,244,034 $4,313,550 $4,244,034 
x After reserves for depreciation. y Represented by 359,260 no par shares. 
—V. 145, p. 3820. 


(F. L.) Jacobs Co.—Listing A pproved— 
The New York Curb Exchange has approved for listing 19,750 additional 
shares of common stock, $1 par, upon official notice of issuance.—V. 146, 


p. 1402. 


Johns-Manville Corp.—Omits Common Dividend— 

Directors at their meeting held Feb. 28 failed to declare a dividend on 
the no-par common shares. 

An extra dividend of $1 in addition to regular quarterly dividend of 
75 cents was paid on Dec. 24 last; extra of 75 cents was paid on Sept. 24 


last, and one of $1 was paid on Dec. 24, 1936. 

In announcing the current decision of the board of directors, Lewis H. 
Brown, President of the corporation, stated that the omission of the 
dividend on the common stock was occasioned in part by the effect of the 
current business recession upon the sales of the corporation and in pert 
by the dividend action taken in previous years as a result of the Federal 


tax on undistributed profits. 
“The business outlook for the immediate future,’’ Mr. Brown further 
stated, ‘‘is still too uncertain to warrant the declaration of dividends on 


the common stocks, based on anticipation of profits.”’ 
Consolidated Income Account for Calendar Years 


1937 1936 1935 1934 
$60,173,392 $48,922,011 $34,646,854 $27,300,248 
51,678,855 41,701,417 30,173,989 24,607,817 


65,570 
1,009,765 
66,915 











Net sales 

Mfg. cost, selling and 
adminis. expense 

Degaee. & depletion and 
obsolescence of mineral 

properties 


1) 
Prov. for income tax-_-__-. 
Prov. for surtax on un- 

distributed prop 
Dividend receivable from 
se - Manv. Cred. 


2,178,991 
1,074,951 


7,500 


2,022,360 1,840,647 
984,447 467,360 


25,000 
Cr218,750 
$5,451,844 
525,000 
4,037 ,500 





$4,373,707 
2,812,500 750,000 
$889,344 


Surplus $1,036,207 $889,858 $93 553 
Shs. com. stk. (no par) _. 850,000 ,000 750,000 750,000 
Earnings per share $5.80 $5.13 $2.19 $0.30 
#@ Note—Duri 1937 the depreciation and depletion rates pertaining to 
certain properties of the Johns-Manville ays and its domestic subsidiaries 
were re as a result of negotiations with the U. 8. Treasury Department. 
These revisions had the effect of reducing the provetes for depreciation for 
1937 by approximately $235,000 which otherwise would have been provided 
for that year and increasing the depletion provision by $66,405. Also 
commencing in 1937, the losses sustained on retirements or dispositions of 
fixed assets were charged to the related reserves for depreciation instead of 
to the income account as in prior years. Such losses in 1937 amounted to 
$37 ,103.—V. 146, p. 280. 


Jones & Laughlin Steel Corp. (& Subs.)—Earnings— 
‘ 3 Mos. End.—12 Mos. End. Dec. 31— 
Period— Dec. 31, '37 1937 1936 
x Total earnings $343,510 $13,650,949 $11,713,366 
Prov. for deprec. and depletion 1, J (€ 9998 6,391,758 
400,551 1,542,152 


Interest charges 
y$1,773,591 $4,788,799 $4,129,600 
3,082,480 2,201,771 


Balance carried to surplus def$i773,591 $1,706,319 $1,927,829 
x After deducting all expenses incident to operations, including repairs 
and maintenance of plants and estimated provision for all local, State and 
Federal taxes (surtax on undistributed profits—1937, $10,000; 1936; nil). 


y 


Net profit 
Preferred dividends - - -- 
Common dividends 


$2,164,858 
525,000 656,250 





1,192,008 








No Action on Preferred Dividend— 
dividend oa the prokared = ad The ans —— ped oy “the 
8 . e@ lias revious ent was the 
$1.75 dividend paid on Oct. 15, 1937.—V. 146. p. 1245... 


(J. Edward) Jones Petroleum Corp.—Suit Dismissed— 

Federal Judge John C. Knox on Feb. 18 dismissed the ition to re- 
organize under section 77-B of the National Bankrup ct which was 
filed by the ration on Dec. 30, last. Hyman 1. Fischbach, attorney for 
the debtor ormed the court that creditors had approved a plan under 
which the Jones Oil Pro perties. located chiefly in Loultana all te > operated 

‘om Potter Dril ‘O., a cred n the amount o: : , un 

ail claims are paid in full.—V. 146, p. 917. 


Chronicle March 5, 1938 


Kansas Oklahoma & Gulf Ry.—Earnings— 


January— 1936 
Gross from railway $203 ,031 
Net from railway 108 ,020 
Net after rents 79,515 
—V. 146, p. 1245. 


Keith-Albee-Orpheum Corp.—Preferred Divdend— 

The directors have declared a dividend of $1.75 per share on the 7% cum. 
conv. pref. stock, par $100, pee out of capital surplus on April 1 to 
holders of record March 15. A dividend of $5.25 was paid on Dec. 24, last. 
Dividends of $1.75 were paid on Oct. 1, July 1 and April], 1937. A dividend 
of $7 was paid on Dec. 21, 1936, and compares with dividends of $1.75 per 
share paid on Oct. 1, July 1 and April 1, 1936, this latter being the first 
payment made on the preferred stock since Oct. 1, 1931, when a regular 
quarterly dividend of like amount was paid.—V. 145, p. 3820. 


Keystone Watch Case Corp. (& Subs.)—EFarnings— 


Calendar Years— 1937 
Net profit from operations 
Interest and other income 


1938 
$193 ,203 
102 ,425 
69,201 


1935 
$166,610 
35,146 
57 ,973 


4,126 


Net profit for year 
Net loss on plant equipment 
Provision for Federal income taxes 
Surtax on undistributed 
Addition to conting. res. for deprec. of metals prices 


~~ $504,281 
270,000 


$366,206 
265,554 
59,012 
$6.20 


Balance transferred to surplus 
Dividends on capital stock 
Shares of capital stk. outstanding (par $16 2-3) -- 
Earnings per share 
Consolidated Balance Sheet Dec. 31 
1937 1936 Lhabilities— 1937 
$2,494,242 $2,282,260 | Common stock - -.$1,000,000 
1,883,196 1,445,361|Capital surplus... 359,115 
25,025 28,400 | Earned surplus... 2,417,243 
395,867 439,181] Accounts payable. 253,585 
365,266 615,552] Res. for deprec_.. 944,892 
169 3,112} Res. for Fed. nor- 
72,498 


Assets— 1936 


Accts. & notes rec, 
Cash 4 
Prepaid expenses - . 
Special fund for 
purch. of add. to 
| eee 


Res. for Fed. sur- 
tax on undis- 
tributed profits. 

Res. for other taxes 

Res. for bad debts 
& other purposes 

Conting res. for 
depreciation - - - - 

Special res. for 
purch. of addi- 
tions to plant --- 


50,000 50,000 


10,804 
16,789 


72,738 
16,099 


21,162 
77,341 
100,000 


50,000 50,000 
$5,213,765 $4,863,868 











Total $5,213,765 $4,863,868 
—V. 145, p. 3975. 
(I. B.) Kleinert Rubber Co.—To Pay 10 Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 30 to holders of record March 15. This compares 
with a special dividend of five cents and a gwen J dividend of 15 cents 
paid on Dec. 24 last; a special dividend of 15 cents and ar ar dividend 
of like amount paid on Sept. 30 last; a dividend of 30 cents paid on April 30, 
1937; a special dividend of 40 cents paid on Dec. 24, 1936; 20 cents paid on 
Oct. 31, 1936, and 10 cents paid on April 30, 1936 and on Oct. 31, 1935, 
this latter dividend being the first payment made since Dec. 1, 1930, when 
a dividend of 25 cents per share was distributed.—V. 145, p. 3659. 


Kresge Department Stores, Inc.—Listing . Pproved— 

The New York Curb Exchange has approved for listing 14,0194 out- 
standing shares 4% cum. conv. Ist pref. stock, par $100, with authority to 
add to the list, upon official notice of issuance, 3,840 additional shares of 


said pref. stock.—V. 145, p. 2850. 


(G.) Krueger Brewing Co.—Common Dividend Omitted— 
Directors at their meeting held Feb. 28 decided to omit the dividend 
due on the common shares at this time. A dividend of 25 cents was paid 
on Dec. 16 last; one of 1244 cents was paid on Sept. 16 last, and previously 
reguler quarterly dividends of 25 cents per share were distributed. In 
- ari a special dividend of 50 cents was paid on Jan. 15, 1937.— 


45, p. 3659 
Lake Superior & Ishpeming RR.—Earnings— 
PF January— 1938 1937 1936 1935 
Gross from railway $34,140 349 992 $35,774 
def30 ,642 d 


. $39, 
Net from railway def49 ,338 def40 ,602 é 
Net after rents def70,481 def49,834 def56,892 def55,114 


—V. 146, p. 917. 
Lakey Foundry & Machine Co.—Earnings— 


3 Months Ended Jan. 31— 1938 
Net profit after charges, but before Federal taxes-_-. $3,732 


—V. 146, p. 281. 
Lambert Co.—£arnings— 


Calendar Years— 1937 1936 
$10,617,718 $19.655,423| 
9,061,145 8,881,457 


1937 
$26,103 


1935 1934 


Gross sales (net) Not reported 


Cost and expenses d ’ 


Net earnings a$,1556 573 
Depreciation 18,141 
Federal, State & foreign 
income taxes 2247 ,262 
Prov. for possible total 
loss of invest. agency 
in Spain 
Net gain in for’n exch... 


Net profits for year... $1,191,170 
Net profit applicable to 
minority interest 38,983 


Net profit’ applic. to 
Lambert Co. stock. $1,152,187 


t 
Dividends paid on Lam- 
bert Co. stock 1,399 446 
$247 ,259 


Balance, deficit 
746,371 
$1.54 


Shs. of com. stk. outst’g 
Earned per share 

x Includes other income less other charges of $177,043. y Includes other 
income (net) of $110,364. z No provision for surtax on undistributed 


profits. a Includes other income less other charges of $160,613. 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 
a Land, buildings 





x$1,773,965 y$1,958,599 $2,767,109 
112,421 103 ,645 99,301 


z289,778 284,088 382,685 


61,933 





$2,281,200 
82,131 


$1,570,865 
54,124 


$1,309,834 
37 ,446 





$2,199,069 
2,239,113 


$1,516,741 
1,865,928 


$349 ,187 
74,6371 
$2.03 


$1,272,387 
1,492,742 
$220,355 
746 371 





$40,044 
746 371 
$2.94 


1936 
$114,675 


1937 
$102,808 


> b Stk. of Lambert 
machinery, &c__$1,007,357 $1,033,360 
Cash and U. 8. 

Treas. notes_..d1,777,954 2,262,375 
Accts. receivable_. 1,005,155 1,127,485 
Inventories 1,865,031 

16,154 


charges 389,859 
Goodwill and trade 
nam 


es 1 1 
91,445 69,238 


$6,553,602 $6,963,503 








Pharmacal Co-- 


c Lambert Co.capi- 
1,659,089 


641,998 601,974 


247,252 286,469 
Res. for for’n exch. 3,651 7,193 
Res. for conting - - 100,000 
Earned surplus. -.d2,505,291 2,752,549 
Paid-in surplus... 1,393,514 1,441,555 


$6,553,602 $6,963,503 


1,659,089 

Accts. payable and 
accrued accts - -- 
Res. for estimated 





tion of $1,288,370 in 1937 and $1,182,077 in 1936. 
shares (being minorit terest). oc Rep- 
egy he: f han stock. %4 Cash ia earned 


Represen 
resented by 746,371 no par shares 0: 
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surplus are stated after deduction of the dividend of $279,889 of the Lambert 
Co. payable Jan. 3 1938.—V. 146, p. 1404. 


Lamson & Sessions Co. (& Subs.)—Earnings— 








Calendar Years— 1937 1936 1935 1934 
Manufacturing profit... $1,995,370 $1,249,352 OY ha - 
Sell.,admin & gen. exp- 806 ,257 620,903 Sra.4se 080: eee 

Operating profit —__-__- $1,189,113 $628,449 $96,275 $154,691 
Allow. for depreciation- 333 ,882 304,828 249,435 208,241 
Other charges, incl. int_- 85,279 83,013 67 ,359 75,510 
Prov. for Fed. inc. tax... y131,549 See 0 “deegue eens 

i Sf ae ee $638 ,402 $220,508 x$220,519 x$129,061 


$638, 
x Indicatesloss. y After deducting $656 for overprovision for prior years. 
Condensed Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
| ee $186,018 $73,560 | Notes payable- --- $65,000 $341,258 
Rees GONE... . caceae 10,318 | Accounts payable. 152,365 360,524 
Notes & accounts Pays due curr. on 

receivable -.--.-- 358,248 661,709 long-term debt. ------ 43,150 
Inventory - - - - - - - 1,657,072 1,395,917] Accrued accounts - 45,865 77,578 
Miscell. receivables Prov. for Fed. & 

and investm’ts— 44,364 53,937 State inc. taxes. 132,205 sh na 
Land, bldgs., ma- Note pay. sec. by 

chinery, equip- mtge.&coll_... 425,000 640,000 

ment, &c.....-. 4,229,474 4,293,433|Landcontract pay. ------ 9,450 
Prepaid expenses - - 16,381 20,806 | 1st mtge. 6%” ods. 370,000 375,000 

7” pref.stock.... 950,800 950,800 
x Common stock... 3,715,796 3,715,796 
Surplus... --- ome. . ae 74,192 
Treasury stock... Dr78,069 Dr78,069 
Peivhe tens .-$6,491,556 $6,509,680! Total_..-.-..-- $6,491,556 $6,509,680 





x Represented by 277,862 no par shares.—V. 146, p. 602. 
Landers, Frary & Clark Co., New Britain—LZarnings— 

















” Calendar Years— 1937 1936 1935 1934 
Profit after res. adjust... $831,994 $1,130,196 $922,061 $875,720 
Depreciation .......... 312,408 318,636 338,032 361,555 
Net earnings ---.-.-..-. $519,586 $811,560 $584,030 $514,165 
Surplus on Jan. 1_-..--- 3,300,622 3,224,062 3,270,033 3,385,868 
oo EP re $3 820,208 $4,035,622 $3,854,062 $3,900,033 
Dividends._-._...-__-- 630,000 735,000 630, 530, 
Profit & loss surplus.. $3,190,208 $3,300,622 $3,224,062 $3,270,033 
Shs. of capital stock out- 
standing (par $25) _ ~~ 420,000 420,000 420,000 420,000 
Earns.per sh.on cap.stk- $1.24 $1.93 $1.39 $1.22 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ 3 Liabilities— $ 3 
Plant. mach. & eq. 3,778,522 3,709,109 | Capital stock - ---- 10,500,000 10,500,000 
Inventories. .._.. 3,583,896 2,625,800) Accounts payable, 
SS 603,831 1,861,371 accrued taxes & 
U. 8S. bonds and expenses _ ___--_- 643,579 750,542 
Treasury notes. 5,029,645 4,724,501} Reserve for con- 
Inv. in other secs. 511,983 690,213 tingencies - - ---- 550,000 550,000 
Accts. & notes rec. 1.269,464 1,378,369|Surplus.-......-- 3,190,208 3,300,622 
Prepaid expenses. 106,445 111,802 
Wisc cmecen® 14,883,787 15,101,165 MEO. casera .-14,883,787 15,101,165 





—V. 145, p. 1745. 


Lane Bryant, Inc.— New President— 

Raphael B. Malsin has been elected President of this oompeny to succeed 
mae s hpemeen who has been elected Chairman of the Board.—V. 146, 
Pp. ‘ 


Langley, Ltd.—Jnitial Preferred Dividend— 

Directors have declared an initial dividend of $2.50 share on the 5% 
pretared stock, payable March 15 to holders of record March 11.—V. 145, 
D. A 


Lawyers Title Corp.—Court Approves Merger— 

Merger of New York ‘Title Insurance Co. with Lawyers Title Corp., 
which have been operating title insurance businesses, was approved Feb. 24 
by Supreme Court Justice Alfred Frankenthaler. 

Both companies were created by Louis H. Pink, Superintendent of 
Insurance, to continue the operation of business assets of New York Title 
& peal yy Co. and the Lawyers Title & Guaranty Co., which now are 
in liquidation. 

Acting upon an application of the Superintendent, who formulated the 
_——. Justice Frankenthaler. in approving the merger said it was 
“fair and equitable to those interested in Lawyers Title & Guaranty Co. 
as well as to those in New York Title & Mortgage Co.”’ 

The terms of the merger agreement were outlined by the court as follows: 

‘"The New York company is to be merged into the Lawyers corporation. 
It is to have an aggregate capital and surplus of $4 "000.000 and its capital 
stock is to consist of 6,000 shares of preferred (par $100) and 160,000 shares 
of common (par $10). 

“The Lawyers corporation is to contribute no investment assets, but 
only its title plants, furniture and fixtures and goodwill. In return for 
these, the Superintendent of Insurance, as liquidator of Lawyers Title & 
Guaranty Co., is to receive 4,500 shares of the preferred stock and war- 
rants for the purchase of 18,000 shares of common stock at $25 a share, 
that being the book value of each share at the time of the consummation 
of the merger. 

“The New York company’s contribution to the nts oeapene 
tion is to consist of its title plants, furniture and fixtures and g will, 
and in addition of-investment assets aggregating $3,400,000. The Superin- 
tendent, as liquidator of New York Title & Mortgage Co., is to receive 
in exchange 1,500 shares of preferred stock, 136, shares of common 
Sons , te warrants for the purchase of 6,000 shares of common stock at 

a share. 

“Each of the companies will also contribute sums sufficient to cover 
their reserves, accounts payable, agency moneys in their possession, &c. 
The preferred stock is to carry a fixed minimum cumulative dividend of 
$3 a share per annum and is to be entitled, in addition, to three-twentieths 
of the annual net income available for dividends, after deducting the sum 
required for the fixed cumulative dividends, but in no event to more than a 
maximum sagremnte annual dividend of $4.50 a share. 

“Two-thirds of the net income of the continuing corporation over and 
above the fixed and participating dividend requirements is to be set aside 
for and applied to the redemption of the preferred stock. The preferred 
stock is to be callable at $100 a share, plus accrued and unpaid dividends. 
The warrants for the purchase of common stock are to remain in force until 
on pe preferred stock shall have been called and redeemed.’’—V. 145, p 


Lehigh & Hudson River Ry.—Larnings— 


January— 1938 1937 1936 1935 
Gross from railway---_-- $106,816 $131,065 $122,222 $132,961 
Net from railway___-_-- 28,985 39,769 32,338 43 ,600 
Net after rents_______- 3,736 14,711 9,547 18,766 
—V. 146, p. 917. 

Lehigh & New England RR.—E£arnings— 

January— 1938 1937 1936 1935 
Gross from railway--.--- $254,691 $296 ,072 $330,282 $298 ,964 
Net from railway__---- 34,53 +855 67,315 84,033 
Net after rents___...-- 34,152 32,613 54,697 75,929 
—V. 146, p. 918. 

Lehigh Valley RR.—Earnings— 

January— 1938 1937 1936 1935 
Gross from railway--_--- $3,665,234 $4,129,608 $3,864,4 $3 549,880 
Net from railway. -- 811,7 928,814 879,604 897 ,922 


Net after rents__..---- 276,146 398 ,423 486 393 604,067 


—V 146, p. 757. 
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Lehigh Portland Cement Co.—Earnings— 














Calendar Years— 1937 1936 1935 1934 
Sales, less disc., allow- 

ow pl hae ee ee $12,400,938 $12,779,151 $9,001,682 $9,492,265 
Man’f shipping cost__.. 7,274,146 6,617,718 5,086,381 5,256 ,44 
Prov. for deprec., o 

lescence & accrued re- 

RR ert 1,821,899 1,729,048 1,725,865 1,726,076 
Selling, admin. & gen- 

eral expenses ___.___ _ 2,034,285 1,988,175 1,741,452 1,698,155 
Dues for sales promot’n-_ 265,178 243 ,432 241,837 234,938 

Profit - - - - - woenenes $1,005,430 $2,200,776 $206,147 $576,655 
Miscellaneous income _-- 347,281 315,220 289,815 377 ,500 

Total income- -___--- $1,352,712 $2,515,996 $495,961 $954,155 
Prov. for Fed. inc. taxes. 102,167 ae —s. acess 105,000 

Net income----.-_.... $1,250,545 $2,160,670 $495,961 $849,155 
Previous balance -- ___-_- 9,396,456 466,050 3,148,563 2,616,689 
Adj. of unreal. apprec. 

for stone removed__.. __.__. 10,185 6,437 7,276 
Excess of par values over 

Senn ee pean, @eneeeeG. ~ ) ckudic* “ AS 64,783 210,186 
ee ES LC ree eae oe pene. aebene 
Red.inparofcom.stk.. -..-- 5 Yee Oe ee 

Total surplus-_......- $10,647,001 $10,858,930 $3,841,248 $3,683,306 
Preferred dividends - - _ - 245,456 333 ,702 437 ,940 534,743 
Common dividends --_-_-_-_ i Gee.cee  Sewemee | © eecene ” *Cpeekes 
Excess of cost over par of 

pref. stock redeemed. -..  . S4ae : see “She 











pe eae eee Site | we akeeke 
Surplus carried to bal- 
ance sheet.....-.. $9,302,559 $9,396,455 $466,050 $3,148,563 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ 3 Tiabilittes— $ 
x Land, bidg., ma- Preferred stock... 5,675,100 9,075,600 
chinery, &c__-_18,578,708 19,091,522 | Com, stk. (par $25) 19,248,638 15,848,138 
Mineral deposits, Accounts payable. 210,302 201,112 
less depletion... 531,638 553,112] Acerd. wages, sal- 
Invest. in & adv. aries & gen.taxes 317,733 391,660 
to affil. cos___-- 1,624,977 1,626,673] Dividends payable 56,682 90,768 
Long-term notes & Prov. for Fed. inc. 
accounts receiv. 172,206 109 O07 t.  SOMigs sw oc wacnas 133,869 354,873 
Investm’t of insur. Res, for returnable 
reserve in U. 8S. cotton duck bags 120,000 121,321 
Govt. securities 1,000,000 1,000,000] Res. for compen. & 
Chas, Ste eddedes 2,938,284 2,877,146] fire ins. reservis 1,000,000 1,000,000 
U. 8. securities_._. 6,281,096 6,631,383] Surplus-_--_-_-_-_--- 9,302,559 9,396,455 
Accts. & bilis rec., : ‘lreasury stock. -- Dr187,170 Dr187,170 
less rec. for disc. 
& doubtful accts 565,534 634,358 
Inventories - - - - - - 3,517,093 2,982,733 
Unabsorbed strip- 
ping chgs., &c_. 614,096 675,287 
Prepaid insurance _ 54,080 22,545 
5 35,877,713 36,292,757" ‘Total...--.---- 35,877,713 36,292,757 





x After reserve for depreciation of $23,003,337 in 1937 and $21,665,196 
in 1936.—V. 146, p. 281. 


Lexington Water Co.—Bonds Called— 
All of the outstanding mortgage refunding 5% bonds, due 1960, have 














been called for eaeenen on April 1 at 105 and accrued interest. Payment 
ig * Aaa at the Harris Trust & Savings Bank, Chicago, Ill.—V. 144, 
D. . ; 

Lincoln Printing Co. (& Subs.)—Harnings— 

Years End. Dec. 31— 1937 1936 1935 1934 
Gross income_-___...--- $413 ,932 $646,909 $437 917 $175,623 
Selling and admin. exp-- 257 ,840 264,276 170,891 143 ,092 

Net profit from oper_. $156,092 $382 ,632 $267 ,026 $32,531 
Other income____._.--- 86,226 35,161 54,514 11,267 

Total income______-- $242,318 $417,793 $321,539 $43 ,798 
Other deductions - - - --- 11,422 18,646 21,238 14,167 
Depreciation_--._----- 12,767 11,799 11,011 j 
Est. Fed. income tax_-- 22,354 57 ,638 52,053 “ 

Net income for year. . $195,775 $329,710 $237 ,237 $10,111 
Preferred dividends - - -- 107,814 80,860 Crt ee: ©) i -mbdbee 
Common dividends - - - - - 61,250 | oe 
Shares of com. stock out- 

standing (no par). --- 174,979 161,979 161,972 164,219 
Earnings per share - - --- 50 Nil 


, 1.3 R 
a Dividends paid: In stock ($3.50 cumulative), $50,940, and in cash, 
$26,953 (payable Feb. 1, 1936.) 


Consolidated Balance Sheet Dec. 31 











Assets— 1937 1936 TAavilittes— 1937 1936 
Cash on hand and in Accounts payable.... $39,970 $43,849 
a oe San hal $314,520 $268,359 | Accrued liabilities._... 8,970 25,549 
Special deposits ------ [ee | aeance Uncl. wages and divs. 4,279 311 
a Notes & accts. rec_. 225,208 258,448] Reserve for Federal in- 
Accrued interest rec_. 1,244 1,030} come taxes_....---. 29,367 71,251 
Inventories. -....-.--.-- 15,273 45,674) c $3.50 cum. div. pref. 
Cash surrender value Re 305,640 305,640 
life insurance, net.. 122,334 114,416|d Common stock. ---- 174,979 161,979 
Investments --------- 110,799 122,361] Earned deficit. .--.-.-- 137,429 162,879 
b Mach., equip., &c.. 75,418  89,856|Corp. capital surplus. 13,236 23,429 
Deferred assets..-..-.- 18,766 14,533) Paid-in surplus.--..-- 445,550 445,550 
WR ks sd deemed $884,562 $914,680! Total...-...------ $884,562 $914,680 


a After reserve for doubtful accounts of $21,852 in 1937 and $28,553 in 
1936. b After reserve for depreciation of $457,450 in 1937 and $435,524 
in 1936. c Represented by 30,564 no-par shares. d Represented by 
174,979 (161,979 in 1936) no-par shares.—V. 145, p. 2397. 


Liquid Carbonic Corp.—To Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents pet share on the capital 
stock, payable April 1 to holders of record March 16. _ This compares with 
40 cents paid on Jan. 3 last and on Sept. 25 last. In addition, a special 
year-end dividend of 40 cents was paid on ry 25 last. 

The company’s stock was split up on a 2-for-1 basis on July 19, 1937. 
Prior to the oqpeup segules — y dividends of 65 cents per share were 
distributed.—V. 146, p. 1079 


Lockheed Aircraft Corp.—Operations— 

Robert E. Gross, President of the corporation, announced on March 2 
new orders for five Lockheed transports amounting to $274,000. Two of 
the planes, a model ‘‘12”’ and an Electra, were sold to the Argentine Army; 
one Frlectra to British Airways; a model ‘‘12’’ to Phillips Petroleum Corp., 
and an Electra to Linea Aeropostal Venzolana. 

During the past 90 days the company has delivered the following air- 

lanes, which, together with spare parts and special equipment, represents 
$636,000: Two model ‘‘12s’’ to Western Air Express; two model ‘12s”’ 
to unannounced individuals; two model ‘‘14s’’ to Royal Dutch Airlines, 
and four model ‘‘14s"’ to Northwest Airlines. 

Including recent orders, the backlog figures of the company as of Feb. 28 
amounted to $6,200,000.—V. 146, p. 1246. 


Long Island RR.—£arnings— 


January— 1938 1937 1936 1935 
Gross from railway. ---- $1,744,527 $1,897,309 $1,835,354 $1,810,573 
Net from railway-.----- 6) 29,605 1,185 12 
Net after rents__..---.-. def64,240 def184,597 def108,739 def170,252 


—V. 146, p. 918. 
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Louisiana & Arkansas Ry.—Earnings— 

January— 1938 1937 
Gross from railway $477 588 $441 363 
Net from railway 148,265 134,200 
Net after rents 86,557 $1,936 
—V. 146, p. 918. 

Louisiana Arkansas & Texas Ry.—LEarnings— 
1935 1937 1936 
$38,803 $93 729 $89,541 

2,815 12,978 24,010 
def19,291 defs ,100 7,963 


95,418 


158.905 
52.724 


109 ,72¢ 


1935 
$72,693 
9,667 
def5 647 


January 

Gross from railway - - --- 

Net from railway 

Net after rents 

—V. 146, p. 918. 
Louisiana Steam Generating Corp.—70 Merge— 
See Gulf States Utilities Co. above.—V. 146, p. 918. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Larns.- 


Year Ended Dec. 31— x1937 1936 
Operating revenues $10,499,849 $10,974,909 
Operating expenses, maintenance and taxes 5,485,686 5,367 ,556 

Net oper. rev. (before approp. for for retire. res.) $5,014,163 $5,607,353 
Other income (net) 229,008 372,747 

Net oper. rev. & other income (before approp. 

for retirement reserve) 


Appropriation for retirement reserve_ - - 
Amortiz. of contractual capital expenditures 








$5,980,100 
1,200 ,000 
37 ,GOO 


$4,743,101 
272,039 


$5,243,171 
1,200,000 





Interest charges (net) 

Amortization of debt discount and expense 
Amortiz. of flood & rehabilitation expense 

Other income deductions 

Divs. on pref. stock of Louisville Gas & Electric 


Ci AE lated an duednnacesddvsssseeatosuete 


Net income $1,178,452 $1,971,563 
Dividends on common stock 1,126,647 1,239,313 

x Preliminary—subject to audit now being made by certified public 
accountants. 

Notes—(1) The above income account for the 12 months ended Dec. 31, 
1936 has been adjusted to reflect additional taxes applicable to that period 
charged to surplus in 1937 by Louisville Gas & Electric Co. (Ky.), the 
effect of which reduced net income by $74,306. (2) No provision was 
made by Louisville Gas & Electric Co. (Ky.) for Federal or State income 
taxes or for surtax on undistributed profits for the year 1936 as that company 
claimed as a deduction in its Federal and State income tax returns for the 
year 1936 the unamortized discount and expense and redemption premium 
and expense on bonds redeemed in 1936 which resulted in no taxable income 
for that year. Also provision made for the 12 months ended Dec. 31, 1937 
has been reduced as a result of deductions to be made in income tax returns 
for losses resulting from the flood in Louisville during January and February, 
1937. No surtax on undistributed pe was incurred by the Other com- 
panies consolidated herein for 1936. No provision for surtax On undis- 
tributed profits during 1937 is included in the above statement as it is 
estima that no such surtax will be incurred 7 the company or its sub. 
companies for the year 1937. (3) The above figures refiect the loss in 
revenue due to the flood at Louisville in January and February, 1937. In 
accordance with permission granted oy the Public Service Commission of 
Kentucky, expense in connection with flood damage is bieng amortized 
over five years beginning with 1937.—V. 146, p. 602. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 


Year Ended Dec. 31— x1937 1936 
ting revenues $10,304.204 $10,845,174 


Operating expenses, maintenance & taxes 044, 5,178,010 


Net oper. rev. (before approp. for retire. reserve) $5,019,698 $5,667,164 
Other sneomne (net) a 229,002 55,245 


Net oper. rev. & other income (before approp. 
for retirement reserve) 
Approp. for retirement reserve 
Amortization of contractual capital expenditures-- 


Gross income 
Interest charges (net) 
Amortization of debt discount & expense 
Amortiz. of flood & rehabilitation expense 
Other income deductions 


Net income 
Dividends on preferred stock 
Dividends on common stock 495,032 
x Preliminary—subject to audit now being made by certified public 


untants. 
otes—(1) The above income acount for the 12 months ended Dec. 31, 
1936 has been usted to reflect additional taxes charged to —. in 
1937, the effect of which reduced net income for that period by $74,306. 
(2) No provision was made by the company for Federal or State income 
taxes or for surtax on undistributed profits for the year 1936 as the company 
claimed as a deduction in its Federal and State income tax returns for the 
year 1936 the unamortized discount and expense and redemption premium 
and expense on bonds redeemed in 1936 which resulted in no taxable income 
for that year. Also provision made for the 12 months ended Dec. 31, 1937 
has been reduced as a result of deductions to be made in income tax returns 
for losses resulting from the flood in Louisville during January and February, 
1937. No surtax on undistributed profits was incurred by the other com- 
panies consolidated herein for 1936. No provision for surtax on undistrib- 
uted profits during 1937 is included in the above statement as it is estimated 
that no such surtax will incurred by the company or its subsidiary 
companies for the year 1937.—V. 146, p. 603. 


Louisville & Nashville RR.—Earnings— 


January— 1938 1937 1936 1935 

Gross from railway $6,578,599 $6,713,924 $7,138,679 $6,114,918 
Net from railway 1,129,619 1,344,864 1,646,449 1,321,926 
Net after rents 559,049 907,133 1,289,842 


—V. 146, p. 757. 


MacKinnon Steel Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, Razenie 
March 15 to holders of record March 9. Like amount was paid on Dec. 15, 
last, this latter being the first dividend paid by the company since Feburary, 
1933, when 87 4 cents per share was distributed on this issue. Prior to this 
latter date regular quarterly dividends of $1.75 per share were paid.— 
V. 146, p. 603. 

Lukens Steel Co. (& Subs.)—arnings— 

Consolidated Income Account for Year Ended Oct. 16, 1937 


Sales, net of discounts, returns and allowances $19,356,893 
Cost of sales, exclusive of depreciation 16,918,661 


ST Sk cbt Rune Clo densedabapentancdcaassonconcsna $2,438,232 
Selling, administrative and general expenses 1,118,828 


Selediahaaas gupannen, Wak, talaness cies than oad Taboos.” *" 742408 
Other income, interest on notes and accounts receivable, &c.._. 74,460 


1,354,920 1,354,920 











$5,248,700 
1,181 
37,000 








1,027 .236 


tion of plant and equipment 
Loss from revaluation of inventories 
Loss on retirement of plant assets 
Estimated income taxes 


No Federal surtax on undistributed fits ble fi 
od eeteral « pro! payable for fiscal year ended 


Chronicle 


March 5, 1938 


Consolidated Balance Sheet as at Oct. 16, 1937 


Assets— 
On 
a Deposits in Coatesville Tr. 

Co. (closed bank) - -- -- -- 
b Notes & accts. receivable -_- 
Inventeries 
Cash sur. val. of life ins. pols_ 
Advs. to & accts. rec. from 

officers and employees - - - - 
Other investments - - - - socks 
c Land, bidgs. & equipment. 9,776,087 
Prepaid & deferred accounts 214,467 
Patents (at nominal value) -- 1 
Special funds— 

Sinking fund trustee 37,371 

Trustee under collat. trust 

agree. of Nov. 1, 1932_- 

Trustee under compen’n fd. 

agree. of June 25, 1937 -- 


$596,687 


5,420 
1,834,504 
2,647,052 

86,145 


20,082 
32,456 


22,133 


$15,692,169 


a After reserve for possible losses of $18,286. 
claims, doubtful notes and accounts of $143,839. 7 
d Represented by 10,000 shares of capita 


depreciation of $6,411,155. 
stock.—V. 146, p. 443. 


419,760 





m_ 
$1,918,382 
2,050,730 
115,785 
3,326 
451,858 


9,536 
37,000 


11,279 
93,478 
127,660 


Liabilities— 

Notes & accept’s payable---. 

Accounts payable 

Unpaid instal. under ingot 
mould lease agreement - - - - 

Claims payable 

Accrued accounts 

Workmen's compen. claims & 
awards (current) 

Est. sink. fund pay. (current) 

Workmen’s compen, insur’ce 
claims and awards 

Non-current instalments on 
notes, &c 

Int. accrued on bonds owned 
by co. & depos. with trustee 

Ist mtge. bonds ef Lukens 
Steel Co 

Capital stock (par $10) 

Capital surplus ---- 

Earned surplus -- 

d Treasury stock 


tite eee $15,692,169 


b After allowances foF 
ec After allowance for 


3,279,760 


Total _ -- 


(Charles R.) McCormick Lumber Co. (Del.)—VForeclosure 

Subordinate to an action started in the Federal Court at Seattle recently. 
the Puget Mill Co. and the Rainier Investment Co., both of California, 
filed suit in the Federal Court, Portland, Ore., Feb. 17, to foreclose a 
mortgage on properties of the company. 

The real and personal property involved was originally mortgaged in 
1927 to secure payment of a note in the amount of $13,167,962, according 


to the complaint. 


The plaintiffs charged that a total of $7,624,463 of the face of the note 


remained unpai 


d on Dec. 31, 1937, and that of this amount defendant was 


in default on payments in the amount of $6,187,655. 


In addition to bey 
ington and leasehol 
to the complaint.—V. 123, p. 801. 


ties in Oregon there are also large holdiags in Wash- 
in California involved in the proc i 


, according 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Earnings 


Calendar Years— 
Gross revenues 
Oper. exp., incl. Fed.tax 10,258,26 


1937 1936 
$12,101 ‘a7 $10,096,688 


1935 x1934 
$8,320,611 $7,247,299 
8,602,782 7,305,806 6,564,284 





Operating income.... $1,842,777 
Other income 60,244 


$1,493,907 $1,014,805 $683,015 
94,398 87,204 44,331 





Total income $1,903,021 
157,513 


Minority interest 158,291 
Provision for taxes 482,021 


$727 ,346 
222,699 
72,364 
144,183 


$1,588,305 $1,102,009 

197,673 210,555 
112,769 87,192 
323 ,202 





$1,105,200 
Common dividends---- 360,000 
Shs.com.stk.out.(no par) 600,000 
Earnings per sh $1.84 


x Revised. 


$954,660 
72,250 
78,000 
$1.65 


Condensed Consolidated Balance Sheet Dec. 31 


1936 
$ 
1,507,028 


1937 


Accts. & notes rec. 
Inventories 
Cash value life ins. 


Inv. in assoc. cos. 
Prepaid & def. exp. 
b Real estate 
Furn, and fixtures 
Pub.ication titles, 
copyrights, sub- 
scrip. lists, trade 
marks & goodw.10,068,838 10,068,838 


45, 
aaa | 





20,365,088 19,434,132 


aR 
tion an 
Pp. 2699. 





1937 


$ 
426,790 
1,160,276 


LAabdilities— 
Accounts payable-_ 
Accrued liabilities _ 
Pur. mon. obligs-- 10,000 
Divs. payable---- 90,000 
Obligs. due serially 381,552 
Mtge. upon land & 

3,658,800 
Other notes pay-- 
Reserves 
Minority stock- 

holders’ interest 1,147,679 
a Common stock.. 3,000,000 3, J 
Capital surplus... 6,216,157 4,644,090 
Earned surplus... 3,352,492 4,175,134 


20,365,088 19,434,132 


1,085,374 
3 000 





resented by 600,000 no por shares. b After reserve for egret 
revaluation of $1,555,894 in 1937 and $1,431,577 in 1936.—-V. 145, 


Mack Trucks, Inc. (& Subs.)—LZarnings— 


Calendar Years— 
Not operesiag prolit 
profit... 
Motstomanes and repairs 
Depreciation 


1,146,552 
1,174,354 


334519, 795 $3046. S004 $20,2 
3:208.739 8°393 188 ’ 


1935 1934 
10,885 $18,346,222 
2,167 1,020,817 
1,038,479 819,746 810,399 
1,061,162 671,869 760 ,497 


53 





$887 ,832 


Net operat rofit.. 
sp 1,052,816 


Other income 


$1,123,547 loss$959,448 loss$550 ,079 
706,171 607,515 591,280 





Total income 
Other deductions 
Federal income taxes _ -- 360, 
Surtax on undist. profits 155,000 


1,829,718 loss$351 ,933 1,201 

. 1,368 40,083 “ 853 

291,700 16,215 
800 





Net profit $1,284,691 
Dividends 746,669 


$1,440,850 loss$395,616 $17,133 
896,002 599,785 649,807 





$544,848 def$995,401 def$632,674 
$2.41 Nil $0.03 


Consolidated Balance Sheet Dec. 31 


1937 1936 
Assets— 3 
a Real est., bidgs., 
equipment, ma- 
, &c__..14,160,139 14,961,879 
2,625,912 2.257,228 
Accts. & notes rec. 13,184,620 16,283,510 
Inventories 10,996,997 9,441,116 
Sundry invests... 491,839 213,532 
Deps. in closed bks 18,705 22,742 
Deferred charges.. 289,330 287,901 
Licenses, pats., pat 


2,438,365 2,438,365 
44,205,887 45,906,273 








1937 


TAabtlities— 
b Capital stock... 2,986,675 
Equity in minority 

stkhold. in subs. 2,033 
Drafts payable_.. 193,264 
Accounts payable. 
Note pay. to bank 
Accrued accounts . 
Customers’ deposit 
Estimated Federal 


Capital surplus . . .25,874,547 
Earned surplus. ..12,015,371 


44,205,887 


1936 
$ 
2,986,675 


32,241 


25,874,547 
11,477,348 


45,906,273 





a After reserve for depreciation of $21,122,358 in 1937 and $20,370,058 
in 1936. b Represented by 597,335 no par shares in hands of public. 


May Increase Directorate— 


Stockholders at their annual meeting on March 23 will consider 


the certificate of in 
from seven to nine.— 


tion so as to increase 
- 146, p. 1405. 


amending 
the number of the directors 


Manila Electric RR. & Lighting Corp.—T7enders— 
The Chase National Bank, as successor trustee, is inviting tenders of 


05% and accrued 
exhaust the sum of $128,055 available in the s 
9, 1938.—V. 144, p. 1 


Mead Corp.—WNo Dividend Action— 
4 meeting held Feb. 26 took no action on the payment 
stock. A divi 


received until noon, March 


Directors at t 
of a dividend on the co 


mmon x 
. 20, Sept. 20 and on June 30, last, this latter being the first 


fund gold bonds, at a 
amount sufficient to 
fund. Tenders will be 


id on 


dend of 50 cents was 
vidend 








Volume 146 


paid since Oct. 15, 1931 when a disbursement of 1244 cents per share was 
made.—V. 146, p. 1080. 


Melville Shoe Corp. (& Subs.)—£arnings— 
1937 1936 1935 1934 
Sede een $38,155,438 $35,300,758 $30,355,524 $27,215,928 


Cost of sales____---- _-- 26,272,176 24,119,705 20,665,386 18,145,698 
Admin. & gen. expenses. 8,497,149 7,336,428 6,648,705 6, »763 
Depreciation. _-..-.---- 499,661 411,860 85,734 360,112 





Net oper. profits_-_--- $2,886,453 $3,432,765 $2,655,700 $2,309,355 
Miscellaneous income-- 83,624 51,777 36,045 74,336 




















Gross income-_-_-_--.-- $2,970,077 $3,484,542 $2,691,745 $2,383,691 
i hades 10,500 10,835 11,18 8, 
Miscellaneous charges- - 99,430 167 ,256 216,440 197,565 
Bonuses & commis. paid 

for lease cancellations 

and rent reductions-- 53,271 75,874 25.995 68,535 
Write down of invent-- S255 wis “eebane j. 6065 
Bonus to officers & em- 

_ ROFOEB.. oc ncwncnnn- 161,798 S555 0 0Oisn eaeeee . manede 
Net loss on real est. oper. 149,784 125,452 108,309 114,137 
Federal] taxes_._....--.--. a375,142 a469,925 316,400 301,730 

Net income__.._---- $1,873,896 $2,388,754 $2,013,412 $1,692,912 
Previous surplus---—---- 5,418,808 5,122,212 4,003,007 3,124,430 
Excess of proceeds from 

life ins. policies Over 

Gu eee Ween. " Zaceue § “Sheena oo, es ee oe 

Total surplus. _.-..-.-. $7,292,704 $7,510,966 $6,388,730 $4,817,342 
Pref. divs. (all classes) - x 134,141 147,099 147,885 
Common dividends.... 2,018,141 1,891,766 1,064,133 666,450 
Transferred to paid-in 

CE a 
nn, een.  ncascos  . anavee A 
Prem. on pref. stk. pur- 

chased for retirement. -.---- ------ a 

Profit & loss surplus.. $5,244,565 $5,418,808 $5,122,212 $4,003,007 
Common shares (no par) 404,722 404,722 371,461 371,461 
Earnings per share-- --- $4.55 $5.57 $5.02 $4. 

a Including $5,900 ($39.900 in 1936) undistributed profits tax. 

Consolidated Balance Sheet Dec. 31 
1937 41936 1937 d1936 

Assets— $ $ Liabilities— $ $ 
i eticntiitecataedl teenie 2,958,135 5,084,820! Accounts payapie_ 1,922,635 2,128,158 
Notes & accts. rec. 78,890 107,669 | accrued liabilities. 349,981 268,530 
Inventories. - - - - - 5,780,070 4,434,835] Fed. income tax_. 383,062 469,925 
Notes rec., non Rent rece. in adv. Be...» mamas 

current - - - Me ee 6 jwetbute Deposits on sub- 
Cash in _ closed leases and store 

banks, &c _----- 2,905 8,435 mers.scur.dep. 152,593 144,642 
Prepaid rents, in- Res. for seif-ins. & 

surance, &c_._.. 214,548 167,780 storereplacem’ts 245,557 220,007 
Accounts of officers 6% cum.2dpref.. 499,960 499,960 

and employees _ - 8,808 7,643|}bCommonstock.. 505,902 505,902 
Investments --_-- 255,609 246,685 | Paid-in surplus__. 3,111,608 3,112,195 
c Fixed assets___._ 3,037,873 2,627,162] Earned surplus___ 5,244,565 5,418,808 
Deferred charges - - 64,308 83,098 

TO cas «sm .12,426,146 12,768,125 Tats oe .-12,426,146 12,768,128 





b Regrenented by 404,722 no par shares. c Atter reserve for deprecia- 
tion and amortization of $2,673,861 in 1937 and $2,419,271 in 1936. d Con- 
solidated balance sheet as of Dec. 31, 1936, after giving effect to the ex- 
change in January, 1937 of 2,178 shares of 44% cumulative preferred 
stock for 3,267 shares of common stock, and to the redemption on Feb. 1. 
1937 of 113 shares of 44% % cumulative preferred stock at $105 and accrued 
dividends. —V. 146, p. 1405 


Merrimac Hat Corp.—Omits Common Dividend— 

Directors at their recent meeting took no action on the bg gerd of a 
dividend on the common shares at this time. A dividend o cents was 
paid on Dec. 1 last and dividends of 25 cents per share were paid on Sept. 1 
and on June 1 last, this latter being the first dividend paid on the larger 
amount of shares now outstanding.—-V. 145, p. 3661. 


Middle West Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 3,331,920 out- 
standing shares capital stock par $5 with authority to add to the list 
upon official notice of issuance 289,594 additional shares capital stock, and 
289,594 outstanding capital stock purchase warrants.—V. 146, p. 1406 


Midland Steel Products Co. (& Subs.)—Farnings— 
Calendar Years— 1937 1936 








1935 1934 
Manufacturing profit... $4,334,183 $3,777,137 $2,732,205 $1.614,893 
WGN. oo as 2k see 583 ,722 541, 510,185 509,651 
Operating profit----- $3,750,460 $3,236,091 $2,222,020 $1,105,242 
Other income- --------- Dr .z63 ,024 x91 ,487 54,663 105,114 
Dg. a ee $3,687,437 $3,327,578 $2,276,683 $1,210,356 
Depreciation __-__----- 444, 416,426 367,357 404,699 
Profit-sharing fund - - - - - 324,287 ——e meee “ieee 
Federal taxes (est.) ----- 1597 ,768 y460,000 275,000 125,000 








Net income_-------- $2,320,811 $2,160,036 $1,634,326 $680,657 
Preferred dividends -- - 759,400 759,400 949,2 664,47 
$2 non-cum. pf. stk. div- 115,800 115,800 rh > ae 
Common dividends- - - -- 1,057,118 998,389 ara © "Dahewe 

a $388,494 $286 ,447 $597 .397 $16,182 
Earns.per sh.on com.stk. $6.15 $5.47 $3.23 Nil 


x Less other deductions. Including provision for $52,000 for surtax 
on undistributed profits. z interest earned and profit on sale of se- 
curities. +t $482,000 for normal income tax, $63,000 for surtax on undis- 
tributed profits and additional assessments and under-provision (est.) 
for prior years of $52,768. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ Tiabilities— $ $ 
a Land, buildings, ce First pref. 8% 
machinery, &c_. 4,754,970 4,540,373 cum. stock._.._ 9,693,000 9,693,000 
> 2S saa 4,270,320 3,787,163] e Non-cum. $2 div. 
U. 8. Govt. secur. _. ae 9,693 9,693 
& accrued int... 1,000,523 1,010,623|}d Commonstock_. 2,423,250 2,423,250 
Accts. receivable... 1,337,758 2,415,978] Accounts payable. 372,460 845,913 
Inventories --.---- 2,079,671 1,790,582}| Accrued payrolls... 390,448 513,005 
Secure. dep. under Accrued taxes __-.- 642,800 565,966 
self-risk ind. ins. Contingent reserve 600,000 600,000 
SE said cath ae 75,589 75,633 | Profit & loss sur- 
Deposit in closed eae 2,665,004 2,276,511 
banks, afterres. 251,983 252,836 | b Treasury stock... Dr989,114 Dr989,114 
Misc. assets, &c_- 26,568 48,049 
Patents & g’dwill. 1,816,164 1,846,579 
Deferred charges_. 193,998 170,407 
TE sa tdesaes 15,807,542 15,938,225 TGs ne naetic 15,807,542 15,938,225 





a After depreciation. b Consists of 2,005 shares of 8% pref., $39,030 
shares of $2 stock and 7,410 common shares. ec Represented by 96,930 
shares ($100 par), including shares in treasury. d Represented by 242,325 
no par shares, including shares in treasury. e Represented by 96,930 
no par shares, including shares in treasury. 


To Change Meeting Date— 

Stockholders at their annual meeting on March 8 will consider a 
the corporate regulations so as to fix the fourth Thursday in April in 
year as the date for the annual meeting of shareholders to be held after 
1938.—V. 146, p. 1406. 
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Midland Valley RR.—Earnings— 


January— _ 1938 1937 1936 1935 
Gross from railway ----- $105,716 $140,625 $145,118 $120,748 
Net from railway _-___- 41,6 81,011 86,949 62,779 
Net after rents________ 21,261 60 ,697 70,076 43 ,276 


—V. 146, p. 1247. 


Milnor, Inc.—Pays 10-Cent Dividend— 

Company paid a dividend of 10 cents per share on its capital stock on 
March 1 to holders of record Feb. 23. his compares with 15 cents paid 
on Dec. 1, last; 10 cents paid on Sept. 1 and on May 29, last; 30 cents paid 
on May 20, last, and 10 cents paid on March 5, 1937,and on Dec. 12, 1936, 
this last being the first dividend paid since March 1, 1934 when a dividend 
of $1.15 per share was distributed.—V. 145, p. 1104. 


Minneapolis-Moline Power Implement Co.—Listing— 

The New York Stock Exchange has authorized the listing of 700,000 
shares of common stock, (par $1) on official notice of issuance in substitution > 
share for share, for a like number of shares of common stock (no par) 
previously authorized to be listed and now outstanding. 

Consolidated Income Account 
10 Mos.End. 12 Mos.End. 
Oct. 31, 1937 

, 2 | ee oe. cere $15,311,778 $16,535,508 





Cost (incl. mfg. cost, adm., general and sales exps.) 12,752,271 14,016,798 
Profit from operations before depreciation _ -___- $2,559,506 $2,518,709 
Interest received on notes and miscell. earnings. _ 164,018 207 875 





ee ek aT a ee 
Interest paid__.......___. 
Depreciation............. 
Miscellaneous charges. - -_..........------------ 
Provision for Federal taxes on income____..____- 
Provision for Fed’l surtax on undistributed profits 


$2,726,585 
9,080 
364,525 
68,157 
510,258 
249,979 





514,000 
251,000 
$1,574,969 $1,524,584 


pe | aaa eee 


—V. 146, p. 604 

Minneapolis & St. Louis RR.—Larnings— 

January— _ 1938 937 1936 935 
Gross from railway -- --- $660,635 $608 ,646 $651,211 $527 ,084 
Net from railway_____-_ 72,781 29,784 87,380 def48,967 
Net after rents_______-_ def3,399  def50,689 26,616 def96,293 


—V. 146, p. 1406. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
{Including Wisconsin Central Ry.]} 
1938 1937 1936 1935 
$1,744,806 $1,881,388 $1,772,080 $1,507,484 
def19, 101,49 148.646 def125'856 
def341,443 def195,286 def101,546 def333,652 


January— 
Gross from railway_--_-_- 
Net from railway_____- 
Net after rents_______- 
—V. 146, p. 1248. 


Mission Corp.—New Director— 
The corporation has advised the New York Stock Exchange that at a 


meeting of the board of directors on Feb. 23, W. Joe Nichols was elected 
a director, succeeding H. P. Grimm, resigned.—V. 145, p. 3823. 


Mississippi Central RR.—Larnings— 


January— _ 1938 1937 1936 1935 
Gross from railway___-_- $60,015 $73 ,551 $64,303 $50,537 
Net from railway____-- ,464 , »2e 248 
Net after rents_______- def7 ,208 def1 ,165 5,726 def4,519 


—V. 146, p. 919. 
Mississippi Power Co.—Larnings— 


Period End. Jan. 31— 1S on sores 1938—-12 Mos.—1937 











Gross revenue_____-_-- ,038 $275,831 $3,487,362 $3,139,353 
Oper. exps. and taxes_-- 189,325 171,7 x2,211,195 x2,050,167 
Prov. for retire. reserve- 15,000 8,205 186,795 107,205 
Gross income_-_----_-- $86,713 $95,873 $1,089,372 $981,980 
Int. & other fixed chgs- - 51,671 50,887 614,253 616,477 
Net income-_-__- _-.-- $35,041 $44,986 $475,118 $365,503 
Divs. on pref. stock- --- 21,088 21,088 253 ,062 253 ,062 
OOS. 5. s0nceaees $13,953 $23 ,898 $222,057 $112,441 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed. No provision has 
been made for such tax in 1938.—V. 146, p. 1081. 


Missouri & Arkansas Ry.—Larnings— 


January— 1938 1937 1936 1935 
Gross from railway-- --- $93 ,862 $83 ,055 $71,087 $65,219 
Net from railway____-- 18,457 1,128 5,740 6,070 
Net after rents___.._-- 7,204 def12,763 def2,751 def3 ,867 
—V. 146, p. 919 

Missouri Illinois RR.—Earnings— 

January— 1938 1937 1936 1935 
Gross from railway -__-- $84 ,963 $102,155 $83,789 $79,926 
Net from railway_-_-_--- 15,355 27 736 22,69 4,906 
Net after rents___.__-- def2 ,929 8,729 9,749 4,031 
—V. 146, p. 919. 

Missouri-Kansas-Texas Lines—Larnings— 

Month of January— 1938 1937 
ORI CREE ook Goi occasvncsenitess aaa $2,297,972 $2,365,757 
Operating expenses - _---------- Mimi hes~eeant 1,886,446 1,814,409 





Income available for fixed charges --------------- 3,537 68,688 
, ff *" “je pr es bess ee satan 355,590 349,414 
Deficit after fixed charges. ..........-.-.-...-- $252,053 $80,725 


—V. 146, p. 759. , 
Missouri Pacific RR.—Earnings— 


January— 1938 1937 1936 1935 
Gross from railway - - - - - $6,527,091 $7,554,596 $6,905,604 $5,731,357 
Net from railway - - - - -- 1,242,230 1,716,804 1,642,210 826,672 
Net after rents- - ~~ ----- 333,029 743,416 821,671 101,009 

Hearing Postponed— 

Securities and Exchange Commission announced Feb. 25 that the hearing 
scheduled to be held March 1, to determine whether the registration of the 
5% cumulative convertible preferred stock ($100 par) and common stock 
($100 par) of the company on the New York Stock Exchange should be 
suspended for a period not exceeding 12 months or be withdrawn, has been 
postponed until March 15.—V. 146, p. 1248. 


Mobile & Ohio RR.—Larnings— 


m, ITy— 193 1937 1936 
Gross from railway..--- $977,411 $848,149 $724,358 $607,804 
Net from railway - - - - -- 220,691 119,654 103,828  def10,085 
Net after rents-------- 78,220 14,445 13.774  def96,508 
—V. 146, p. 759. 

Mock, Judson, Voehringer Co., Inc.—To Pay 15-Cent 
Dividend— 


The directors have declared a dividend of 15 cents per share on common 
stock, par $2.50, payable March 11 to holders of record March 4. A 
dividend of 55 cents was paid on Dec. 18, last, and previously regular 
quarterly dividends of 15 cents per share were distributed.—V. 145, p. 3661, 


Mohawk Carpet Mills, Inc.—To Pay 25-Cent Dividend— 
Directors on Feb. 28 declared a dividend of 25 cents per share on the com- 
mon stock, par $20, payable on March 15 to holders of record March 10. 
Previously regular quarterly dividends of 30 cents per share were distri- 
buted. In addition. an extra dividend of 30 cents was paid on Sept. 15, 
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last, an extra of 20 cents paid on June 15, last, and an extra of 50 cents 
paid on Dec. 15, 1936. 

In connection with the current dividend declaration, the company mailed 
the following notice to its stockholders: 

‘In declaring this dividend your directors wish to point out that the 
company, in common with all industry, is still feeling the effect of the 
severe decline in business; that this payment is being made out of accumu- 











lated surplus and that a continuation of dividends is contingent upon an 
improvement in business in the not distant future.’’—V. 146, p. 1081. 

Molybdenum Corp. of America—£arnings— 

Calendar Years 1937 1936 1935 1934 
RE $8,333,989 $4,846,069 $3,625,508 $2,691,457 
Cost of goods sold _- - - - - 7,199,253 4,260,211 3,043,768 2,070,055 
Shipping costs & freight me 

on ship’ts to cust’ers - 51,370 36,899 34,247 24,104 
Admin. & selling expense 195,739 154,685 150,340 144,496 

Operating profit-- --- $887 ,626 $394,275 $397 153 $452,801 
Other charges, net_- --- 39,208 99 747 9,720 
Prov. for depreciation - - 38,022 35,481 37 916 37 ,916 
Prov. for depletion_.- --- $9,162 79,928 44,572 76,307 
Losses from aband. of 

mineral lands under 

option or lease_--- --- 4,280 191,994 5,413 2,607 
Prov. for Pennsylvania 

State income tax- - -- 13 ,636 3,083 0 ns 
Prov. for Federal normal 

{neome tex....------ 102,776 17,285 44,350 48,704 
Prov. for Federal excess a 

“SO eee 6555 8 ~gceeese* «ee eee 
Prov. for Fed. surtax on 

undistributed earnings 853 oF ee eee ee 

pf eee $575,472 $44,740 $258 ,872 $277 547 

Balance Sheet Dec. 31 

Assas— 1937 1936 Liahilities— 1937 1936 
Fixed assets - - - - - - $1,713,142 $1,589,191] lst mtge. bonds of 
Invest’s (at cost)... 981,165 886,213 York Metal & 

Oper. mine & mill Alloys Co_-_.--- $13,000 $27,000 
supplies....-.-- 62,740 42,717| 5-yr. 6% debens.. 577,944 +=. ____. 
CM asccsses - 869,915 140,641| Notes pay. to bk. 300,000 150,000 
x Accts. and notes Mdse. acceptances 
receivable - - - - -- 493,310 576,045; payable _-._.... 254,314 321,773 
Advs. to suppliers Accounts payable. 249,330 262,165 
of raw materials 94,738 59,228 | Acer. payroll,taxes, 
Interest receivable 6,125 6,602 ins., int., &e._. 38,306 42,055 
Inventories - ----.- 998 ,300 710,263 | Accr. red. & State 
Prepaid exp, items 27,020 hk a re 152,377 59,571 
Deposits in closed Cap. stk. (par$l). 577,944 577,944 
Bs oo + enee< 861 930 | Capital surplus... 2,038,460 2,038,460 
Patents & proc’es - 1 1}Farned surplus... 545,645 550,618 
SEE owcnneaee $4,747,319 $4,029,585} Total -...-..-- $4,747,319 $4,029,585 





x After provision for doubtful notes and accounts of $4,756.—V. 145, 
p. 3824. 


Monongahela Ry.—Larnings— 


January— 1938 1937 1936 1935 
Gross from railway- - --- $223 ,208 $436,1 14 $358 372 $327 822 
Net from railway------ 99,729 264,544 201,335 187,124 
Net after rents__------ def2,919 141,436 78,975 83,089 


—V. 146, p. 919. 
(Philip) Morris & Co., Ltd.—To Pay $4.50 Dividend— 


Directors have declared a dividend of $4.50 per share on the common 
stock, par $10, payable March 24 to holders of record March 11. This 
compares with 75 cents paid on Jan. 15 and on Oct. 15, last; a dividend of $3 
was paid on March 25, 1937; dividends of 75 cents were paid on Jan. 15, 
1937 and on Oct 15, 1936, and previously sognier quarterly dividends of 
25 cents per share were paid from April 16, 1928 to July 15, 1936, incl. 

The current dividend is a final dividend payable for the fiscal year ending 
March 31, 1938. The action of the board at this time is motivated by 
reason of the provisions of the Federal Revenue Act relating to surtaxes 
on undistributed profits and after giving due consideration to the financial 
requirements of the company. On account of the declaration of the divi- 
dend above referred to the directors presently have in mind the omission 
of the dividend of 75 cents per share which would normally be paid on 
April 15 of this year. 

W May Issue Stock to Retire Bank Loans— 

The company according to reports is actively negotiating with Lehman 
Bros. to underwrite an issue of $7,500,000 convertible stock, the proceeds 
of which would be used mainly to retire bank loans incurred in building 
up a large inventory.—V. 145, p. 3014. 


Motor Transit Co. (& Subs.)—Zarnings— 


{Including Beach Motor Transit Co. & Beach Bus Line, Inc.] 
Earnings for Month of January, 1938 


ORSPOEDE TOVONIES.... 2 2 cc ccccwwe cccnssesswsnsvuscessncs $66,145 
Expenses... ...------------------------------------- ~~ oe 62,061 
PL ct cendkedcdccswateteeoserensnsenacdseashoneies $4,083 

a tiie Ls sn ci vnitn tn ead sa Oe hse ie i th en St anagem ie Cr6 
SE OR no ow cn deceninanccswisnabnscveeedceebebe Dr14,574 
oo ow nn nn nnn nn nnn nn nn oon eee oe ee ee ee $10,485 


Murray Ohio Mfg. Co.—New Director— 
T. H. Jones was elected a director of this company, succeeding the late 
F,. H. Ginn.—V. 145, p. 1266. 


Mutual System, Inc.— Dividend Increased— 

Directors have declared a dividend of six cents per share on the common 
stock, payable April 15 to holders of record Feb. 28. Previously regular 
quarterly dividends of five cents per share were distributed. In addition an 
extra dividend of one cent was paid on Jan. 15, last, and on Oct. 15, and 
July 15, 1937.—V. 145, p. 3503. . 


Muskegon Piston Ring Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 conte per share on the com 
mon stock, payable March 31 to holders of record March 14. A dividend 
of $1 was paid on Dec. 22, last; 50 cents was paid on Sept. 30, last, and 
ayer id regular quarterly divs. of 25 cents per share were distributed. 

addition, an extra dividend of 25 cents was paid on Dec. 19, Sept. 30 
and June 30, 1936.—V. 145, p. 3202. 


(F. E.) Myers & Bro. Co.—To Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, pee March 28 to holders of record 
March 15. This compares with $1 paid on Dec. 27, last; an extra dividend 
of 50 cents paid on Oct. 25, last; a dividend of $1.25 paid on Sept. 27, last; 


$1 share paid on June 26 and March 20, 1937; 75 cents on Dec. 26, 1936, 
and previously dividends of 50 cents Fad share were distributed each three 
months. In addition, an extra dividend of 25 cents per share was paid 


on Sept. 30 and June 30, 1936.—V. 146, p. 1407. 
National Acme Co.—Farnings— 








Calendar Years— 1937 1936 1935 1934 
a Eee are $3,139,252 $1,778,158 $1,033,394 $865,225 
Admin. es, &c., exp. 986,118 704,813 488 ,605 451,762 
Other deductions-_- ---- 44.712 638 79,505 80, 
Dep | eee 173 ,643 160,859 147 ,524 139,081 
Interest ch , &C_ 2. 39,555 101,040 113,661 120,776 
Prov. for Fed. inc. tax... y550,832 x155,000 30,000 8,300 

Balance, profit.....-. $1,344,392 $616,808 $174,099 $64,663 
Other income-_-._-...---- 82,021 71,566 83 ,309 75,666 

Net profit........--- $1,426,413 $688 373 $257 ,408 $140,329 
Earns.per sh.on cap.stk. $2.85 $1.37 $0.51 $0.28 


x Includes $41,000 for surtax on undistributed Pag owen y Provision for 
current year: Est. normal income and excess pro 


ts taxes, $371,000, and 
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surtax on undistributed profits, $182,000, less over-provision for prior 
year, $2,167. 
Balance Sheet Dec. 31 

Assets— 1937 1936 Ltapilities— 1937 1936 
- 6 _.-- $643,726 $177,132| Accounts payable. $134,702 $194,648 
Cust’ers’ notes, &c. 1,269,322 1,034,091| Note payable--._-. 150,000 150,000 
Inventories 3,113,714 2,603,821] Accrued taxes._... 629,936 229,457 
Misc. secur. owned 43,901 43,902 | Acecr’d bond int __- 4,041 4,375 
Ins. & water de Accrued payroll_. 209,927 112,350 

posits, &c___. _- 24,244 23,378 | Funded dcbt___.. 1,161,000 1,350,000 
Deposits in Ger- Workmen’s comp. 

man bank ------ 80,383 126,268 & contingencies _ 62,000 62,000 
y L’d, bidgs., &c__ 1,463,935 1,431,910|z Capital stock... 500,000 500,000 
Patents & goodwill 1 1| Profit & loss sur- 
Unamort. bond dis- a .. 3,830,895 2,884,998 

count & expense 35,588 41,620 
Prepaid insurance, 

taxes, &c : 7,685 5,705 

Total ---$6,682,500 $5,487,828 Total ______..-$6,682,500 $5,487,828 





x Includes $553 ,000 provision for year ended Dec. 31, 1937. Federal taxes 
on income estimated. y After depreciation of $1,204,799 in 1937 and 
$1,061,228 in 1936. z Par $1.—V. 145, p. 3662. 


Nashville Chattanooga & St. Louis Ry.—Earnings— 


January— _ 1938 1937 1936 1935 
Gross from railway - - - - - $1,098,147 $1,161,066 $1,068,560 $1,033,873 
Net from railway - - - - -- 168,322 123,349 102,279 102,893 
Net after rents__._---- 66,207 26,477 37,160 11,871 


—V. 146, p. 759. 


National Cash Register Co.—Gross Orders— 
Gross domestic orders for February totaled $1,686,350 against $1,752,800, 
a decrease of 3.8% over February, 1937.—V. 146, p. 920. 


National Grocer’s Co., Ltd.— Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, payable April 1 to 
holders of record March 15. 


Court Does Not Approve Plan— 


The compromise or arrangement which was approved by over 90% of 
the shares of each class, namely, preference and common, represented at 
the special general meeting held on Jan. 4, 1938, was duly submitted to the 
Court for approval on Jan. 25. The application was opposed by J. C. 
Chalmers on behalf of himself and other dissenting common shareholders. 
Justice Roach delivered judgment on Feb. 23, refusing approval of the 
compromise or arrangement upon the ground, among others, that the plan 
was not fair and reasonable and should not be forced upon the dissenting 
common shareholders. 

By leave of a single Judge, an appeal from this decision may be taken 
to the Court of Appeal and arrangements have been made that application 
for such leave may be made up to March 10. 

Directors do not propose on behalf of the company to appeal from the 
decision of Justice Roach, but any shareholder or shareholders who may 
wish to do so may upon his or their own responsibility apply for leave to 
appeal.—V. 146, p. 1082. 


National Rys. of Mexico—$60,000,000 Bank Suit— 

The Central Hanover Bank & Trust Co., successor trustee to the Union 
Trust Co., under a prior lien mortgage on Feb. 16 filed suit in New York 
Supreme Court to collect approximately $60,000,000 from the Ferrocarriles 
Nacionales de Mexico (National Rys. of Mexico). 

The lien mortgage was based on an indenture of March 15, 1902, upon 
which the National RR. of Mexico issued $23,000,000 principal amount 
4% % gold bonds. On April 6, 1908, the railroad company was reorganized 
and the property taken over by National Rys. of Mexico, which guaran- 
teed payment of the interest and pas 1. 

On July 1, 1914, according to the complaint, there was a default, and 
nothing has been paid on the principal and interest since that time. The 
bonds became due on Oct. 1, 1926.—V. 146, p. 1408. 


National Standard Co.—To Pay Smaller Dividend— 

Directors have declared a dividend of 12% cents share on the common 
stock, payable April 1 to holders of record March 15. This compares with 
50 cents paid on Jan. 3, last; an extra of 22% cents and a dividend of 50 
cents paid on Sept. 24, last, and a dividend of 40 cents paid on July 1, last, 
and each three months previously. In addition, an extra dividend of 10 
cents was paid on July 1, 1937.—V. 145, p. 3824. 


Nelson & Albermarle Ry.—Bonds Extended— 

The Interstate Commerce Commission on Feb. 19 authorized the com- 
pany to extend from Jan. 1, 1938 to Jan. 1, 1943 the date of maturity of 
not exceeding $100,000 of ref. & impt. mtge. 20-year 6% gold bonds, to 
bear interest during the extended iod at the rate of 3% annum. 

For several P by the company has been unable to pay the interest on 
the bonds, and the principal also remains unpaid. It represents that the 
extension of the maturity date of the bonds and the reduction of the in- 
terest rate there on will avoid the necessaity of the applicant going into 
receivership, or into a reorganization proceeding under Section 77 of the 
Bankrputcy Act, as amended. 

The company entered into an eement dated Nov. 3, 1937 with the 
Alberene Stone Corp. of Virginia, the holder of $99,000 of the outstanding 
bonds, providing for the extension of the maturity thereof to Jan. 1, 1943, 
and for the reduction from 6 to 3% of the rate of interest thereon during 
the extended period, or during such part thereof as the company pays the 
3% interest promptly on or before Jan. 1 and July 1 of each year. The 
owner of the remaining $1,000 bond cannot be located. If that bond is 
presented for payment, a request will be made for the extension of the 
maturity thereof and for a reduction in the rate of interest, and if such 
request is refused the bond will be paid in full. 


Nevada Northern Ry.—Earnings— 


Januaru— 1938 1937 1936 1935 
Gross from railway_--_-_- $43,301 $50,690 $47,770 $23 ,793 
Net from railway _- -_--- 14,904 21,284 20,313 def1 ,969 
Net after rents... _.- 10,359 15,153 16,119 def4 ,626 
—V. 146, p. 921. 

New Jersey & New York RR.—E£arnings— 

January— 1938 7 1936 1935 
Gross from railway -- - -- $61,239 $61,352 $66,474 $68,888 
Net from railway ------ def7,780 ef8 ,662 def6,678  def16,557 
Net after rents_-----_-- def30,536 def30,789 def26,717 def37,425 
—V. 146, p. 761. 

New Orleans & Northeastern RR.—E£arnings— 
January— 1938 1937 1936 1935 
Gross from railway - ---- $199,245 $249,921 $185,775 $167,609 
Net from railway - - - - -- 28,082 87,873 33,898 24,361 
Net after rents_------- def25,514 41,873 def6,113 def12,486 

—V. 146, p. 761. 
New Orleans Texas & Mexico Ry.—Earnings— 
Earnings of the System 

January— ested > 1938 1937 
Groat feGmh PABWAT . «2 ncn cedenee sc nosss-e oss $1,533,947 $1,602,263 
i n.d nimaidcedannekeh xae edn tice 588,413 722,374 
ROO Be Bn ho 6 cece ctnedessmnsesctescuces 354,859 454,679 


—V. 146, p. 921. 
New York Central RR.—£arnings— 


January— 1938 193 1936 1935 
ross from railway - ---- 86,472 $29,902,526 $28,205,750 $5,498,902 
G from railway $24,3 pst Piso bas 6407 Bn 'B 02 


Net after rents___----- def173.036 3.863.703 2,658,931  2.474:958 
—V. 146, p. 1250. 


New York Chicago &: St. Louis RR.—Forninge— 


January— 193 1936 1935 
gait ORs Sues opis soll 
Net from railway------ 977'438 704775 | 643,660 «04.168 


—V. 146, p. 1082. 

















Financial 


New York City Omnibus Corp.—President Dies— 

Hugh J. Sheeran, President of this corporation, the Eighth Avenue 
Coach Corp. and the Madison Avenue Coach Co., inc., died on Feb. 21 
in a ie a Hospital of coronary thrombosis. He was 53 years old. 
—V. , D. 285. 


New York Connecting RR.—Earnings— 
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January— 1938 1937 1936 935 
Gross from railway -- - -- $159,089 $258,963 $234,226 $224,701 
Net from railway_----- 84,548 220,198 187,031 179,820 
Net after rents_....-_- 27,011 163 ,836 121,841 110,106 


—V. 146, p. 921. 


New York New Haven & Hartford RR.—£arnings— 


Month of January— 1938 1937 
i OE ees $5,811,851 $6,706,910 
a Net railway operating income_ def 173 ,663 698,114 
c Net deficit after charges___._______-- b1,173,409 b205,603 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony RR.—June 2, 1936; Hart. & Conn. West- 
ern RR.—July 31, 1936; Providence Warren & Bristol RR.—Feb. 11, 1937. 
b Effective as of those dates no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR. and Providence Warren & Bristol RR. leases. c Before guarantees 
on separately operated properties. 


To Represent Bondholders— 


A committee headed by Eugene S. Brooks of New York has applied to 
the Interstate Commerce Commission for authority to solicit authorizations 
to represent holders of the 50-year 5% bonds of Housatonic RR. in the New 
Haven reorganization case. There are now approximately $2,819,000 of 
these bonds publicly held. Other members of the committee are Rufus I. 
Rogers of Syracuse and William H. Steiner of New York City. 


Will Seek Issuance of $1,640,000 Equip. Trust Certificates— 
_ The trustees in pert og | for the road will apply to the Federal court 
in New Haven on March 21 for authority to issue $1,640,000 of equipment 
trust certificates. } 


Revised Reorganization Plan Filed— 

An independent committee for the New Haven has filed a revised plan 
of reorganization with the Interstate Commerce Commission. 

This group’s proposal provides for the first and refunding mortgage 
holders receiving 50% in new first 4s and 50% in cumulative income bonds, 
both convertible into new common at $50 a share. The management’s 
plan proposed to give these holders 50% in new first 4s, 25% in non-cumula- 
tive income bonds and 2% shares of 5% preferred stock. 

The committee would give holders of New Haven 4% debentures, 1957, 
and Providence Securities Co. debentures, 1957, 20 shares of New common 
for each $1,000 par of bonds. This compares with the management’s plan 
of 10 shares of 2% second preferred stock for each bond. 

Present common stockholders would receive 10-year warrants to sub- 
scribe to new common at $50 a share compared with the management's 
proposal of a proportionate distribution of new common without assessment. 

Annual charges, both fixed and contingent, under the new plan would 
amount to $11,606,760, against $10,005,812 under the management’s plan 
and paeel debt would be $289,807,496, against $243,857,000.—V. 146, 
D. a 


New York Ontario & Western Ry.— Earnings— 


January— 1938 1937 1936 1935 
Gross from railway --- -- $052,245 $597 ,656 $838,543 $890,625 
Net from railway - - - - -- 36,.92( 89,719 209,545 269,209 
Net after rents_-----_-- def45,921 def 17,836 133 844 157,318 


Time Extended— 

Federal Judge Murray Hulbert has extended to April 20 the time during 
which Frederic E. Lyford, as trustee, may disaffirm existing leases of con- 
tracts of the company. The Court has been informed that substantial 
gy: Aegy is being made in the ae of a proposed reorganization plan 

or the company.—V. 146, p. 761. 


New York & Queens Electric Light & Power Cai— 


Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues: 
From sales of electric 














“ae $6,301,016 $5,879,611 $22,924,312 $21,349,519 
From miscel. sources-_ 133,831 170,975 531,639 623 ,398 
Total oper. revenues $6,434,847 $6,050,586 $23,455,951 $21,972,918 
Operating expenses- - - ~~ 3,435,857 3,148,133 12,180,982 11,883,223 
Retirement expense- - - - 538,133 542,322 ab2,032,114 61,870,536 
, A See ea 1,269,959 947,632 4,882,198  3,536,7 
Operating income-___- $1,190,898 $1,412,498 $4,361,556 $4,682,454 
Non-oOper. revenues. --- 3,812 2,964 13,597 11,553 
Non-oper. rev. deduct’ns 3,353 3,512 13 ,334 13 449 
Gross corp. income__-_ $1,191,358 $1,411,950 $4,361,819 $4,680,558 
Int. on long-term debt -- 218,750 218,750 87& ,009 875,000 
Interest on advs. from 
parent co. and an affil. 45,904 8,934 136,150 11,188 
Miscell. int., amort. of 
debt disc. and exp. &c. 9,740 7,144 39,786 34,168 
Net income. -_....--- $916,963 $1,177,122 $3,310,882 $3,769.201 
Sales of elec. energy— 
OT BOs kd cinken aes 175,338,362 150,772,955 654,200,198 543,719,150 


aln estimating its provision for Federal income tax, the company 
deducted approximately $1,800,009 as a reasonable allowance for wear 
and tear and obsolescence. b The taxes charged to income represent 
accruals per books subject to revision and adjustment and $1,021,104 
representing charges for jointly used Operating faciities in respect of taxes 
which in prior years were included in operating expenses. No provision for 
Federal surtax on undistributed profits was deemed necessary. The pro- 
vision for Federal income tax, included in Operating revenue deductions, 
amounted to $596,000 in 1937 and $685,000 in 1936. 


Balance Sheet, Dec. 31 


1937 1936 1937 1936 

Assets— $ Liabilities $s $s 
a Fixed capital...81,778,439 77,501,407 Pref.stk.($100 par) 1,215,100 1,215,100 
Invests. in affii.cos. b Common stock _21,332,950 21,332,950 











stocks, at cost_- 53,900 53,900 | Ist & consol. mtzge. 
Ce..... : _. 1,460,378 1,076,757 bonds 3'4 % ----25,000,000 25,000,000 
Notes & accts. rec. Accounts payable_ 372,241 406,832 
(less res.), inel. Consumers’ depos - 468,827 498,493 
employees install. Due to affil. cos. 
accounts ._.. 2,656,740 2,613,927 —Current _.__- 974,399 500,064 
Interest receivable 3,284 2,114 | Taxes accrued _. 822,726 954,794 
Materials & suppl - 814,063 1,208,083 Interest accrued __ 171,723 178,133 
Due from affil. cos. Miscell. accruals. 14,931 139,268 
—current _ - ‘ 160,873 59,026 Advs. from affil. 
Miscell. assets - - - - 226,217 109,373 companies _ __ __ 7,000,000 3,000,000 
Special funds -- _-- 262,910 253,410 | Taxes protested _ _ 116,625 53,951 
Special deposits - _ - 542 1,120 Miscell. unadjusted 
Unamortized debt | as 160,033 88,181 
discount & exp. 318,599 330,046 | Retirement reserve 1,844,462 1,251,668 
Taxes protested __ 119,507 53,951 | Casualty & ins. res. 532,553 497,035 
Miscell. accounts - 198 ,636 109,279| Employees _retire- 
ment compensa- 
tion reserve._.._ 664,693 714,363 
Miscell. reserves _- 115,130 115,077 
SI on 2k con's wo 27,247,695 27,426,483 
_ eee 88,054,091 83,372,396 ; ase 88,054,090 83,372,395 


a Inciudes miscellaneous investments, reai estate, $590,812 in 1937 and 
1936. b Represented by 426,659 no par shares.—V. 146, p. 1250 . 


New York Title Insurance Co.— Merger— 
See Lawyers Title Corp. above.—V. 143, p. 2061. 
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New York Susquehanna & Western RR.—E£arnings— 


Chronicle 


January— _ 1938 1937 1936 1935 
Gross from railway -- - $305,134 $284,596 $329,780 $348,159 
Net from railway - - - --- 128,280 99,370 104,997 103,262 
Net after rents... ____.- 52,886 41,513 58,756 45,527 


Hearing on Claims— 


Federal Judge Clarke of U. S. District Court in Newark, has signed an 
order extending the time for the taking of testimony in respect to claims 
against the company to March 28. All of these claims will be heard before 
ve eae by Thomas G. Haight, Special Master, in Jersey City.—V. 146 


New York Telephone Co.—£arnings— 
Comparative Income Account, Years Ended Dec. 31 





1937 1936 1986 1934 
Local service revenues. _165,129,726 159,914,222 152,532,800 150,752,831 
Toll service revenues___ 33,186,212 31,697,751 29,327,139 28,788,003 
Miscellaneous revenues. 8,850,722 8,306,565 7,893,117 7 454,663 
‘ id, inne > jas teil 207,166,660 199,918,538 189,753,055 186,995,499 
Uncoll. oper. revenues__ 870,197 05,776 937 ,462 1,066,841 
Total oper. revenues__ 206,296,463 199,112,762 188,815,593 185,928,657 
Current maintenance... 40,863,806 37,883,473 37,481,318 36,794,115 
Depreciation expense___ 26,818,999 28,244,760 31,462,719 31,611,408 
Traffic expenses _ _ _ _ -_- 29,664,894 27,203,851 26,020,538 25,774,187 
Commercial expenses... 19,001,616 18,249,952 17,285,945 16,800,340 
Operating rents_-_____-- 5,203,789 5,271,972 5,294,588 5,434,796 
Genl’ & misc. expenses: 
Executive & lawdepts. 2,065,490 1,928,789 1,836,822 1,802,880 
Acct’g & treas. depts. 9,278,707 8,870,293 8,220,578 7,671,452 
Prov. for empl. service 
eae 2,143,297 2,305,502 2,320,221 2,376,020 
Empl. sickness, accid’t 
death & oth. benefits 1,711,842 1,569,685 1,446,765 1,341,517 
Paym’ts for serv. rec'd 
under license contr. 2,902,369 2,794,088 2,660,776 2,640 ,650 
Other general expenses 2,292,170 2,506,659 2,668,983 1,640,687 
Exp. chgd. construc’nCr1,303,241 Cr646,256 Cr517,763 Crd551,092 
PI ci. .o a ecceiae a hee 29,311,615 y25,057,269 20,040,289 18,300,438 
Net operating income_ 36,341,108 37,872,722 32,593,812 34,291,257 
Net non-oper. income___ 2,426,440 2,278,860 2,177,119 x2,752,604 





Income available for 


fixed charges______ 38,767,547 40,151,583 34,770,931 37,043,860 
Bond interest__.....__- 3,129,341 2,778,187 2,817,726 2,818,003 
Other interest. ...__._- 1,187,842 1,237 ,432 1,887,700 2,602 ,032 
Amort. of disc’t on fund. 

debt & oth. fixed chgs - 35,011 25,639 34,126 31,998 
Bal. avail. for divs.___ 34,415,352 36,110,325 30,031,378 31,591,828 
Divs. on cumul. 64% 
_ preferred stock - - - -_- 880,000 1,625,000 1,625,000 1,625,000 
Divs. on common stock. 33,704,000 33,704,000 33,704,000 33,704,000 
Ee eo ee ae 168,647 sur781,325 5,297,622 3,737,172 
Shs. com. stk. outstand- 
ing (par $100)___-_--- 4,213,000 4,213,000 4,213,000 4,213 ,000 
Earned per share ___--_-- $7 .96 $8.19 $6.74 $7.11 


x Excludes dividends of $2,310,110 from controlled companies which did 


not fully earn them during the year 1934 by about $136,000. y Includes 
$12,900 surtax on undistributed earnings. 

Comparative Balance Sheet Dec. 31 

1937 1937 1936 


1636 
Assets— $ $s | Liabilities— $ $s 
Telephone plant.779,987,547 763,588,146 | Common stock.421,300,000 421,300,000 








Cap.stks affl.cos 28,339,000 28.339,000 | Preferred stock - A De 25,000,000 

Bonds and other | Premium on cap- 
invest’s affil. , italstock __.. 14,269,120 14,440,364 
area So 24,000 37,800 | Ist & gen. mtge. 

Capital stocks of . eee x60,865,380 60,861,600 
non-controlled Ref. mtge. 3448. 25,000,000 } «..---. 
companies __. 5,331,860 5,333,893 | Advances from 

Bonds and other American Tel. 
investm'ts in & Tel. Co__ S400 000 ~* sdcces 
non-contr. cos 486,496 235,442 | Notes sold to 

Miscell. physical | trustee of pen- 
property - - 9,389,218 10,341,677; sion fund__.-. 29,483,124 27,322,275 

Sinking funds 750,000 770,000 | Customers’ de- 

Cee... .c..- 8,790,088 4,776,192 posits & ad- 

Working funds- 547,951 994,345 vance billing & 

Mat’! & supplies 10,558,443 9,053.175 payments.... 4,778.684 3,346,349 

Notes receivable 80,107 77,814} Accts. payable & 

Accts. receivable 21,562,296 20,347,921 other current 

Prepayments _ 1,172,922 1,151,045 liabilities _..__ 12,183,968 10,367,561 

Dise’t & exp. on | Taxes accrued__ 8,893,464 7,620,543 
funded debt 710,437 .| Interest accrued 903,801 503,157 

Unamort. cap. Divs. accrued 406,250 
stock exp - 249,811 | Rents aecrued _ - 54,428 56,049 

Insurance fund 508,491 431,8741 Deferred credits 

Other def. debits 1,057,946 647,591 &misc. res’ ves 792 626 850,472 

Depree’n res’ ve. 257,009,833 245,635,283 
Unapproptiated 
surplus ___.-- 25,621,686 28,416,012 
TOM wintent 866,556,116 846,125,918 . . ee 866,556,116 846,125,918 
x Includes $2,962,380 representing sterling bonds of £610,800. The 


principal being payable in pounds sterling, and the interest in pounds 
sterling or, at the option of the bondholders. in dollars at a fixed rate of 
exchange of $4.85 for one pound sterling.—-V. 146, p. 1410. 


New York Title & Mortgage Co.—Pay on Certificates— 

A payment of nearly $300,000, or about 11% of the face value of the 
entire issue, was made to holders of series Q-1 certificates on Feb.28. 
This represents a payment against prinicpal and brings up to 19% the pay- 
ments made since the trustees, Frederick R. Crane, Marcel Levy and 
Clarence Horwitz, were appointed. i d 

The payment was made possible through the liquidation of two large 
mortgages and the sale of a taxpayer, which had formed part of the under- 
lying security. Holders of record Feb. 8 participated in the distribution. 
n addition to the principal payments, certificate owners have receiv 
interest at the rate of 3% annually. This is 24 % less than the rate guaran- 
teed by the issuing company.—V. 146, p. 1410. 


Norfolk-Portsmouth Bridge Co.—Larnings— 
Earnings for the 6 Months Ended Jan. 31, 1938 





Operating revenue... ........---------------------- Bes $84,171 
Diane eReOs SOVGRUD.. 66 cas aweeeecsenvarenee aT Pe : 6,642 
Et TS ncn enrnaseaecerhesenweduncsesaedanss Ss $90,813 
Direct operating expense_-.._.-------- 2p US ee 14,76 
General expemse......-.--------------------------------- 6,110 
Met income from operation... .- -2.2.<-.cnc ec cn nnnnee---- $69,940 
Interest on first morteage bonds... .-.....-.-...-........--- 25,188 
Interest accrued on 7% debentures -.----------------------- 14,560 
Reorganization expense charged off 10% per annum ---- - Sas 326 
Depreciation - - - ----------------------------------------- me 13. 563 
i is Ot ONO. 5g wd ceases sbhewsecesenses>a Se ale $16,304 
Discount on first mortgage bonds purchased_-____....-------- 7 
Net surplus for period (excl. of income & excess profits taxes) - $19,054 


—V. 135, p. 144. 
North American Aviation, Inc.—Sale of Eastern Air 
Lines Arranged for $3,500 ,000— Stockholders’ Approval Needed 


tiations have been completed for the sale of the Eastern Air Lines 
anton of North American Aviation, Inc., to a group headed by Captain 
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E. V. Rickenbacker and including Smith, Barney & Co. and Kuhn, Loeb 
& . The price agreed upon is aquepemneey $3,500,000. 

The sale is subject to the approval of the s holders of North American 
and of the Post Office Department. J. H. Kindelberger, President of 
North American Aviation, said that formal announcement of the pro 
sale will be made to North American stockholders on March 14 and that 
approval will be sought at a stockholders meeting remain f 

e pro sale will assure the continued operation of Eastern Air Lines 
as an independent system under the management of Capitain Rickenbacker 
who has been general manager of the line. Efforts previously has been 
made to purchase the line by interests associated with Transcontinental & 
Western Air with a view to its consolidation with TWA.—V. 145, p. 3505. 


Norfolk & Southern RR.—Earnings— 


January— 1938 1937 1936 1935 
Gross from railway -- --- $284,579 $311,310 $316,406 $333,900 
Net from railway ------ def14,884 16,835 29,392 30,427 
Net after rents_------- def58,835  def28,025 def5,009 defl17,282 


—V. 146, p. 1083. 


North American Co.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 15. 
This compares with 70 cents paid on Dec. 23, last; 30 cents pele on Oct. 1, 
July 1 and on April 1, 1937, and previously regular quarterly dividends of 


25 cents per share were distributed. In addition an extra dividend of 25 
cents was paid Dec. 16, 1936.—V. 145, p. 3825. nin ae ae 
Northern Alabama Ry.— Larnings— 

January— 1938 1937 1936 1935 
Gross from railway - - - - - $50,201 $66,251 $61,551 $45,324 
Net from railway -~---- 15,761 29,046 29,517 12,658 
Net after rents__...-_-- def3 ,720 11,582 13,415 def3 ,102 
—V. 146, p. 762. 

Northern Pacific Ry.—Earnings— 

January— 1938 1937 1936 1935 
Gross from railway----- $3,761,352 $4,611,936 $3,929,363 $3,528,124 
Net from railway--_---- def97 ,411 566,788 111,611 def246,501 
Net after rents__.----- def301,375 397,364  def55,401 def283,225 


—V. 146, p. 922. 


Northern States Power Co.— Weekly Output— 

Electric ous of the Northern States Power Co. system for the week 
ended Feb. 26, 1938 totaled 24,440,938 kwh., an increase of 0.9%, com- 
pared with the corresponding week last year.—V. 146, p. 1411. 


~ Northwestern Pacific RR.—Larnings— 








b January— 1937 1936 935 

Gross from railway_._-- $213 ,867 $275,348 $275,234 $201,524 
Net from railway... def100,527 | def10,229 10, ef41,758 
Net after rents_....... def131,403 def32,889 def2,775  def59,785 


—vV. 146, p. 762. 


Ohio Bell Telephone Co.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Local service revenues__ $31,531,099 $29,665,017 $27,385,225 $26,404,294 
Toll service revenues_-.- 8,581,945 7,969,368 6,834,890 6,281,957 








Miscellaneous revenues. 1,888,746 1,730,273 1,622,888 1,430,660 
ee $42,001,791 $39,364,658 $35,843,003 $34,116,911 
Uncollect. oper. revenues $1,651 93,782 80,670 5,988 
Total oper. revenues__ $41,920,140 $39,270,876 $35,762,332 $34,110,923 
Current maintenance... 7,222,4 ,757,207 5,503,995 5,954,: 
Depreciation expense... 6,700,077 6,507,722 6,590,880 6,552,782 
Traffic expense_______-_ 683,456 4,841,799 4,356,639 4,102,564 
Commercial expenses... 3,278,121 3,037,686 2,654,513 2,540,455 
Operating rents - - - _- _-- 442,583 439,202 439,217 422,968 
Gen. & miscel. expenses: 
Exec. & legal depts -_-_- 485,418 442,760 390,936 417,441 
Acct’g & treas. depts. 1,273,914 1,081,683 992,401 953 ,681 
Prov. for employees’ 
service pensions_ _ __ 369,509 362,677 348,566 354,873 
Employees’ sick., acci- 
dent, death & other 
benefita_.......___ 251,083 231,398 222,628 213,603 
Services receiv. under 
license contract__-_-_ 589,256 545,964 499,201 480,812 
Other general expenses 353 ,636 314,344 225,04 637,021 
Exps. charged constr. Cr222,818 Crl04,528 Cr87,309 Cr91,536 
WEE bn dascaawdann 5,695,692 5,534,051 4,612,197 4,198,051 





Net operating income _- $9,797,756 
252,5 


$10,278,908 $9,013,425 $7,373,816 
Net non-oper. income. -_ 12 156,796 83 60,652 





Income avail. for fixed 








charges__._....__ $10,050,268 $10,435,704 $9,096,580 $7,434,468 
nn 260.137 «167.821 «156.739 «= dostooe 
Amore,” of di meee rnas » ‘ 155, 405,022 
uni ee «eee ® ? 
Other fixed charges..... = _____- 6 1'980 7'300 
Bal. avail. for divs.__ $9,800.141 $10,278,176 $8,819,796 $6,787,092 
Divs. on common stock. 9,750,000 10,075,000 5,200,000 . eh - 
——. Sevenes wane 
erred to surplus___ $50,141 $203,176 a$3,619,796 a$6,787,092 
Shs. stock outstanding-. 1,300,0U0 1,300,000 1,300,000 “7 ,300 ,000 
Earned per share_______ $7.54 $7.91 $6.78 $5 


a As of Dec. 31, 1935, $3,462,908 and as of Dec. 31, 1934, $6,787 une 
were transferred from unappropriated surplus to surplus vet as oro 
vision against contingencies including possible rate refunds. 


Comparative Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ s Liabilities— $ $s 

Telephone plant181,793,707 174,223,540] Common stock-130,000,000 130,000,000 
Invest. in con- Advs. from Amer 

) trolled cos-_-- 132,585 156,349] Tel.& Tel. Co 3,500,000 -— ..-- 
Other investm’ts 1,634,761 1,574,532} Notes sold to 
Misc. phys. prop 1,706,725 2,084,915] trustee of pen- 

alee 1,287,023 3,430,936] sionfund_-.. 3,667,945 3,481,916 
Working funds _ 69,356 64,484/Custom. depos. 

Mat’ls & supps. 2,455,738 1,719,824] and adv. pay- 1,290,668 1,225,616 
Notes receivable 1,4 1,446 | Accts. payable & 

Accts. receivable 3,924,002 3,995,552 other cur. liab, 3,034,505 2,783,898 
Prepayments - - - 971,333 884,531] Acerd. liabil. not 

Oth. defd. debits 335,492 362,997| due_...____- 4,190,439 4,440,416 
Deferred credits 

& misc. res’ ves 240,941 329,791 

Deprec. reserve. 35,545,475 33,053,496 

Surplus reserved 12,500,000 12,500,000 

Unappr. surplus 342,198 683,975 

Total....... 194,312,171 188,499,109! Total_._____ 194,312,171 188,499,109 





Note—In the company-wide rate case instituted by the Public Utilines 
Commission of Ohio, in 1924, the Commission, on Sept. 6, 1934, bund Gn 
order requiring refunds to telephone users for the years 1925 to 1932, incl., 
in the sum of $11,832,264 with interest. the latter amounting to approxi- 
mately $6,600,000 at Dec. 31, 1937. The company contes the walidity 
of this order in the Supreme Court of Ohio which, on July 22, 1936, affirmed 
the order. The company’s application for rehearing was denied on Oct. 7, 
1936; the case was appealed to the Supreme Court of the United States and 
on April 26, 1937, that Court handed down its opinion reversing the decree 
of the Supreme Court of Ohio and remanding the cause to the latter Court 
for further p ngs not inconsistent with such opinion. On June 1, 
1937, the Supreme Court of Ohio reversed the orders of the Public Utilities 
Commission of Ohio and remanded the case accordingly. Pending final 
determination of the case there is being carried in surplus reserved $12,500,- 
000 against a. including the contingency to make such refunds, 
if any, as may ultimately be required. The company is obligated on 
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certain bonds in the amount of $14,166,769 to cover any refunds that might 
finally be required. The American Telephone & Telegraph Co. is surety 
on = A bonds to the extent of $13,112,669.—V. 146. p. 922. 


Ohio Brass Co.—Dividend Reduced— 

Directors have declared a dividend of 25 cents per share on the class A 
and class B common stocks payable March 24 to holders of record March 8. 
Previously regular quarterly dividends of 75 cents per share were dis- 
tributed.—V. 146, p. 1083. 


Oklahoma City-Ada-Atoka Ry.— Earnings— 


January— 1938 1937 1936 1935 
Gross from railway_-.--- $41,139 $43,075 $38,339 $37,033 
Net from railway--_---- 19,435 17,142 22,912 18,7 
Net after rents........ 11,323 7 464 21,412 8,6 


—V. 146, p. 1251. 

Otis Steel Co.—New Director— 

Otto Miller has been elected a director of this company succeeding the 
late Frank H. Ginn.—V. 146, p. 1083. 

Pacific Telephone & Telegraph Co.—Dividend Reduced 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable March 31 to holders of record March 19._ Previously regular 
quarterly dividends of $2 per share were distributed.—V. 146, p. 1411. 

Panhandle Eastern Pipe Line Co. (& Subs.)—Earnings 


Calendar Years— 1937 1936 1935 1934 
Total gross revenues_... $9,662,909 $6,037,868 $3,611,865 $3,048,518 
1,999,50 0,665 20,6 





Operation expenses -_ ~~~ ,D04 1,380,665 978 334 920 ,668 
Maintenance... ...---- 194,420 122,871 86,074 88,901 
Prov. for retire., renew., 

depletion & amortiz__ 1,704,952 1,084,596 768,197 764,640 
Taxes—State, local and 

miscellaneous Federal 412,961 360,294 284,598 270,204 
Taxes—Federal income- 492 ,000 eS eh SR Se 2 

Net oper. revenue__-. $4,859,072 $2,859,441 $1,494,661 $1,004,105 
Interest on funded debt - 987,030 1,079,690 1,131,937 1,166,698 
TS SRG Eesss jj esncae 57 ,697 593 ,460 593 ,460 
Amort. of debt discount 

and expense____----- 285,107 93 ,680 98 251 119,742 
Oth. int. deducts. (net) - 16,645 Cr5,671 Cr2 ,933 Cr3 ,789 
Int. chgd. to constr___-_- ‘ Cr189,239 2 | ee It ES Dees eres 





$1,711,185 def$326,054 def$872,007 


Net income.-_......- $3,759,528 
Preferred dividends._._._. 1,320,000 
Common dividends -- ~~~ 364,326 


Consolidated Balance Sheet Dec. 31 
1937 1936 | 1937 1936 
Assets— 3 | TAabilities— $ $ 
Prop., plant & eq_58,060,015 46,643,078 |c Common stock--18,216,300 18,216,300 
a Intangibles - --- - 2,917,171 3,516,175) Cl. A pref. stock_._10,000,000 10,000,000 
CR cn eeemicnnn 1,551,378 968,481 Cl. B pref. stock.. 1,000,000 1,000,000 
Accts, & notes rec- 54,875 926,184 | Series A 4% bonds.23,546,000 -__---- 
Material & supplies 257,964 215,387 | Series A6% bonds’ --_-_--- 17,589,000 


Non-curr. notes & | Bank loans---_-- . b4.625,000 400,000 








accts. receivable 211,167 226,380 | Mortgages... --.-- 82,598 110,244 
Specia! deposits - - - 6,038 1,527 Accounts payable. 315,734 587.917 
Prepaid accts.,&c., | Pref. divs.declared 165,000 ------ 

deferred charges 118,428 85,082 | Accrued taxes._... 736,680 445,176 
Debt disc. & exp_. 3,173,881 1,267,226! Accrued interest_.. 316,169 263,877 

| Deferred liabilities 193,098 — 135,782 
' d Res.for depl., &c 4,104,956 3,296,640 
| Other reserves.... 186,565 85,766 
SI 2k dain oi sts 3,762,819 1,718,820 
oO ee 67,250,918 53,849,521 , 67,250,918 53,849,521 
a Representing gas sale and purchase contracts, &c. b Reduced by 


$700,000 since Dec. 31, 1937. For renewals, replacements, retirements 
and amortization (other than amortization of gas sales and 


urchase con- 
tracts). ¢ Represented by 728,652 (no par) shares.—V. 146, p. 118. 

Paramount Broadway Corp.—Annuai Keport— 

The annual sapere for the year ended Dec. 31, 1937 (given in the ad- 
vertising pages of today’s issue) shows an operating loss, after charging de- 
preciation and amortization, of $236,852, which with a loss of $17,522 on 
sale of capital assets make the total loss for the year $254,374.—V. 144, 


Pp. 1795. 

(David) Pender Grocery Co.—Earnings— 

Years Ended— Jan. 1,’°38 Jan. 2,37 Dec. 28, '35 Dec. 29, ’34 
Gels COE. o adansencns $17,415,661 $16,850,404 $15,616,213 $14,050,798 


Cost of sales, selling, de- 
livery, administration 


























and general expenses. 17,417,306 16,656,553 15,542,123 13,881,010 
Net operating profit._ loss$1,645 $193,851 $74,090 $169,788 
Miscellaneous income. pe 118,255 105,328 100 ,744 92,438 
Gross income_-_-_-_---- $116,610 $299,179 $174,834 $262 ,227 
Miscellaneous charges- - 21,412 26,473 23,136 19,974 
Federal and State income 
Pe Sl cinncence= 20 ,400 50,069 26,500 42,973 
Est. Fed. surtax on un- 
divided profits....... § .----- ae =— ee ee 
x ved ys = me pom ~ $74,798 $206 ,863 $125,197 $199,280 
arned surplus a - 
ning of year_____---- 861,419 700,878 672 ,967 607 ,309 
Allow. & ref. applic. to 
A ie = gf er i ae ee Se 
oO q tate inc. 
taxesapplic.topr.yrs. $------ ------ 682 1,507 
Adj. of depreciation._..  ----.-- —'° 8§€=3=|6hlnéeee ss. 8 8§=« eee 
Total surplus__-._.-- $955,775 $998 ,605 $798,847 $808 ,096 
Divs.—Class A stock --- 7 ,968 97 ,968 of 97 ,968 
Divs.—Class B stock... ------ ae | eee 32,535 
Adj. of taxes for prior yrs 9,678 —— 80 wees ,625 
Loss on disposal of assets » ARES 5 ee ee es 
Prov.forres.agst.invest. | -.---- 2 ee ee 
Earned surplus at end 
cd aed $818,850 861,419 $700,878 $672,967 
Earns. per sh. on class B Nil $1.67 $0.41 $1. 
buuince Sheet 
Assets— Jan. 1,°38 Jan. 2, '37 Liabtlities— Jan. 1,'38 Jan. 2,’37 
Cash in bankt and Notes pay. (banks) $300,000 $200,000 
er $316,768 $388,818] Accts.payable and 
Notes & accts. rec- 89,448 113,655 accrued exp.... 487,700 482,365 
Mdse. inventories. 1,801,127 1,691,274] Accrued dividends 
Prepd. exp.—Ins., —Class A stock- 8,164 8,164 
taxes suppl., &e. 143,059 124,054 | Prov. for Fed. and 
d Claims for proc- State inc. taxes. 23,061 66,838 
essing taxes, re- Res. for insurance- 30,036 28,276 
funds, &c__---- 1 1|b Capital stock.-- 1,517,065 1,517,065 
Invest. (at cost) -- 3,517 4,267| Earned surplus... 818,850 861,419 
Cash surr. val. life c Treasury stock... Dr40,391 Dr40,390 
insur. policies -- 23,036 19,649 
Deposits in closed 
banks (less res.) 3,554 5,526 
a Prop’ty, plant & 
equip. (at cost) - _— 770,008 
SESE 
TOR. oo a6eded $3,144,485 $3,123,737 Ws éowscaed $3,144,485 $3,123,737 


Aft eserve for depreciation of $1,078,635 in 1938 and $1,066,008 in 
1937. b Represented or 30,207 shares of class A stock, no par, and 65,070 
shares of class B stock, no par. c Represented by 2,216 shares of class A 
stock at cost. d After reserve of $26,011 in 1937 and $34,607 in 1937. 


—V. 145, p. 2086. 
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Parke, Davis & Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable March 31 to holders of record March 
19. This compares with 50 cents paid on Jan. 3, last; 40 cents paid on 
Sept. 30, June 30 and on March 31, 1937; 60 cents paid on Jan. 2, 1937; 
40 cents paid on Sept. 30, June 30 and March 31, 1936; 55 cents paid on 
Jan. 2, 1936; 45 cents on Sept. 30, June 30 and March 30, 1935; 75 cents 
on Jan. 2, 1935, and 35 cents per share paid on Sept. 29, June 30 and Jan. 2. 
1934. Divs. of $1 per share were paid in 1933; $1.30 in 1932 and $1.65 per 
share in 1931, 1930 and 1929. In addition, a stock dividend of 1% was 
paid on Jan. 10, 1936.—-V. 146, p. 1254. 


Penick & Ford, Ltd., Inc. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Gross sales, less disc., re- 

turns & allowances ---$15,504,158 $15,403,465 

b 


Materials & oper. exp. Not comparable 


























excl. of maintenance, | 
repairs & taxes____-_- 12,223,643 10,918,519 
a a $3,280,515 $4,484,946 $4,249,361 $4,574,816 
Maintenance & repairs- - 196,776 198,840 170,247 161,821 
Taxes—treal estate, &c-- 124,957 104,279 423,671 430,305 
Gross profit. _.__.-_-- $2,958,782 $4,181,827 $3,655,443 $3,982,690 
Sell.,admin. & gen.exps. 2,145,388 2,179,769 1,987 ,326 1,833 ,696 
Prov. for doubtfulaccts. = ------ 2,777 19,310 15,357 
Fed. cap. stock & State 
corp. taxes, &c..--.-- 86,792 61,446 60,733 39,769 
Depreciation_~_______-- 468,695 502,548 533,075 589,871 
5. ae $257,907 $1,435,287 $1,054,999 $1,503,997 
Other income_______-- 57,895 88,969 . 171,15 210.086 
Gross income_ -_------_ $315,802 $1,524,256 $1,226,154 $1,714,083 
Appropr. to reserve for 
eo OS gig aR eee: - eee RA ne ae 8 75,000 
Prov. for Fed. income tax 43 ,996 222,329 173,194 233 ,569 
Net oe eee $271,806 $1,301,927 $1.052,960 $1,405,514 
Common dividends- ---- 554,825 1,387,500 1,110,000 1,140,000 
Balance, deficit. ____- $283,019 $85,573 $57,040 sur$265,514 
hs. common outstand- 
ing (no par)-_-_------ 369,000 370.000 370,000 370,000 
Earns. per share on com_ $0.74 $3.52 $2.85 $3.80 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabilities— $ 3 
a _... 1,113,982 1,356,870] Accounts payable. 179,333 147,471 
Short-term loans_- 2,200,000 1,200,000] Accr. gen. taxes & 
Govt. and munic. expenses ______- 211,238 261,063 
ee 706,720| Prov. for Federal 
Marketable securs. 25,000 25,000 inc. & other taxes 83,681 276,840 
Accts. & notes rec_ 641,894 TIS SIS De ebete.«nci> sacces 39,327 
Inventories ______ 2,065,767 2,501,189] Reserves____.__-- 419,370 439,183 
Advs. on purch. y Commonstock__ 5,014,393 5,027,982 
and contracts _- 4,619 8,421 | Surplus._._........ 5,271,781 5,580,861 
Misc. inv. & adv -_- 51,471 45,647 
x Land, bidgs , ma- 
chinery & equip. 4,913,426 5,069,748 
Prepaid exps., &c-_ 163,635 143,512 
Goodwill... -- 1 1 
Moss ecceu 11,179,796 11,772,727 Bei 2s. de 11,179,796 11,772,727 





x After deducting $7,111,444 reserve for depreciation in 1937 and $6,740,- 
338 in 1936. y Represented by 369,000 (370,000 in 1936) no-par shares 
after deducting 64,773 (63,773 in 1936) shares held in ogg 7 A 

Note—Penick & Ford Sales Co., Inc., was dissolved in Dec., 1936, leaving 
Penick & Ford, Ltd. (London), the only subsidiary.—V. 146, p. 1084. 


Pennsylvania Edison Co. (& Sub.)—Farnings— 
{Formerly Penn Central Light & Power Co.] 


” Years Ended Dec. 31— 
Total operating revenues___.....-.-.---------- 


x1937 1936 
ng Ph be re tty 


Operating EER a ter 1,871,159 1,558,519 
ES SS PG OL ER gee tN he 545,412 487 ,331 
Provision for retirements_-_-........-...--------- 429,337 429,810 


eee 141 197 112,171 








pn a i AS pe 479.952 409,247 

I i ii al a w to ae Gana ad ol $2,285,236 $2,391,096 
NE ibn na tRnoR ne ée dd geheaesee 40,303 74,923 

a ES A a a a $2,325,539 $2,466,019 
Interest on first mortgage bonds____._-.-------- 1,265,250 1,265,250 
Interest on unfunded debt___..___.-_---------- 14,291 10,525 
Amortization of debt discount and expense-----_--_ 85,781 85,781 
Interest charged to construction__.-...--------- Cr4,954 Crs69 





Po tkitnttnnemonndeatabh tba dd $965,170 $1,105,331 

x Preliminary—subject to annual audit and such sundry book adjust- 
ments, if any, as may be necessary incident to closing for fiscal year ended 
Dec. 31, 1937.—V. 145, p. 3207. 





Pennsylvania RR. Regional System—Farnings— 
(Excludes L. I. RR. and B. & E. RR.) 


Month of January— 1938 1937 
Railway operating revenues__-___..--.--------- $28,529,334 $37,892,676 
Railway operating expenses-_-_----._-_---------- 23,069,916 29,606,123 








Net revenue from railway operations. _____---_- $5,459,418 $8,286,553 
pi aE LIN iL AS NES RE 1,899,800 1,790,717 
Unemployment insurance taxes_-_..--..-------- 454,039 365,562 
Railroad retirement taxes______.__--.---------- 410,528 97,264 
Equipment rents—debit balance__-_-_..-.------ 527,559 180,626 
Joint facility rents—debit balance______-___----- 130,852 264,710 

Net railway operating income-_-_---..-__------ $2,036,640 $5,187,674 


Earnings of Company Only 
Month of January— 


5 1937 
Railway operating revenues_____________----_--- $28,465,622 $37,824,118 








Railway operating expenses__-_._.-..-_-------- 22,991,674 29,520,546 

Net revenue from railway operations --------- $5,473,948 $8,303,572 
pO ee ee eee eee a ee 1,893,768 1,784,664 
Unemployment insurance taxes_._._._...------- 453,943 365,179 
Railroad retirement taxes__..........-.-------- 409,840 496,339 
Equipment rents—debit balance---------------- 526,027 179,361 
Joint facility rents—debit balance_--__---_------ 131,183 265,017 

Net railway operating income ._-________----- $2,059,187 $5,213,012 


To Trustee New Haven Stock— 

Charles A. McCarron of Boston, counsel for the New England Governor’s 
Railroad Advisory Committee, is in receipt of notice from counsel of the 
Pennsylvania RR. that the draft of an agreement for trusteeing Penn- 
po bly ge RR.’s holdings of New Haven stock is in preparation. When 
this is ready, which is jn ear to be in the near future, it will, according 
to Mr. McCarron, be submitted to the New England governors for their 
study and approval and also undoubtedly to the Interstate Commerce 
Commission. 

This is in conformance with the Pennsylvania’s voluntary and verbal 
agreement some weeks ago to trustee the holdings, an outcome which the 
New England governors have long sought. The Pennroad Corp. has, 
however, thus far declined to trustee its holdi of New Haven and 
Boston & Maine stock, and as holding companies of this type are at present 

ond jurisdiction of the Interstate Commerce Commission it is thus not 
subject to the same considerations which may have influenced the Pen - 
sylvania.—V. 146, p. 1255. 
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Pennsylvania Reading Seashore Lines—Earnings— 
January— 1938 1937 1936 1935 
Gross from railway -_---- $356,204 $361,090 $340,720 


$305,313 , 
def122,514 def81,424 def61,115 defl159,146- 


Net from railway----_-- 
def249,314 def222,093 def193,917 def292,052 


Net after rentg________ 
—V. 146, p. 923. 


Peoples Water & Gas Co.—Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable March 1 
to holders of record Feb. 25. Similar amount was paid on Nov. 5 and on 
Sept. 1, last. Dividends of $1.50 were paid on June 1 and on March 1, 
1937, and a dividend of $13.50 was paid on Dec. 1, 1936.—V. 146, p. 924. 


Philadelphia Co. (& Subs.)—Earnings— 


[Not including the Beaver Valley Traction Co. (in receivership) and its 


subsidiary] 
Year Ended Dec. 31— x1937 1936 
ORURIG SITNIOIN . odes inn wes ccsghaksacnns<é $55,664,042 $52,214,284 
Operating expenses, maintenance and taxes------ 31,940,555 28,485,322 





Net oper. rev. (before approp. for retire. and 
GUAGE PODEE VEE) i 5 oa ck cd ke de nkcoctnn ss $23,723,486 $23,728,962 
GCUnar TIN GN 53 bis edi dca cdossaadan 135,996 160,084 





Net operating revenue and other income (before 
approp¢iation for retirement and depletion 








reserves) - _ - - - - vethibeibeinkes dethekeraea $23.859,482 $23,889,046 
Appropriation for retirement and depletionreserves 7,534,164 7,185,387 
EE ee Pai ae ye eae $16,325,317 $16,703,659 
Rents for lease of properties. ..............----- 989,36 ¥ 
eit valk. Brees 6,163,997 6,186,359 
Amortization of debt discount and expense- - - - - -- 540,052 538,641 
Guaranteed dividends on Consolidated Gas Co. of 
the City of Pittsburgh, pref. capital stock- -- -- - 69,192 69,192 
Appropriation for special reserve_...........---- 500,000 ‘ 
Other income deductions. --............-.------ 319,552 302,549 
Ts 5 cob ak de eae ie lina oo ha Ginn $7,743,160 $8,117,059 
Dividends on capital stocks—cash: 
Duquesne Light Co., 5% cum. 1st pref__------ 1,375,000 1,375,000 
Kentucky est Virginia Gas Co.: 
i ER Ra ere ee 186,250 186,250 
Common incl. minority interest------------- 45,238 160,000 
Philadelphia Co.: 
PNG 2 calints a JkdiiameGkk Shae 2.343,552 2,343.573 


SE Co wna mitten on atiiinsdd alameda 3,840,264 3,840,244 

x Preliminary, subject to audit now being made by certified public 
accountants. 

Note—(1) The above income account for the 12 months ended Dec. 31, 
1936 has n adjusted to reflect additional taxes applicable to that period 
charged to surplus in 1937, by rab or | Light Co., the effect of which 
reduced net income by $480,708.—V. 146, p. 764. 


Phoenix Hosiery Co.—Farnings— 














Calendar Years— 1937 1936 1935 x1934 
Operating profit. _____- $819,150 $637 ,782 $948 ,732 $609 ,009 
Income charges______-_~ 141,830 144,948 166,704 146,669 
Depreciation for year_ 341,205 347 ,913 345,466 333 ,767 
Unem ploy. compensat’n 

liability ae hay se ~ tle ia Bett 32 84,813 84,898 37,107 
Prov. for Fed. & State 

social security taxes__ eee”  L wedeee. . seeeees Nee 
Prov. for Fed. & State : 

income taxes_.__.__- 48,500 7,100 60,516 9,000 

Net peotit........-«. $135,981 $53 ,007 $291,147 $82 ,466 
Divs. on pref. stock. ~~~ 86,538 86,538 86,538 86,756 

see 49,443 def$33,531 $204,609  def$4,290 

x Consolidated figures (including company and subsidiary). 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
a Land, buildings, c7% cum. pf. stk. $2,472,600 $2,472,600 

mach. & equip. $3,205,742 $3,331,883|/c 7% cum. 2d pf. 
>) 421,820 292,862 | A ES EE pe 500,000 500,000 
Customers’ accts. b Common stock - 871,500 871.500 

receivable --_---- 882,161 1,046,303] Accts. payable, &c 441,828 377,600 
Other accts.receiv. 35,271 36,344 | Acceptances pay’le 368,141 192,784 
Due from employ. 4,931 6,096 | Notes payable-_.. 300,000 275,000 
Cash value of life Fed.,State & local 

insurance policy 524,409 493,502 taxes accrued... 209,290 150.286 
Inventories - - - - - - 2,751,916 2,292,974|Res. for conting.. 100,000 100,000 
Def. recond. exp-- 22,839 Se: # # palsy 2,608,798 2,582,459 
Prepaid expenses. 23,066 22,256 

WO iscnaweds $7,872.157 $7,522,229 a $7,872,157 $7,522,229 


a After deducting reserve for depreciation of $4,430,726 in 1937 and 
$4,178,872 in 1936. b Represented by shares of $5 par. c Represented by 
shares of $100 par.—V. 146, p. 924. 


Pierce Governor Co.—Directorate Increased— 

At the recent annual meeting all resolutions proposed in the letter to 
stockholders accompanying the notice of the meeting were carried 
unanimously and all retiring directors were reelected. Conforming to the 
resolution amending the articles of incorporation to increase the board 
from five to seven, the directors, at a subsequent meeting, elected Jeremiah 
D. Maguire, and Paul Stamm, to the board of directors. Mr. Maguire was 
also elected Chairman of the Board.—-V. 146, p. 924. 


Pittsburgh & Lake Erie RR.— Earnings— 


— 1938 1937 1936 1935 
an: railway ----- $897,977 $2,001,803 $1,383,745 $1,182,816 
Net from railway ------ def168,131 325,521 127,439 187 ,688 
Net after rents_-_------ def72 ,551 340,325 191,259 247,221 


—V. 146, p. 1256. 


Pittsburgh Plate Glass Co. 25 -Cont Divtane x 

The directors on March 3 declared a dividend o cents share on the 
oummnen stock, par $25, payable April 1 to holders of record March 10. This 
compares with gi paid on Dee. 24 and on Oct. 1, last; $2 paid on Aug. 20, 
last; $1.50 paid on July 1, last; $1 on April 1, 1937; $2 on Dec. 21, 1936; 
$1.50 paid on Oct. 1, 1936; 50 cents paid in each of the six preceding quarters, 
and dividends of 40 cents per share distributed quarterly prior thereto. In 
addition, an extra dividend of $1 per share was paid on April 1, 1936, and 
on Aug. 15, 1935, and an extra dividend of 10 cents per share was disbursed 
on April 2, 1934. 

Directors issued 


dend: 
ay Dader existing business conditions and the uncertainties of enforced dis- 


i der penalties of earnings when currently realized a dividend 
pe ng impracticable. Distributions for the remainder of the year will 
depend upon earnings and the form of the new tax laws, including that re- 
lating to dividend distributions.’’ —V. 145, p. 3665. 


Pittsburgh & Shawmut RR.—Larnings— 


the following statement in connection with the current 


— 1938 1937 1936 1935 
a. railway ----- $44,117 $70,537 $50,131 $61,394 
Net from railway --- --- def12,190 5,410 4,882 5,642 
Net after rents_------- def11,112 4,517 4,810 9,245 
—V. 146, p. 924. 

Pittsburgh Shawmut & Northern RR.—ELarnings— 

_— 1938 1937 1936 1935 
aie eke rettway.---- $86.155 $87,358 $82,434 —«-$78,990 
Net from railway - ----- 17,167 10,259 8,565 5,187 
Net after rents__------ def1,169 1,622 211 def3 ,849 


—V. 146, p. 764. 


Platoro Gold Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 
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Pittsburgh & West Virginia Ry.—Larnings— 


January— 1937 1936 
Gross from railway $346,678 $280,478 
*Net from railway - -- - - - 46,294 105,558 4,724 
Net after rents 48,910 102,28] 101,491 
—V. 146, p. 1413. 


Pratt & Lambert, Inc.— Dividend Halved— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 15. Dividends of 50 
cents were paid in each of the six preceding quarters, and dividends ot 
25 cents were paid each three months from April 2, 1934, to and including 
July 1, 1936. In addition an extra dividend of 25 cents was paid on 


Jan. 2, 1936.—V. 144, p. 1974. 


Queens Borough Gas & Electric Co.—Company Studies 
Cut in Capital of $3,744,220—State Board Order Difficulty— 

Confronted with a P. 8. Commission order to write off its capitalization 
$3,744,220, which amount was paid in excess of the book value of stocks 
acquired in 1937, the management on Feb. 21 began a study of ways and 
means of effecting a satisfactory adjustment. 

Following a conference of officials, Edward F. Barrett, President of Long 
Island Lighting Co., which controls the Queens utility, stated: ‘‘We are 

ving close study and mpg A to the Public Service Commission's order. 

here are so Many angles to the Commission's recommendation, however, 
that it may be several days before we are able to issue a reply.” 

In a majority opinion written by Chairman Milo R. Maltbie, the Com- 
mission found that stock of Nassau & Suffolk ger Co. had a book value 
of not more than $18,000 as of Dec. 31, 1937, whereas Queens Borough 
Gas & Electric Co. paid $3,420,200 for it. Stock of Long Beach Gas Co., 
for which the Queens Borough company paid $342,020,was worth nothing, 
the Commission held. 

That the Queens company faces a knotty problem is apparent from the 
fact that an immediate write-off of the $3,744,220 excessive purchase price 
of the stocks would create a deficit, if effected through a decrease of the par 
value of the company’s capital stock. Mr. Maltbie recommends charging 
off a substantial amount immediately, if legally possible, and amortizing 
the balance over a period of years.—V. 146, p. 1414. 


Radio Corp. of America—Annual Report— 

James G. Harbord, chairman and David Sarnoff, President, state in part: 

Among the highlights of the year’s operations were: _ , 

Improvement in all fields of the corporation's operations with increases 
of 11% in gross income and 46% in net profits over the previous year. __ 

Payment of al] dividends on the preferred stocks and payment of a divi- 
dend of 20c. a share on the common stock. ; 

Increases in fixed assets, working capital, cash on hand and in banks. 

Establishment of new high standards in musical and cultural programs’ 
creation of the first full size symphony orchestra established for and by 
radio in the United States, with a series of weekly radioconcerts under the 
direction of Maestro Arturo Toscanini. — : 

Advances in the field of research, including television and radio facsimile 
equipment adapted to use in homes, for printing news, pictures and similar 
material . 

Working Capital—At the end of 1937 working capital stood at $28,- 
639,436, an increase of $1,654,186 over working capital at the end of 1936. 

Cash on hand and in banks at the year-end amounted to $15,103,296, 
compared with $14,657 ,407 at the end of 1936, an increase of $445,889. 

e total current assets at the end of 1937 amounted to $39,358,710, 
son enae with $38,709,772 at the end of the previous year, an increase of 
938 


The total current liabilities were $10,719,273, compared with $11,724,522 
for 1936, a decrease of $1,005,249. 

The ratio of current assets to current liabilities was increased from 
3.3 to 1 at the end of 1936 to 3.7 to_1 at the end of 1937. 

Investments—References were made in previous annual reports to an 
option held by Atlas Corp. and associates to purchase RCA’s remaining 
holdings in Radio-Keith heum Corp. for the sum of $6,000, cash. 

In view ot the fact that the R-K-O plan of reorganization is still pending 
before the court, this option has been extended to June 30, 1938. 

In consideration of the extension of the option Atlas Corp. and associates 
oe re on Jan. 3, 1938, 1-12th of RCA’s remaining holdings in Radio- 

eith-Orpheum Corp. for $500,000 in cash. 

The agreement provides that upon purchase by June 30, 1938, of an 
additional 1-12th for $500,000 the option to purchase the remainder for 

5,000,000 will be extended to Dec. 31, 1938. 

Under this new agreement RCA is also relieved of a maximum of $1,300,- 
000 of contingent liabilities in respect of R-K-O noted on the balance sheet 
in the RCA annual report for 1936. 

Television 

Foremost, perhaps, in public interest was the continued technical coveee. 
ment of television. Improvements in the RCA system of television in 1937 
—_ dence both in the laboratory and in field tests under actual operating 
conditions. 

Engineering studies and investigations of the requirements of a practical 
television system have already led toa 10-to 12-fold increase in sensitivity 
of the Iconoscope—the electric eye or pick-up tube—and its associated 
equipment. This improvement makes ible the reception of clearer 
and larger images and extends the possibilities of television programs. 

RCA developed mobile television units during 1937, for pick-up of out- 
side scenes remote from the studios. NBC will use these units in the present 
year to augment its rey of television program technique gained 
through having staged about 130 studio demonstrations. Approximately 
250 artists, musicians and personalities participated in these demonstrations. 

Significant advances were made in 1937 toward determining the funda- 
mental standards for an American television sretem to meet the require- 
ments of our nation, with a teerritory of 3, ,000 square miles and a 
population of 130,000,000 ple. Our experiments with television in the 
past 18 months improved the system by increasing its capabilities and effi- 
ciency, thus enabling it to move closer to the inauguration of a television 
service for the American home. 

Radio Facsimile 

The facsimile transmission by radio of type matter, pictures and other 
visual material is another achievement of laboratory research. Now there 
is active ——— for employing such a system for the transmission of 
news bulletins and pictorial information from established broadcasting 
stations to homes in the their service areas. Plans are being developed for 
‘‘field tests’ of such a service, and the RCA is providing equipment specially 
designed for this use by broadcasting stations. 

Consolidated Income Statement Years Ended Dec. 31 


1937 1936 1935 my 


Gross inc. from oper_-. 111,852,876 100,229,505 87,646,620 a77,303, 
Other income 786 ,622 956,804 1,582,278 7 11453882 


Total gross inc. from 
112,639 498 
Cost of sales, gen. oper., 
oun aan at 97 217,723 
ministrative exps_- P 421 89,722,150 78,885,740 69,266,538 
Interest 301,829 320, 391,178 O0 
Depreciation 3,067,788 2,940,603 3,015,309 
Amortization of patents _ 600 ,000 600 ,000 
Amort. of goodwill 310,000 310,000 
Prov. for Fed. inc. taxes c2,117,300 899,800 


Net income for year, 
transferred to surp-_ 
Divs. on A pref. stock _- 
Conv. Ist pref. divs__-- 
Divs. on B pref. stock_- 
Divis. on common stock 





101,186,310 89,228,898 78,756,994 


310,000 
©1,137,100 





9,024,858 


3,157,512 
d481:031 
2,770,683 


2,615,632 2,933,550 def1117,254 
$0.42 $0.20 Nil 


a Includes approximately $750,000 received from settlement of 
claims ap licatle to prior years. b Includes $4,519,611 coaeinnive aia 
Surhes co undiswstbused profits’ 9 ictuding enuinte een, ee ae 
A nelu cumulative sel. 
1936 of $26.25 per share on 15,393 shares.$404.066.. 


6,155,937 
862,291 
2,360,096 





4,249,264 
Nil 
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Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— $ 


Cas 5, . 14,657 ,406 
Marketable securities_-_ 5 BA 
Notes & accts: receivable 12,329,813 
Inventories.__._.__.-...- 11,818,755 
Notes & accts. receivable 

(non-current) 473 ,028 
Investments 
b Fixed assets eo Y 
Pats., contr., &c.,lessres 8,179,104 é 
Deferred charges 1,594,033 ,063 


‘89,373,348 87,7: 6.219 
1937 36 3 


$ 
9,273 


1935 


31,474,065 
e1.999;242 

9'803 994 
10/329 277 


30 ,662 ,388 
8,663,211 
677 ,065 


112,539,981 
1934 


1 
310 


Liabilities— 
Accts. pay. & accruals-_- 
Mtge. pay. (current) -_-- 
Note pay (current) 
Pref. A divs. payable -- - 
Mtges. & bidg. loans pay 
Debentures 
Notes & contracts pay. 

2 | Seen 
Notes pay. (non-curr.)- 10,400,000 
Serial notes 456 ,526 
Res. for spec. cont., &c. 2,493,471 
General reserves 6,109 ,067 
f $3.50 cum. conv. 

preferred stock 

% A pret. stock....... 
c $5 B pref. stock 329 ,631 
d Common stock. -_---- 27 ,762 ,032 
Surplus (all earned)_--- 16,528,905 15,334,649 12,401,099 13,518,354 


89,373,348 87,750,056 102,506,219 112,539,981 
a At the lower of cost or market. b After reserves of $51,156,062 in 1937; 
$53 ,193 ,667 in 1936; $53 ,927,730 in 1935 and $53 ,496,452 in 1934. ec Repre- 
sented by 15,393 rg shares in 1937; 17,653 no par shares in 1936; 766,897 
no par shares in 1935 and 767,275 shares in 1934 (redemption value $100 
per share). d Represented by 13,881,016 no par shares in 1937; 13,879,556 
no par shares in 1936; 13,130,312 no par shares in 1935 and 13,130,690 in 
1934. e At cost. f Represented by 900,844.8 no par shares in 1937 and 
899,092.8 no par shares in 1936. g Represented by 605,732 shares of com- 
mon stock (2344%) and 4,893,227 of 10-year debentures of Radio-Keith 
Orpheum Corp. at cost, $7,215,747 and $1,585,597 to sundry advance- 
ments to and investments in associated companies.—V. 146, p. 1414. 


10, 


4,750,707 
14,546,096 


378 ,027 
27,759,112 


24,779,870 
16,422,612 
26,260,624 26,261,380 


24,779,870 
16,430,709 








Public Finance Service, Inc.—Pays Preferred Dividend— 

The company paid a nner quarterly dividend of $1.50 per share on 
its $6 cumulative preferred stock, no par value, on March 1 to holders of 
record Feb. 28. egular quarterly dividends of like amount have been 
paid on this stock since its issuance.—V. 145, p. 2240. 


Radio-Keith-Orpheum Corp.—T7o Revise Plan— 

Revisions in the reorganization plan will be submitted to Federal Judge 
William Bondy March 11 4 attorneys for Jrepenente of the present plan, 
including the Atlas . . C. Rickaby of Simpson, Thatcher & Bartlett, 
on March 1 asked for the delay. Judge Bondy said that unless a new plan 
were submitted R.-K.-O. would have to be liquidated.—V. 146, p. 119. 


Railway Express Agency, Inc.—Earnings— 


Period End. Dec.31— | 1937—-Month—y1936 1937—12 Mos.—y1936 
Charges for transport’n_$14,648,312 $15,540,593 $160787,979 $155446,478 
Other revs. & income_-- 251,997 255,123 2,791,241 2,724,419 


$15,795,716 $163579,220 $158170,897 
9,077,409 100,440,936 92,659,734 
236,841 3,395,042 2,388,681 


debt 133 ,936 133,135 1,603 ,127 1,605,622 
Other deductions 48,640 6,921 131,531 28,097 
z Rail transp. revenue__ 5,020,888 6,341,410 x58,008,584 61,488,763 
x Includes credit of $2,153,570 due to reversing in June, 1937, accruals 
set up during the period March to December, 1936, inclusive, at 3%%, 
covering Federal excise tax under Act of Aug. 29, 1935 (Railroad Retire- 
ment). y 1936 figures restated for comparative purposes—including 
elimination of Federal excise tax (Railroad Retirement) accruals. z Pay- 
ments to rail and other carriers—express privileges.—V. 146, p. 925. 





Total revs. & income_$14,900,309 
Operating expenses 9,154,223 
Express taxes 542,622 
Int. & disct. on funded 


Rayonier, Inc —Common Dividend Omitted— 

Directors at their meeting held Feb. 27 took no action on the payment 
of a dividend on the common stock at this time. An initia] dividend of 
50 cents was paid on Jan. 1, last. 

Consolidated Earnings 3 Months Ended Jan. 31, 1938 


Profit from operations 

Provision for depreciation 

Other expenses net of other income 

Provision for Federal income taxes, Other than taxes on undis- 
tributed profits and excess profits taxes 


Net income, before provision for taxes on undistributed profits 

or excess profits taxes $731,692 

x Including certain non-recurring expenses incident to the consolidation 
¢ the predecessor companies into the company and to the organization of 
the company. 

The consolidated net income is equivalent to 2.34 times the dividend 
requirement of the outstanding $2 cumulative preferred stock for the 
period and, after deduction of such dividend requirement, the balance is 
equivalent to $0.43 per share of outstanding common stock. 

Production and sales of dissolving pulps. ordinary grades of pulp and 
sulphite printing and writing papers for the period were as follows: 

Pulp Paper 
Dissolving Ordinary 
6,087 2,462 
3,101 2,326 





Production, tons 
Sales, tons 
—V. 145, p. 4127. 


Resources Corporation International—Registers with 


SEC— 
See list given on first page of this department. 

Richmond Fredericksburg & Potomac RR.—F£arnings 
January— 1936 1935 
Gross from railway $603 ,686 $528,242 
Net from railway 66,139 ¥ 52,769 
Net after rents 133 ,053 3,614 942 

—V. 146, p. 926. 


Rochester & Pittsburgh Coal Co. (& Subs.)—Earnings 
Calendar Years— 1937 1936 1935 1934 
Gross earnings from all 
$12,786,704 $10,158,483 $8,134,399 $8,831,066 
60. 9,444,531 080,530 7,3 


Operating expenses 11 eat ,605 444, v4 7 tee 


Depreciation 677 609 45 
Desietion 133 ra 


123 ,00 
Federal income taxes - - - 2,731 
Minority int 


33,094 





Net profit 
Helvetia 
Co. pref. di 
Preferred dividends- - - - 75,000 
Divs. on class A common 62,143 186,429 


Balance deficit $154,833 sur$101,154 sur$365,456 
a Includes non-recurring profit from sale of assets of $109,523. 
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Consolidated Balance Sheel Dec. 31 
1937 1936 1937 
bd $ Liabilittes— $ 

x Land, plant and Helvetia Coal Min. 
equipment _____24,.218,113 24,150,250] Co. pref. stock-- 4,332,800 4,332,800 
Cash 818,595 1,540,108} Roch. & Pitts, C'l. 
Notes receivable - - 6,108 Co.: Pf. stock -- 1,500,000 1,500,000 
Accts. rec. (less Com. cl. A stk.. 14,444,600 14,444,600 
reserve) 2,244,819] Com.cl. Bstk.- 9,036,500 9,036,500 
Accr. int. & divs.- 10,404] Cl. A stk. uniss’d Dr1,500,000 D1,500,000 
Inventories 1,842,990] Cl. A treas. stock. Dr516,000 Dr516,000 
Advances 29,280] Paid-in surplus__. 2,060,505 2,118,839 
Investments 833,213] Earned surplus_._. 343,744 296,366 
Sinking funds - --- 7,878] Minority interest - 15,423 15,000 
Deferred charges - - 144,871] Bond. & long-term i ‘ 
Organization exps- 61,513] indebtedness __- 2,325,432 
Adj. arising from Est.w’kmen’s com. 
elim. of inter-co. liability 360,000 
held securities - 3,108,319] Accounts payable_ 1,037,791 
Notes payable - - -- 00 
Accr. int. & taxes - 
a, 
Deferred credits - - 
Reserves. ____-_- 


1936 
Assets— $ 


3,845 


2,735,833 
10,738 
1,844,740 
17,675 
859,659 
10,293 
87,548 


61,513 2,100,093 


360,000 

3,108,319 999.803 
108,345 
4.763 
7,562 
43,009 

33,779,135 33,977,492 


33,779.135 33,977,492 





Total 


x After reserves for depreciation and depletion of $11,918,108 in 1937 and 
$11,404,505 in 1936.—V. 145, p. 2242. 


Rossia Insurance Co. of America—No Dwidend— _ 
Directors at their meeting held March 1 took no action on the dividend 
ordinarily payable on company’s $5 par capital stock around April 1 


A dividend of 10 cents was paid on Oct. 1, last, and extra dividends of 10 
cents in addition to regular semi-annial dividends of 30 cents per share were 
distributed on April 1, 1937, Oct. 1 and April 1, 1936.—V. 145, p. 1914. 


Royal Typewriter Co , Inc. (& Subs.)—Earnings— 


Period End. Jan. 31— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net profit $579,119 $867,790 $1,222,364 $1,573,463 

x After depreciation, Federal income taxes, &c. but before surtax on 
undistributed profits.—V. 145, p. 3508. 


Ruberoid Co. (& Subs.)—Farnings— 


Calendar Years— 1937 1936 1935 1934 
Sales, less ret irns, 

counts & allowances __$16,619,242 $14,703,803 $11,834,508 $8,572,303 
Cost of goods sold 13,181,297 11,505,241 8,902,373 6,333,370 
Sell., admin. & gen.exp. 2,590,187 2,222,821 2,284,660 1,752,110 


$847,758 $647,475 $486,823 


Div.on inv.in assoc. co. 120,567 32,543 
Int. on mark. sec., &c_ 8,033 40,205 

Profits on sale of mar- 
ketable securities ___ 4,218 
Miscellaneous income-_ 16,424 
$997 ,000 


13,222 





$975,740 


85,000 
13,878 


3,164 
16,127 


$1,093 ,909 
4,500 
4,500 


2,580 
33,701 
$756,505 





Total income 
Loss on disposal of mach. 
and equipment 
Interest paid 
Loss on sale or redemp. 
of marketable secur _- 
Miscellaneous deduct’ns 
Prov.for Fed.income tax 
Prov. for Fed. surtax__-_ 
Prop’n of sub.cos.profits 
applic. to min. interest 


55,458 
158,936 
14,699 





Net profit $750,510 
Dividends _ a795,612 
Shares outstanding 397 ,806 
Per share earns. 

number of shares out- 

stand. at end of period $1.89 $6.13 $3.81 


a Includes $556,928 paid in 4% series A dividend notes. 
Consolidated Balance Sheet Dec. 31 


1937 1936 
$ $ TAabiltties— 
1,092,377 1,278,681} Trade accts. pay -- 


" d Serial note payable 
notes rec. (net). 1,037,829 1,300,721 within one year. 
Adv. to employ - -- 18,725 14,026} Accrued liabilities_ 
Sundry accts. and Federal taxes 
notes receivable 40,239|4% series A div. 
Marketable secur - 352,618 notes pa3. Dec. 
Inventories 3,463,523 2,873,672 20, 1940 556,928 
Invest. & advances 831,282 1,243,471|Res.forcont.,&c. 406,442 
a Land, bidgs. and 


b Cap. stock... _- 13,034,163 
equipment, &c_10,534,947 9,246,911] Earned surplus... 2,571,642 
Deferred charges_. 217,695 177,044 


17,331,631 16,527,385! Total 17,331,631 16,527,385 


a After deducting reserves: 1936, $5,142,738; 1935, $5,091,795. b Repre- 
sented by 397,806 no par shares in 1937 and 132,602 no par shares in 1936. 


Dividend Omitted—Wages Reduced— 


The directors took no action on March 1 with werpens to payment of a 
Seeitend sn the first quarter of 1938, it was announced by Herbert Abraham, 
esident. 
@ The intent of the directors, Mr. Abraham said, was to safeguard the 
company’s position during the current period of economic instability, their 
decision being based primarily upon three considerations—the marked 
recession in the current volume of sales in the building field, the recent 
decline in the margin of profit on certain of the company’s major products, 
and the general uncertainty which at present obscures the future outlook. 
p» It was further announced that, effective March 15, the remuneration of 
all salaried officers and employees will be reduced on a sliding-scale basis 
ranging from a maximum of 30% aoe to the highest salaried brackets 
to a minimum of 3% for salaries of $1,500 or less per year. No change 
is contemplated at present in the wage rates of factory workers whose 
hours have already m reduced because of slack o sing conditions. 
The reason for this action, Mr. Abraham said, was the belief of the manage- 
ment that shareholders, officers, salaried employees, and factory workers 
should all share the sacrifices which must be borne during periods of 
economic stress. ‘ 
p A dividend of 15 cents was paid on Dec. 20 last. For further dividend 
record see V. 145, p. 3508, and p. 1434.—-V. 145, p. 4127. 


Rutland RR.—Earnings— 
January— 1938 1937 
Gross from railway $225,089 $277 345 
def57 ,700 6,51 
def88,273 def10,282 


8,295 
$812,930 $505,746 $415,807 
’ 165,75 


530,4 3 
132,602 132,602 132,602 


$3.13 
1937 1936 
295,658 493,771 


211,879 
18,465 
116,776 


2,134,559 











1936 1935 
$240,759 $251,966 
def22,220 def24,969 


Net from railway 
def31,206 def38,235 


Net after rents 
—V. 146, p. 1258. 


St. Louis-San Francisco Ry.—/nterest— 

By an order entered Feb. 25, 1938, by the U. S. District Court for the 
Eastern District of Missouri, Eastern Division J. M. Kurn and John G. 
Lonsdale were authorized to pay interest accruing to March 1, 1938, on the 

eneral mor e 4% bonds and the income 5% bonds of Kansas City 
§femphis & irmingham RR. as follows: 

On general mortgage 4% bonds interest aggregating 

On income 5% bonds interest aggregating 


Making a total te amount of interest on both classes 
of said bonds of $156,010 

The trustees will pay interest on the bonds at the office of C. W. Michel, 
Eastern representative, 120 Broadway (Room 1950), N. Y. City, on and 
after March 1, 1938. 
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Earnings for Month of January 


1938 1937 1936 1935 
$3,389,906 $4,080,403 $3,653,844 $3,026,810 
87,405 675,852 629,547 157,152 
def283 ,628 292,926 417.611 def86,318 


Janua 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 1087. 


Earnings of System 


Month of January— 
Total operating revenues 
Total operating expenses 


1938 1937 
$3 541.814 $4,232,263 
3,448,055 3,590,337 
$319,916 prof$202730 
16,861 12,729 





Net railway operating deficit 
Other income 





$303,055 pf.$215,459 
4,906 4,921 





Balance, deficit $307,962 xpf$210,538 


x Available for interest, &c.—V. 146, p. 1087. 
St. Joseph Lead Co. (& Subs.)—Larnings— 


Calendar Years— 1937 1936 1935 1934 
a Gross sales $32,776,805 $22,646,211 $15,286,698 $14,333,442 
22, 672 17,526,819 12,524,603 11,569,011 


Cost of sales 
Gross profit from oper.$10,658,133 $5,119,392 $2,762,095 $2,764,431 
509 450,803 429,293 


Sell., gen. & admin. exp_ 595,907 ,034 
Cap. stock & misc. other 
78,830 55,961 30,558 14,362 
Net prof. from oper__ $9,983,396 $4,554,398 $2,280,733 $2,320,776 
94,934 79,554 49,521 81,929 


Other income 
$2,330,255 $2,402,705 


* 324,473 465,796 
1,072,013 1,121,960 
303,009 1,476,607 











$10,078,330 $4,633,951 
42,445 160,714 
1,055,575 1,063,605 
Depletion 426,041 490,686 
Obsolescence of the Doe 
Run mill 75,000 
Federal income taxes__. c1,329,491 
Abandon. leases written- 
ff 21,832 


78,862 
71,997 


100,000 
35,502 
9,034 





Net inc. before deduct. 
minority interest... $7,127,945 $486 ,222 loss$812,518 
Porportion of net income 
applic. to min, int____ 22 16 


Net inc. for the year_. $7,127,945 $2,511,002 $486 ,200 loss$812,534 
Cash dividends paid_... 4,889,199 1,955,677 782,269 586,701 


Balance, surplus $2,238,746 $555,325 def$296 ,069 df$1 399,235 
Shs. cap. stk. (per $10)_. 1,955,680 1,955,679 1,955,679 1,955,679 
Earnings per share $3.64 $1.28 $0.24 Nil 

earnings of $86,908 in 1937, $41,088 in 1936, $18,964 

in 1934. b No liability incurred for surtax on un- 
c Includes surtax on undistributed profits of $32,857. 
Consolidated Balance Sheet Dec. 31 
1937 1936 

Assets— 7 $ 
a Total ore res. & 

min’! rights, net 7,017,027 
b Shafts & under- 

gr’d equip. (net) 1,321,893 
c Land, bidgs., plt. 

& equip. (net)__ 7,574,824 
Railway construc. 89,305 
Invest. & advances 3,227,477 

. 3,862,460 
Fed. & State secs - 991,345 
Notes & accounts - 807,389 
Due from subs. not 

consolidated - - _ - 38 
Other notes and 

ace’ts receivable 40,920 
Inventories 5,140,579 
Mat’'ls & supplies. 2,050,098 
Miscell. assets __ _ - 145,827 
Deferred charges _ - 147,002 

Total_______...32,416,184 32,509,252 32,416,184 32,509,252 

a After deducting depletion amounting to $31,975,218 in 1937 and 
$31,549,176 in 1936. b After depreciation, $3,893,127 in 1937 and $3,783 ,- 
253 dp, 1986. ce After depreciation, $11,284,339 in 1937 and $11,499,772 

n 


Notes—The net value of the capital assets shown in the above consolidated 
balance sheets should be considered in the light of the comments included 
in the text of this report. 

All subsidiaries of the parent company, with the exception of Aguilar 
Corp. and its foreign subsidiary, are included in the above consolidated 
balance sheets. The equity of St. Joseph Lead Co. in the net profits or 
losses of Aguilar Corp. and its foreign subsidiary not included in the above 
consolidated balance sheets, since acquisition (exclusive of any provision 
for loss on foreign exchange and of depletion of ore reserve values in excess 
of cost) was $478,798 profit at Dec. 31, 1937 and $147,696 loss at Dec. 31, 
1936. Aguilar Corp. was in arrears in dividends on its 7% cumulative 
preferred stock (75% owned by St. ra Lead Co.) at Dec. 31, 1937 
and 1936, in the amounts of $1 ,063 ,650 and $922,250, respectively 


Smaller Dividend— 

Directors on Feb. 25 declared a dividend of 25 cents per share on the 
common stock, par $50, payable March 21 to holders or record March 10.. 
Previously regular quarterly dividends of 50 cents per share were dis- 
tributed. In addition, an extra dividend of 50 cents was paid on June 21 
last.—V. 146, p. 1416. 


St. Louis San Francisco & Texas Ry.—Earnings— 


January— 1938 19 1 1935 
pega adH8S a 80 tRe 
et ’ , 
Net after rents... def56,225  def55,693 

—V. 146, p. 766. 


Safeway Stores, Inc.— Sales— 


Period Ended Feb. 19— 1938—4 Wks.—1937 1938—8 Wks.—1937 
Sales. yachche $27,255,980 $27,510,237 $55,907 20 $68,773 Prt 








a Including royalt 
in 1935 and $34,75 
distributed profits. 


1937 1936 
LAabilities— $ $ 
Capital stock ____-19,556,800 19,556,790 
7,276,262 | Scrip outstanding - 339 349 
10-year 4% deb. 
og aan - ._...-- 8,000,000 
Acc’ts pay. (trade) 1,130,397 1,300,615 
7,868,588 | Wages payable -- 80,015 58,480 
126,975] Accr. int. on notes 9,999 
3,528,561] Accr. taxes (incl. 
1,835,607 income taxes).. 1,586,555 498,126 
Miscell. liabilities _ 649 
3,182,757) Deferred credits -- 84,915 
Reserves. __--_-.- _. 1,001,823 1,184,987 
55,555] Earned surplus... 8,635,339 6,440,488 
Reval. of ore res_. 357,749 373,853 
60,744 


5,422,130 
1,571,013 
135,238 
110,084 


1,335,739 





Stores in operation 
—V. 146, p. 926. 


Servel, Inc. (& Subs.)—Earnings— 


3 Months Ended Jan. 31— 

Net profit after deprec., int. Federal income taxes 
estimated undist. profs. taxes & other charges - - 

Earnings per share on 1,781,426 shares common 
stock (par $1) 

—V. 146, p. 448. 


St. Louis Southwestern Ry.—(Guilder Bond Clause Held 


to Be Nullified— 

Federal Judge Charles D. Davis at St. Louis ruled Feb. 23 that firs; 
term and c. - mortenge bondsof the road were payable for their face 
amount, $21,638-000, and that the provision making them payable in 
Dutch guilders, now worth about $37,335,525 in United States currency, 
was invalid. He held that the ge provision was nullified by a Con- 
gressional resolution of June 5, 1933. 

The case, on a c'aim of the Guaranty Trust Co. of New York, was 
the eesone, = wy the a See ae passed as to the provision in 

tton Belt bon ‘or payment in guilders. 

— the first case a forei Te eorparedie®, the lo-Continental Treuhand, 
was theclaimant. The District Court in New York decided that the com- 


1938 1937 
$33,183 $388,186 
$0.01 $0.21 
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pany was entitled to collect the gubdee value. The U. 8. Circuit Court 
of Appeals upheld the ruling and the Supreme Court refused to interfere. 


Earnings for Month of January 


Month of January— 1938 
Railway operating revenues-------------------- $1,490,100 
Railway operating expenses -------------------- 1,183,261 


~ $306,839 
110,885 


1937 
$1,705,623 
1,276,903 
Net revenue from railway operations- ---- a $428,719 
Railway tax accruals-------------------------- 109,849 

















Railway operating income ------------------- $195,954 $318,870 
Other railway operating income----------------- 25,734 23,419 
Total railway operating income--------------- $221,689 $342,289 
Deductions from railway operating income.- - - - - - - 188,561 195,429 
Net railway operating income ------------ $33,128 $146,860 
Non-operating income. -.----------------------- 9,630 4,697 
Gross income - - - - - - - Che denn ckgsngeasteseunn $42,758 $151,557 
Deductions from gross income. ---.----- ~-------- 271,586 273,285 
Net deficit....-------------c cee e no-one one nne $228,828 $121,728 


—V. 146, p. 1087. 


Saco-Lowell Shops— Annual Report— 

The reorganization plan has been completed. The stock of the new 
company, organized under Maine law last November, has been issued in 
accordance with the plan and the new company received on Dec. 16, 1937, 
the assets of the old company (a Massachusetts corporation) subject to the 
latter's liabilities. 

The new company is now carrying on the business of the old company. 
There has been no interruption or change in the manufacturing and selling 
activities of the business and its operating continuity. The reorganiza- 
tion plan was designed solely to strengthen and simplify the complicated 
capital structure of the business, reduce its debt, and make ible the 
payment of dividends as earnings and conditions warrant. hese objec- 
tives have now been reached. 

The directors of the new company on Jan. 12, 1938, declared dividends 
on its outstanding capital stock of record on Feb. 1, 1938, payable on 
Feb. 15, 1938, as follows: 

Class A conv. pref. stock: a regular quar. dividend of 25c. per share. 

Class B conv. pref. stock: a regular quar. dividend of 25c. per share. 

Common stock: a dividend of 25c. per share. 


Earnings for Stated Periods 


Jan. 1to -————————Calendar Years—————— 
Dec. 16, °37 1936 1935 1934 
a Profit before charges__ $1,604,024 $1,486,739 $469,899 $1,138,378 
Interest charges - - - ---- 123,311 152,379 170 ,202 204 ,602 
Depreciation. —_____--- 198,250 201,474 198 ,236 196,129 
Federal and State taxes - 291,561 214,601 14,881 116,590 
Prov. for surtax on un- 
distributed profits _ __- 175,000 eee Ct ee re 
Miscell. income charges - 872 4,847 4,928 12,782 
Reorganiz. expense_-_ _-- SN en oe ee ees a ae 
Carrying charges on idle 
NE Ue i inelthcs nantes 92 ,099 78,320 70,736 89,094 
Net income__-_-__- _._. $634,433 $713 357 $10,917 $519,179 


a Includes other income of $46,448 in 1934; $30,154 in 1935; $21,689 in 
1936, and $30,486 in 1937. 


Consolidated Balance Sheet Dec. 17, 1937 


Assets— Liabilities— 
Geis ro eeesenentiaebnee $256,380 | 5-year serial loa (curr. due). $150,000 
a Notes and accts, receivable 2,159,416; Accounts payable-----_----_- 142,887 
Inventories - - - - _...----- 1,973,400} Customers’ adv. payments on 
Notes receiv. (not current) - - 138,214 sales contracts.........-- 15,057 
b Inventories. ........-.... 63,815 | Accrued liabilities... ~~ 404,032 
Deposits with factory mutual c 5-year serial loan----.--.--. 1,050,000 
fire insurance companies - - 48,039| Reserve for possible assess- 
Real estate mtge. notes receiv. 4,222 ment of Fed. surtax on un- 
Miscellaneous securities - - - - - 103,187 distributed profits for 1937 175,000 
Realestate, mach.,equip.,&c 3,790,708] Class A conv. pref. stock (par 
Deferred charges_-______-_-- 18,755 ere eee 1,543,140 
Class B conv, pref, stock (par 
7 er Ss ere era 546,420 
Common stock (par $5) - - - -- 710,010 
Flee GUIPIU. .. co ncccece 3,819,591 
CO OE RR er ee $8,556,137 





a After reserve for doubtful notes and accounts of $159,360. b Of slow- 
moving and inactive repair parts, &c., less reserve of $100,390 for esti- 
mated losses thereon. c Balance due within 5 years from Dec. 17, 1937 
(annual retirement mandatory to extent of the greater of $150,000 or 20% 
of net annual earnings; interest at 4%, lst year; 444%, 2nd and 3rd years; 
5%, 4th and 5th years). 

ote—Pursuant to “reorganization plan: Saco-Lowell Shops: Oct. 29, 
1937 ,’’ Saco-Lowell Shove (a Mass. corp., the ‘old com say's tronatiered 
to Saco-Lowell shops (a Maine corp., the ‘‘new co.’’) at the close of business 
on Dec. 16, 1937, all of its assets subject to its liabilities (except certain 
cash reserved and used to pay certain liabilities of the old company). This 
balance sheet Fg hy effect to the payment by the old company of the liabili- 
ties to be paid by it out of cash so reserved, pursuant to the ‘‘plan,”’ and 
gives effect, to the cotowing transactions carried through, in completion of 
the “‘plan,”’ between Dec. 16, 1937, and Jan. 3, 1938; (a) The issue by the 
new company, pursuant to the ‘“‘plan,”’ of its class A conv. pref. stock and 
of its common stock to or for the account of the holders of all capital stock 
of the old company outstanding on Dec. 16, 1937; (b) the issue by the new 
company of 2,500 shares of its common stock to employees (other than 
officers) of the old company; (c) the receipt by the new company of $901,593 
in cash through the sale in units of 27,321 shares of its class B convertible 
pref. stock and 27,321 shares of its common stock; (d) the receipt by the 
new company of $1 .200,000 in cash through the 5-year serial loan referred 
to in the ‘‘plan;’’ (e) the payment of all long-term debt outstanding on 
Dec. 16, 1937, with interest thereon and in respect thereto to dates of pay- 
ment; (f) the acquisition by the new company of title to property in Saco, 
Maine, previously held under lease agreement; and (g) the deduction from 
surplus of an amount estimated to cover all reorganization expenses, 
whether or not fully incurred or paid at Jan. 3, 1938.—V. 146, p. 448. 
ae mama 

gavanneh Sugar serene Corp.— Annual Report— 

ngs for were $2.88 a share on the 
with 82.76 0 1936. oe capital stock, as compared 
j was paid out in dividends. This amounted 

$2.50 a share, and is equivalent to $2 as a regular dividend, 16 2-3 cents = 
an extra and 33 1-3 cents through changing the dividend dates to a calendar 
year basis, instead of February, May, August and November, as had been 
the practice in previous years. This last move puts the final dividend 
Dec. 31 or Jan. 1, and enables the directors to calculate more closely what 
the finai earni will be, and thus determine what should be paid out in the 
light of the undistributed earnings tax. After the usual reserves for taxes, 
depreciation, bad debts, &c. were set up, $84,204 was added to surplus. 


Balance Sheet Dec. 31 











Assets— 1937 1936 Liavilities— 1937 1936 
Refin’g plant, ine:. Capital rtock - - _b$2,842,632c$2,842,632 

machinery, &c-a$1,590,447 $4,343 172] Accounts payable. 1,025,322 869,214 
Ce Rea ae 2 503,587 1,850,775|Sundry reserves... 392,224 384,532 
Accts. re*., lessres 667,856 1,322,957| Reserve for depre- , 
eee. oon me pe 1,452,739 1,166,018} ciation--.-..... ______ 2,715,694 

harges deferred to MS isddicne 1, 

future opers.... 11,420 10,818] ee 
Investments ----- 33,109 33,109 
ais cenuve ter Segeeiinsion et Oh.9thaie,, heroes eee 

on 0: p " resen b 7 

664 shares. c Capital stock authorized 230,000 shares, Outstanding ae oa 
shares plus old common stock to be converted equal to 840 shares total out- 


standing 218,664 shares. D 1936 pref. - a 
mon or retired.—V. 145, p. 3825. pref. stock was converted i~to com 
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Seaboard Air Line Ry.—Earnings— 

January— 1938 1937 1936 1935 
Gross from railway -_---- $3,619,672 $4,029,385 $3,193,739 $2,868,675 
Net from railway..---- 607 ,289 1,059,286 455,177 388 ,288 
Net after rents..---.-.-.- 101,511 566 ,682 63 ,582 51,559 


—V. 146, p. 1259. 


Sharon Steel Corp.—Earnings— 
Consolidated Income Statement for Calendar Years 


1937 1936 1935 


f 1934 
Gross sales, less disc’ts__ $20,206,115 $21,185,510 $15,624,842 $11,245,754 

















Manufacturing costs... 16,892,763 17,522,072 12,138,034 9,051,030 

ON $3,313,353 $3,663,438 $3,486,808 $2,194,725 
Provision for deprec’n-.- 687 ,631 843 344 970,389 987 ,812 
Sell., gen. & admin. exp- 867,918 1,088 ,363 979,060 797,189 
Taxes, other than prop- 2 a 

‘erty and income...-. 75,072 7,025 51,427 23,803 
Provision for service con- p 

tract fees, &c_.------ 12,500 12,500 12,500 12,500 
Prov. for doubtful accts. 12,000 73,000 81,639 50,651 

Balance.__._------- $1,658,231 $1,569,206 $1,391,792 $322,769 
Total other income- .- --- 126,511 183 ,364 63,918 38,296 

. oe $1,784,742 $1,752,570 $1,455,710 $361.065 
Interest on bonds------ 54,211 164,930 293 ,040 293 ,040 
Amort. of bond discount 

and expense_-__------ 2,788 6,480 18,191 18,838 
Other interest........- 6,932 6,308 21,472 63,714 

Profit from operat’ns. $1,720,810 $1,574,852 $1,123,007 1loss$14,528 
Guectel ceases GAGG)..- 232 aueee080©6—©)©6 Hews se | i *ses0n6 
Prov. for Fed. and State 

income taxes._------ 285,000 225,000 72,000 22,000 
Prov. for Federal] surtax- 90,000 a! «asa.  - sstewe 

Co $1,345,810 $1,305,852 $1,009,153 1loss$36,527 
Preferred dividends - -- 249,288 a  sestes saesnee 
Common dividends - - - - - 461,961 St 3 3«=—) enmeatk adie 


—V. 146, p. 1090. 
(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 


Earnings— 

3 Months Ended Dec. 31— 1937 1936 
SE NE cee ocadentearaeonhees cuban e awe y$200,613 $279,141 
See Se GE, .. ccenicudadmuncgbdahawes 276,193 175,577 
EE LEI EE ET Se ae $0.65 $1.36 

x After depreciation, depletion, amortization, interest and Federal] taxes. 
y After $26,121 surtax on undistributed profits.—V. 14€, p. 287. 


Soule Mill—Balance Sheet Dec. 31— 











Assets— 1937 1936 Liabilities— 1937 1936 
Real,estate, machs.$2,111,914 $2,105,165} Capita) stock -_--- $1,260,000 $1,260,000 
Inventory - - - - - “ 96,708 211,831] Aeccts. pay. & taxes 40,525 69,533 
Cash, accounts re- Depreciation - - - - - 1,314,791 1,272,155 

ceivable, invest. 523,752 382,749| Profit andloss._._.. 117,058 98,057 

Wise acegwee $2,732,374 $2,699,745 , eee $2,732,374 $2,699,745 


—V. 144, p. 3351. 
South Carolina Power Co.—Earnings— 














Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue_._.----- $296,515 $282,938 $3,304,535 $2,895,154 
Oper. exps. and taxes__-_ 176,59: 164,042 x1,939,786 x1,734,621 
Prov. for retir. reserve-- 31,250 20,000 386 ,2 J 

Gross income--_--_---- $88 ,672 $97 ,997 $978,498 $942,533 
Int. & other fixed charges 58,878 56,085 668 ,949 644,218 

Net income... -_-_-.-.-.- $29,794 $41,911 $309,549 $298,314 
Divs. on pref. stock. --- 14,286 14,286 171,438 171,438 

DEE. 6 sicnctintind $15,507 $27 ,624 $138,111 $126,876 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxabie income was distributed.,; No provision has 
been made for such tax in 1938.—V. 146, p. 1090.4 ts P] 


South Penn Oil Co.—£xztra Dividend— 

The directors on Feb. 28 declared an extra dividend of 12% cents per 
share in addition to ar lar quarterly dividend of 37% cents per share on 
the capital stock, par $25, both payable March 31 to holders of record 
March 15. Previous extra distributions were as follows: 7734 cents on 
Dec. 28 and on Sept. 20, last; 37% cents on June 30, last; 2244 cents on 
March 31, 1937; 52% cents on Dec. 29, 1936; 2244 cents on Sept. 30 and 
June 30, 1936, and 12% cents on March 31, 1936. See V. 142, p. 1485. 
for detailed dividend record.—V. 145, p. 3669. 


Southern Bell Telephone & Telegraph Co.—FEarnings 
Years End. Dec. 31— 1937 1936 1935 1934 
Local service revenues --$40,164,499 $37,202,888 $34,806,343 $33,757,599 
Toll service revenues... 19,741,082 17,792,682 15,711,149 14, ,863 
Miscellaneous revenues. 2,726,741 2,464,989 2,236,489 1,973,893 
$50,028,356 

001 


a eh nis $62,632,323 $57,460,560 $52,753,981 
Uncoll. oper. revenues - - 241,098 169,783 227 ,573 187, 














Total oper. revenues-_ - $62,391,224 $57,290,776 $52,526,408 $49,841,355 
Current maintenance_-- 11,270,041 9,712,876 8,472,029 7,962,317 
Depreciation expense... 9,692,618 9,377,133 9,554,605 9,543,265 
Traffic expenses - - - - --- 10,221,960 8,792,978 8,197,116 7,838,832 
Commercial expenses_._- 4,552,599 4, ,658 612,409 3,357,631 
Operating rents-------- 1,689,750 1,627,057 1,580,361 1,629,470 
Gen. @ misc. expenses: 

Exec. & legal depts - - - 281,896 287 ,766 279,849 257.094 

Acctg. & treas. depts. 1,699,342 1,480,061 1,358,169 1,313,323 

Prov. for empl. service 

pensions _ - -_------ 535,205 559,607 545,231 528,246 

Empl, sickness, acci- 

dent, death & other : 
benefite.......--- 490,835 481,677 445,720 424,750 
Services rec’d under li- 
cense contract - - - - - 883 ,573 799,099 737,217 699,505 
s Other gineral papenene 495,673 442,920 501,544 354,571 
xpenses char con- 
Gvaniea—Or, ah as oem 352,328 131,993 96,003 96,396 
EIR a 7,894,583 y7,326,083 6,505,800 6,066,862 

Net operating income_$13,035,475 $12,477,855 $10,832,360 $9,961,885 
Net non-oper. income - - 173,228 284,334 289,502 26,384 

Income avail. for fixed 

harges___-.------ $13,208,704 $12.762,189 $11,121,862 $10,288,269 
Bond interest ---------- 2, 003 3,057,472 3,094,511 3, ,300 
Other interest -_-_-_------ 965,678 159,380 160,996 167,775 








Amortiz. t 

Paniz, of discount On 38314. «122,699 «122,776 +~—S 122,811 
Other fixed charees..... 16,860 22'621 21'345 21'726 

Bal. avail. for divs... $9,987 848 $9,400,017 $7.722,234 $6,872,658 
Divs. on common stock. °9'999,920 °9:062'427 7:499'940 7.499.940 
op SUBS = _ def$12,072 $387,589 $222,205 det$627,282 

° . stk. tstand- 

ing (par $100)..-.... 1,249,990 1,249,990 1,249,990 1,249,990 

E per share------- $7.99 $7.52 $6.18 $5.50 


Includes $6,982 surtax on undistributed profits. 
X by include taxes charged to construction, $143,538 in 1937, 


ote— 
$39,038 in 1936 and $7,291 in 1935. 
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Comparative Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— = $ TAabdtitttes— $ $ 
Telep. plant--.--.251,639,173 240,204,694| Common stock_124,999,000 124,999,000 











Inv. in contr. co. 836,717 752,538 | Bonds. ....---- 45,000,000 61,100,500 
Other investm'ts 1,530,066 1,523 ,047| Advances from 

Mise.phys.prop. 1,551,542 1,242,767; A.T.&T.Co. 25,599,025 8,000,000 
Sinking funds... ---.-.-. 500,000 | Notes sold to tr. 

Cash dep. with of pension fd. 4,342,000 3,871,000 
trustee for red. Notes given in 
of bonds due purch. of real 

-  aee 14,030,000; estate___..--. 2,500 5,000 
Cash &spec.dep. 4,970,259 4,628,729) Cust’s’ depos. & 

Working funds. 105,232 93,800| adv. paym’ts. 1,850,803 1,728,388 
Mat’l & supplies 2,900,003 2,613,057 | Accts.pay.& oth. 

Notes receivable 74,173 106,983 curr. liabilities 3,884,042 3,695,776 
Accts.receivable 6,101,334 5,987,462| Mat’d bonds not 
Prepayments - -- 661.197 534,923 yet presented 

Disc.onfund.dt. 2,511.080 485,213; forpayment.. 1,481,775  -.---- 
Oth. def. debits_ 363 ,362 210,071 | Acer’d liabilities 

not due__-_-_-- 3,391,778 5,291,813 
| Deferred credits 

| &misc. res__- 317,570 484,481 

| Deprec. reserve. 59,653,927 58,113,959 

Surplus reserved -.---- 32,744 

eee 2,721,719 5,590,624 

. 273,244,141 272,913,286 | , eee 273,244,141 272,913,286 


—V. 146, p. 1090. 


Southern California Edison Co., Ltd.—Annual Report 


Harry J. Bauer President says in part: 

Taken as a whole the results of the com 
were satisfactory. Our service was extend C 
existing customers in practically all classifications material] increased 
their use of our service; substantial rate reductions totaling $912,000 on 
an annual basis were made; the number of employees of the company 
was increased and compensation of employees (particularly in the lower 
brackets) was increased; an extra dividend of 25 cents above the regular 
dividend to common stockholders and to original preferred stockholders 
was declared; and the amount taken for taxes was again incr After 
——— of bond interest and all dividends an addition to surplus which 

n added protection of both bondholders and all stockholders was e 


ny’s operations during 1937 
to 25.750 new customers and 


the amount of $1,503 ,698. 

The outstanding facts concerning the results of operations for 1937 
mer be summarized as follows: 
Gross revenues from operations amounted to $42,289,604, being $633 ,586 
in excess of the same figure for 1936 and being the largest gross earnings 
in the company’s history. The principal items in the disbursement of 
these gross earnings were as follows: 

Operating expenses exclusive of depreciation and taxes: $10,331,325. 

Bond and debenture interest to pay for the use of money invested in 
$162,046,000 of our bonds and deventures: $7,023,226. 

Preferred stock dividends, or rental paid to preferred stockholders owning 
$86 .680,650 of preferred stock: $5,063,551. 

Common stock dividends, or rental paid to common stockholders owning 
$79,570,125 of common stock: $5,568,913. 

Taxes, or the amount taken by Government, for the year 1937 totaled 
$6,026.187. also a new record. being $673,017 in excess of the tax bill for 


The provision for depreciation set aside from earnings er | the year 
amounted to $6,131,993, as compared with $5,623,562 for 1936. 

The payroll, or payment to employees for their labor, skill and services 
in the operation, maintenance and expansion of the company’s system 
during the year was $8,555,976, which is $1,416,784 higher than 1936. 
The number of employees increased during the year from 4,167 to 4,502. 

The company’s budget for new construction expenditures for 1938, as 
approved by directors, provides for expenditures of $6,774,244, as follows: 

ansmission and distribution systems, $3,273,326; completion of Boulder 
Dam transmission line, $1,566,043; additional facilities for receiving Boulder 
Dam power at Chino and Barre substations, $1,399,296; general expendi- 
tures, $535,579. ’ 

Consolidated Income Account 

Calendar Years— 1937 1936 1935 1934 
System output (kwh.) --3138,653552 3492,531808 3139,306603 2917 ,592590 
Delivered to customers: 

Lighting (kwh.)-_---- 442 674,528 374,533,026 335,586,186 307,849,490 

Power (kwh.)- ------ 2039305593 2436,638359 2181,467504 2088,580894 
Conn :cted load meters - - 0 509,840 493,108 487,703 

2,692,440 2,615,565 2,492,862 


Connected load h.p-_---- 2,706,103 
Resulis— 

Gross earnings -- ------ $42,548,842 $42,020,333 $37,877,876 $36,296,451 
Oper. & maint. expense. 10,331,325 9,854,957 9, 11 4 ,802 
Qt Ac nddienbeece 5,426,136 4,553,120 4,397,994 4,759,384 
Federal income taxes_-_- yl, a) Sige = anette. eae 
Int. on bonds & debens. 6,198,462 6,405,292 7,101,298 6,888,132 
Miscellaneous interest _ — 26,265 21,2 16,60 17,193 
Construction account... Cr88,965 Cr45,999 Cr49,795 Cr51,146 
Amort. of bond disc., &c. 887,462 1,147,585 742,774 579,238 
Reserve for depreciation 6,131,992 5,623,562 4,703,292 4,489,296 











Net income_-____.__- $12,136,162 $12,750,560 $11,742,594 $10,697,552 
Previous balance____-__-_ 9,297,729 7,739,583 6,804,859 8,493,648 

dj. of accrual of State 

taxes from a cal. year 

to a fiscal year basis... +#€-----.- ------ f* 

lea: 2 $21,433,891 $20,091,143 $20,114,176 $19,191,200 
Preferred dividends.._-- 5,063,551 5,043,587 6,491,485 6,956,286 
Common dividends__-_-- 5,568,913 5,172,006 4,774,1 5,173,653 
Miscellaneous charges-- ------ 577,821 1,517, 256,401 

Total P. & L. surplus_$10,801,427 $9,297,729 $7,330,583 $6,804,859 
Shs. com. outst.(par $25) g3,182,805 3,182,805 3,182,805 3,182,645 
Earns. per sh. on average 

no. of com. shs. outst_ $2.22 $2.45 $1.65 $1.18 


x Unamortized discount and premiums applicable to funded debt retired 
during the year 1935 used by company as deductions from taxable income 
for Federal tax purposes. y It is the opinion of the company that it will 
not be subject to surtax on undistributed profits. 


Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabilities— - $ $ 
Plants & prop. -349,079,113 343,725,169] Capital stock: 
Misc. invests. & Original pref. 4,000,000 4,000,000 
advances_._. 4,358,811 4,537,721 7% pref. A __- 29,225 219,425 
Ce iicnen se 2,500,148 2,998,939| 6% pref. B___ 47,681,400 47,681,400 
Sk. fund & other 5%% pref. C. 34,990,025 34,990,025 
cash deposits. 2,196,542 2,195,309 Com. stork.. 79,5:0,125 79,570,125 
Working funds. 137,393 138,001| Funded debt_-_162,046,000 164,148,000 
y Accts. & notes Bank loans---__-_ 2,000,000 2,000,000 
receivable.... 2,908,009 3,275,320|Accts. payable... 1,088,247 997,456 
Mat’ls & suppl’s 5,583,512  3,866,286|Consum. depos_ 419,571 412,163 
Unamort. disc’t Consumers’ adv. 405,979 436,353 
and prem. on Acrued payroll. 336,757 244,431 
bonds- ---_-- 18,728,175 19,591,188] Interest accrued 633,083 650,667 
Stock disct. and Taxes accrued-. 3,597,524 3,175,029 
prem. (net).. 5,134,392 5,134,067] Deprec. reserve. 42,333,175 38,002,250 
Capital stock ex- Res.forpensions 2,161,564 1,989,607 
pense_...... 3,395,568  3,395,569|Sundry reserve_ 434,125 521,315 
Prepaid accts. & Dividends pay_. 2,570,535 2,152,669 
deferred chgs. 3,101,486 2,475,917 | Contributions in 
aid of constr’n fF apa 
Capital surplus. 1,044,844 1,044,844 
Earned surplus. 10,801,427 9,297,729 
, 397,123,152 391,333,487! ‘lotal....._- 397,123,152 391,333,487 


y After deducting $390,377 in 1937 and $357,992 in 1936 reserved for 
a receivables. z Called for retirement Oct. 1, 1935.—V. 146, 
p. 


Southern Pine Chemical Co.—70 Merge— 
See Glidden Co. above.—V. 145, p. 2864. 
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Southern Indiana Gas & Electric Co.—Earnings— 











Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue._______.- $359,313 $319,748 $3, 262 $3,598,894 
. exps. & taxes_____ 202,919 184,590 x2,329,954 x1,968,999 
Prov. for retire. reserve- 35,914 34,090 415,813 322,850 
Gross income_______- $120,479 $101,157 $1,207,494 $1,307,044 
Int. & other fixed chgs_- 29,864 29,925 348,653 328,676 
Net income. ..__.... $90,615 $71,232 $858,841 $978,368 
Divs. on pref. stock___-_ 34,358 34,358 412,296 555,225 
Amortiz. of pref. stk. exp 10,848 10,848 130,181 19,848 
SS eee $45,409 $26,025 $316,365 $412,294 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as ail taxable income was distributed. No provision has 
been made for such tax in 1938. 

Note—Operations for 1937 reflect the effect of flood conditions in anne 
ond eereeey and extraordinary maintenance resulting therefrom.—V. 

dD. . 


Southern Ry.—ELarnings— 


January— 
Gross from railway... 
Net from railway... .- 
Net after rents........ 


1938 1937 1936 1935 
$6,965,716 $8,133,015 $7,508,772 $6,587,408 
pF 416 2,265,577 2, 42 1,381,517 
278,423 1,349,956 1,334,307 768,097 
—Third Week of Feb.— -—Jan. 1 to Feb. 21— 
193 1937 1938 1937 
Gross earnings (est.)_.-. $2,157,627 $2,856,553 $15,775,393 $19,170,706 
V. 146 p. 1416. 


Southland Royalty Co.—Dividend Halved— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, par $5, payable March 15 to holders of record March 1. This 
compares with 20 cents paid on Dec. 15, last; 10 cents on Sept. 15, June 21 
and on March 20, 1937; 5 cents paid on Dec. 31, 1936; 10 cents on Oct. 15, 
and on July 15, 1936, and prior thereto regular quarterly dividends of 5 
cents per share were paid. In addition, an extra dividend of 5 cents per 
share was paid on Jan. 5, 1936, and on Jan. 10, 1935.—V. 145, p. 3669. 


Southwestern Engineering Co.—Larnings— 
Earnings for the Year Ended Dec. 31, 1937 


a nds cccawiidcte aes cctbidée dnle tmnt ees $855,347 
Sn ee ROLES OE OT 765,232 
PE, pin dda Diatbk hs banded abd oatibke buns $90,115 
Se Sie One GOOD, 0. nn deais 10s cnt ccunnGbwgunbens 37,608 
Administrative and general expense_---.-------------------- 35,786 
os canneaxdeeonsesebekerevoaneganheed $16,721 
pO I erase ee ae 5,715 
ee ee en $22,435 
ee FIO MR oot cc nwisadccuduenwecbietosutucstws 9,149 
Ws NN SITES GIR oo ecictcn tc cctvanéacetosesconss 1,402 
TGs GERien 00 CUTIE ssa wk hacen dncsdeddbekbeiedscnesé $11,885 
Balance Sheet Dec. 31, 1937 
Assets— Liabilities— 

Cash on hand & in banks- ---- $3,373 | Notes payable—-unsecured_._._ $10,000 
Accounts & notes receivable. - 97,980 | Notes receivable—discounted _ 9,860 
REE EE 82,009 | Accounts payable. _-_---.---- 102,736 
Deferred charges--......---- 3,570 | Credit oal’ces in accts. receiv. 42 
Investments (secur.—nominal Bain a cen nsanico 13,052 
RR EG 1} Accrued expenses. -.-...----.-- 6,765 

EE kt kecodbnotnh>< 286,228 | Collections from customers on 
Patents—amortized value---- 3,041 incomplete orders --------- 4,089 
Organization expense- .:.---.- 9,463 | Secured liabilities. ._......-- 76,000 
Gy Sinneetnbaans debne 1} Capital stock (par $4)_....... 144,480 

Paym'ts to creditors of South- 
western Engineering Corp.. Dr30,753 

Capital surplus: By apprec’d 
values of fixed assets - - - -- 127,814 
Paid-in surplus.......---- 1,233 
Earned surplus -----.------ 20,348 
EEE ee ee $485,665 





—V. 145, p. 4128. 


Southwestern Light & Power Co.—Accumulated Div.— 

The directors have declared a dividend of $1.12 per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable April 1 
to holders of record, March 15. A dividend of $1.75 was paid on Dec. 18, 
last; dividends of $1.12 were paid on July 1 and on April 1, 1937; a 
dividend of $1.75 was paid on Dec. 19, 1936; $1.124% paid on Oct. 1 and 
July 1, 1936; 75 cents paid on April 1, 1936; dividends of 50 cents paid in 
each of the 10 preceding quarters, 75 cents on ay AS 1933, and $).50 per 
share previously each three months.—V. 145, p. 3509. 


Spencer Trask Fund, Inc.—Smaller Dividend— 

Directors have declared a dividend of 10 cents per share on the capital 
stock, par $1, yable March 15 to holders of record March 5. his 
compares with dividends of 15 cents pele on Dec. 15, Sept. 15, and June 15 
last; 90 cents paid on March 15, 1937; 20 cents paid on Dec. 15, 1936; 15 
cents on Sept. 30, 1936; 124% cents paid each three months from June 30, 
1933, to and including June 30, 1936, and 25 cents per share paid quarterly 
previously.—V. 145, p. 2560. 


Spokane International Ry.—Larnings— 











January— 1938 1937 1936 
Gross from railway ----- $42,096 $59,059 $48,569 $32,791 
Net from railway_-.-.--- def1 ,884 5,422 9,342 def8,166 
Net after rents....-.--- def8 ,700 def2,517 3,592 def12,751 
—v. 146, Dp. 768. 7 
Square D Co.—Earnings— 
Calendar Years— 1937 d1936 e1935 
aE age ag Pag — eg ~ 
, sold, incl. material, la : 
oa factory expenses__..-...---- Reported {$2,856,158 $2,156,572 
Provision for depreciation..-....--- 9,628 87,098 
Cost of tools and dies__.-...-.----- | See Note | 118,489 95,534 
Gt BEE sc cticiiminsaidaccies $2,923,043 $2,648,041 $1,973,939 
Selling ond advertising ex ---- 1,093,756 a948,1 b736,803 
Administrative and general expense- - 449,118 a353 ,602 b319,699 
Operating profit. ..----.-------- $1,380,168 $1,346,336 $917 ,437 
Other ¢ ee eet and 19 ,096 82,839 43,818 
isi eral an a - 
a epee aie pieinenias 244,800 234,229 142,918 
Add’l assessments for prior years paid 
eS aa ee eee 5 ae 
Provision for Federal surtax-------- 48,500 Gino “awake 
Profit applic. to capital stock of subs. 
held By publ’. . .ccdedaccentccwn  §. Seenwe 8 =—©—) Bewaws 4,217 
Consolidated, net pratis.... ena ap $1,062,773 $982 ,022 $726,484 
i - value pref. 
ty Speers 9 morer «67,779 +~—=«-271,029 —-& 205,225 
é 1 B non-par value com. 
he erent trermtanaes ies eric tel 55,160 439,437 = _----- 
Dividend on class B common stock- - SE 5 aaa oo > - cane 
Dividend on common stock-.------- i ie ees 


Including depreciation of $14,628. b Including depreciation of $13,848. 
c Exclusive of seach dividend, represented by 23,351 shares of class A pref. 
stock issued to holders of class A shares in lieu of dividends thereon accumu- 
lated to June 30, 1935, charged to capital stock on basis of $10 per share, 
512. 
$233 he consolidated statements of income for 1936 include the results 
from operations of the company’s former subsidiaries, all of which were 
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All inter-company transactions have been 





dissolved during the year 1936. 

eliminated. e Consolidated. 
Note—Provision for depreciation of properties for the year amounted to 

$108,191 and the cost of tools and dies charged to expense during the year 

aggregated $111,267. 

Balance Sheet Dec. 31 








Assas— 1937 1936 | LAabilitties— 1937 1936 
Cash............ 401,234 $182,181} Notes payable. --- 75,000 $75,000 
U. 8. Treasury Accts. pay., pay- 

bills (at cost) _ .- - 300,000 COs accece 257,325 233 ,423 
a Receivables ---- 577,773 642,923 | Accr. int., tax, &c. 64,297 55,689 
Inventories - - - - -- 1,831,872 1,609,521| Prov. for Fed. & 

Other assets -_-.--.--. 27,495 44,926 State taxes (est.) 293,300 278,399 
Dit tédndasdses saaee 204,438 | Funded debt_—.—.- 524,250 599,750 
b Bidgs., equipm't. | Res. for conting’s_ 14,270 14,270 

tools, dies, &c_. 1,389,523 1,143,291) Class A pref. stock ---._-. 1,232,260 
c Real estate _ - - - 56,900 57,233!d Class Bcom.stk. -..__- 73,546 
Goodwill.......- 1,Com. stk. (par $1) 343,860 -—-..... 
Peesnts.. ae 1| Capital surplus___ 1,217,573 255.766 
Deferred charges - - 77,665 72,362 | Earned surplus__. 1,776,854 1,438,774 

tne mee ..$4,566,728 $4,256,879 i ak eee $4,566,728 $4,256,879 


a After allowance for doubtful accts of $48,220 in 1937 and $48,023 in 1936. 
b After allowance for depreciation of $1,315,208 in 1937 and $1,232,057 
in 1936. c Not used in operations. d Represented by 220,638 no par shares. 
—V. 145, p. 3830. 


Spokane Portland & Seattle Ry.— Larnings— 


January 1938 1937 1936 1935 
Gross from railway - - - - - $597,414 $670,240 $528,149 $447 572 
Net from railway - - - - 149,238 210,162 137,863 90,079 
Net after rents_--.---- 49,584 88,711 21,616 349 


—V. 146, p. 928. 


Standard Dredging Corp.—Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, to 
listing and registration.—V. 146, p. 448. 


(L. S.) Starrett Co.— Dividend Halved— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable March 30 to holders of record March 18. 
This com pares with 50 cents paid on Dec. 30 and on Sept. 30, last; a divi- 
dend of $1.75 was paid on June 26, last, and previously regular quar. 
dividends of 35 cents per share were distributed. In addition, an extra 
dividend of 40 cents was paid on March 30, 1937; an extra of 25 cents was 
paid on Dec. 30, 1936, and an extra dividend of 15 cents per share was 
paid on Sept. 30, 1936.—V. 145, p. 3670. 


Standard Gas & Electric Co.— Modified Plan of Reorg. 
Approved by Court—Opposing Groups Concur in Plan as 
Modified— 

An order was entered approving the plan of reorganization of the company 
March 2 in the U. 8. District Court for the District of Delaware, at Wilming- 
tion. The order directed that a form of decree be submitted to the Court 
for formal! confirmation of the plan and it is expected that this will be done 
in the next few days. 

The company filed a modification to its plan with the court on Feb. 25. 
The hearing held by the court marked the concurrance in the plan by the 
only committee that had formerly dissented, namely, the $4 cumulative 
preference stock committee of which Benjamin Allen is Chairman. 

In announcing the modification of the plan, Benard W. Lynch, President 
explained that the company had withdrawn the option agreement, under 
the terms of woich, holders of the 6% notes and debentures, aggregating 
$73 649,500, were to have the option to accept new 4%% debentures plus 
certain stocks of the Philadelphia Co., San Diego Consolidated Gas & Elec- 
tric Co. and Pacific Gas & Electric Co. (all subsidiaries of Standard Gas) 
in exchange for their present holdings. Under this proposition it was 
estimated that the utility’s outstanding funded debt would be halved. 

The terms of the option agreement were drawn up nearly a year 
however, and the new method for reducing the company’s funded debt, 
according to the announcement, will be formulated with a view to ‘‘con- 
forming with existing conditions.’’ Action in the matter will be taken by 
the company’s board of directors immediately upon confirmation by the 
court of the plan as now constituted. 

In addition to withdrawing the option agreement, it was announced 
that a modification in the voting power arrangement for the election board 
of directors had been made. The Allen committec proposed at the recent 
hearings a revision of voting power dealing with the election of directors, 
which has been accepted. 

The ly as now modified provides for an extension to April 1, 1948 of the 
$24,649,500 of 6% notes which were due Oct. 1 1935. The extension of 
these notes does in no way effect a change in the maturity dates or interest 
rates of the $49,000,000 of debentures constituting the remainder of the 
company’s funded debt and ae of the 6% gold debentures series A 
due Feb. 1 1951 in the amount of $15,000,000, the 6% gold debentures, 
series B, due Dec. 1, 1966 amounting to $10,000,000, and the 6% gold 
debentures of Standard Power & Light Corp. due Feb. 1, 1957 in the amount 
of $24,000,000 which were assumed in 1930 by Standard Gas & Electric Co. 

There will be no change in the present outstanding 368,348 shares of $7 
cumulative and 100, shares of $6 cumulative prior preference stocks; 
the 757,442 shares of $4 cumulative preferred stock, nor the common stock 
of the company, except that all the preferred issues will receive full voting 


wers. 

Under the plan, the $7 and $6 prior preference stocks, voting as a class, 
will be entitled to elect two directors; the $4 cumulative preferred stock, 
voting as a class, will be entitled to elect two directors; four directors will 
be elected by the common stock, voting as a class, and one director will be 
elected by the note and debenture holders. 

Previously, holders of the prior preference stocks, the $4 cumulative pre- 
— stock, and the note and debenture holders did not have the right to 
vote. 

In the plan just approved, it is stated that upon consummation of the 
lan, the com any proposes to register as a holding company with the 
ecurities and Exchange Commission under tht Public Utility Act of 1935. 
Counsel for the company has previously informed the Court that the 
company will advance a program for the reduction of its funded debt 
prom ptly after the conclusion of the reorganization proceedings. 

Company filed its original petition in the U. 8. District Court’ for the 
District of Delaware, under Section 77B of the Federal statutes relating to 
the reorganization of corporations, on Sept. 27, 1935. An order was en- 
tered by the court at that time continuing the company in possession of its 
property. The petition stated the inability of the com pany, although sol- 
vent, to meet the maturities on Oct. 1, 1935 of its $14,823,000 20-year 6% 
gold notes and its $9,826,500 6% convertible gold notes, and filed a plan 
under which the company had previously solicited extensions of these notes 
to Oct. 1, 1940. 

The Court authorized the company at that time to continue solicitation 
of the deposits of notes under that plan, however, subsequently, the original 
plan was withdrawn and new plans filed in court and concurred in by certain 
of the com ittees for various classes of stocks, notes and debentures. The 
only plan which was submitted to the security holders is the plan dated 
Nov. 1, 1937, modifications of which were proposed during the hearings 
which concluded on Feb. 25, 1938. The plan as so modified was concurred 
in by all of the protective committees and is that which was approved March 
2b oe ew all 

e Standard system is one of the larger public utility holding compan 
gore. It includes: Philadelphia Co. and eubsidiaries: Norton States 

‘ower Co. (Del.) and subsidiaries; Oklahoma Gas & Electric Co.:; Louisville 
Gas & Electric Co. (Del.) and subsidiaries; San Diego Consolidated Gas & 
Electric Co.; Wisconsin Public Service Corp. and subsidiary; California 
wc a tata Co.; Southern Colorado Power Co.; and Mountain States 

(t) oO. 

The operating companies comprising the system supply electricit 
street railway, and other public utility services in 1 eet caacunanietes feconed 
in 20 States and in Mexico. 


Weekly Ouiput Off 54%— 
Electric output of the public utility operating companies in the Sta 
Gas & Electric Co. system for the week ended Feb.-26, 1938, totaled pa 
733 ‘as sreemath- Retin, a decrease of 5.4% compared with the corresponding 
week last year. 
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Statement of Consolidated Income 
(Exclusive of Deep Rock Oil Corp., & Debtor under Section 77B of the 
Federa] Bankruptcy Act, as amended and Beaver Valley Traction Co. 
(subsidiary of Philadelphia Co), in receivership, and the subsidiaries of such 
companies). 
Period End. Dec. 31— 
Sub. Pub. Util. Cos: 


1937— Month—1936 1937— 12 Mos—1936 





Operating revenues ----- $9,341,075 $9,315,123 $102585,058 $97,642,334 
Oper. exp., main. & tax. 5,134,381 4,575,540 57,565,887 51,451,070 

Net oper. revenue._-- $4,206,694 $4,739,583 $45,019,171 $46,191,264 
Other income (net) ----- Dr383 Dr37 ,096 163 ,963 96 ,062 





Net operating revenue 




















& other income__-_--_- $4,206,311 $4,702,487 $45,183,134 $46,287,326 
Approp. for retirement & : 
depletion reserves_._.. 1,200,954 1,184,342 12,874,690 12,474,928 
Amort. of contractual 
capital expenditures- - 3,083 3,083 37,000 37,000 
Gross income. ------- $3.002,274 $3,515,062 $32,271,444 $33,775,398 
Rents for lease of prop. s 102,290 102,286 1,227 ,507 1,228,937 
Int. on funded debt- - -- 970,507 984.316 11,658,274 12,546,999 
Amort. of debt dis. & exp 119,393 118,398 1,362,749 1,364,695 
Other interest. .------ 43,197 10,713 176,661 138,472 
Div. on pref. cap. stock 
guar. by subs. co_---- 5,766 5,766 69,192 69,192 
Approp. for special res_ - 41,667 41,667 500 ,000 500 ,000 
Fed. & State tax on int. 
on funded debt__ __-- 31,051 36,182 380,877 382,178 
Amort. of flood expense- a” ~=— wane ee) =— eens 
Other income deductions 17,135 7,715 124,246 51,028 
Interest charged to cons. 29,457 9,809 183 ,408 8,75 
Balance__.___------ $1,659,725 $2,217,828 $16,705,346 $17,562,650 
Dividends on cap. st 
held by public. _----- 767 ,026 689,688 9,016,518 8,932,902 
Minority interest in un- 
distributed net inc.-_-- 39,900 263 ,709 130,238 758,875 
Bal. of inc. of subs. 
pub. util. cos. appli. to ; 
Stand G.& Elec.Co._._ $852,799 $1,264,431 $7,558,590 $7,870,873 
Oth. inc. of 8S.G.&E. Co.: 
Div. from non-affil. co 33 ,403 50,105 402,051 327,196 
Int. on indebt. of affil. 35,549 35,550 420,237 421,389 
Ce ee ee $921,751 $1,350,086 $8,380,878 $8,619,458 
Exp. & taxes of Stand. 
Gas & Elec. Co... ~~ 21,855 21,848 252.572 269,579 
Consol. net inc. before 
deduction ofinc.chgs- $899,896 $1,328,238 $8,128,306 %8,349,879 
Inc. chgs of 8S. G.&E. Co. 
Int. on funded debt -- 368 ,247 368 ,247 4,418,970 4,418,970 
Other interest___---- 7,269 7,060 85,430 83,345 
Fed. & State tax on int 
on funded debt _ _ _ — 9,190 9,139 73,064 62,694 
Amortization of debt 
discount & expense- 17,806 17,806 213,672 213,464 
Consol. net income_.. $497,384 $925,986 x$3,337,170 x$3,571,406 


x For the 12 months ended Dec. 31, 1937 includes approximately $1,199,~ 
000 of undistributed carnings of subsidiary companies applicable to capit 
stocks held by Standard Gas & Electric Co. Of this amount approximately 
$1,141,000 is not available for distribution to Standard Gas & Electric Co. 
in the form of dividends on common stocks of certain of the subsidiary 
companies due principally to accumulation of dividends on preferred stocks 
in prior periods and to the retention of surplus for other purposes. Com- 

arable amounts for the 12 months ended Dec. 31, 1936 are approximately 
$1,454,000 and $933,000, respectively. ; 

Notes—(1) For comparative peepee the above figures have been revised 
to reflect certain changes in classification, due to the Uniform System of 
Accounts which became effective Jan. 1, 1937, and for the 1936 periods 
have been further revised to reflect equalization of adjustments recorded 
subsequently, but which are applicable to such periods ; 

(2) Preliminary—figures for 1937 are subject to audit now being made by 
certified public accountants. 


Income Statement (Company Only) 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 











Div. from pub. util. affil. $752,624 $745,317 $6,228,649 $6,244,436 
Dividends from others_ 33 403 50,105 402,051 327,196 
Int. on fund. debt of affil 10,885 10,885 130,625 143,707 
Int. on indebt. of affil_-_- 35,549 35,550 420 ,237 421,389 
Profit on red. of sec. by 

“yp A a 20 Sa oo es 28,125 

Total income__-_----- $832,461 $841,857 $7,181,562 $7,164,853 
Expenses & taxes____-_- 21,855 21,848 252,572 269,579 

Gross income_ _-____-- $810,606 $820,009 $6,928,990 $6,895,274 
Int. on funded debt__-_- 368,247 368,247 4,418,970 4,418,970 
Other interest. __... ~~ 7,269 7,060 85,430 83 ,345 
Fed. & State tax on int. 

on funded debt.____-- 9,190 9,139 73 ,064 62,694 
Amort. of debt dis. & exp 17,806 17,806 213,672 312,464 

Net income____-.-.- $408,094 $417,757 $2,137,854 $2,116,801 


Notes—(1) The above figures do not include dividends on Louisville Gas & 
Electric Co. (Del.) class B common stock owned by company for the three 
months Dec. 1936 to Feb., 1937, inciusive. Dividends on such stock in- 
cluded therein are $35,323 for the month of Dec., 1937, $353,235 for the 
12 months ended Dec. 31, 1937 and $388,558 for the 12 months ended 
Dec. 31, 1936. (2) Dividends on the prior preference stocks have been 
paid in full to Sept. 30, 1933, and, for the 12 months ended Sept. 30, 1934, 
were paid at 30% of the cumulative rates, and since the latter date none has 
been declared or paid. Dividends on the $4 cumulative preferred stock 
have heen paid in full to Feb. 28, 1933, and, since that date, none has been 
declared or paid on this stock. The aggregate amount of dividends in 
arrears at Dec. 31, 1937, on the 368,348 shares of prior preference stock, 
$7 cumulative, outstanding at that date was $10,184,822: on the 190,000 
shares of prior preference stock, $6 cumulative, outstanding at that date 
was $2,370,000; and on the 757,442 shares of $4 cumulative preferred stock 
outstanding at that date was $14,643,879, a total of $27,198,701. (3) Pre- 
liminary—Figures for 1937 are supject to audit now being made by certified 
public accountants.—V. 146, p. 1416 


Staten Island Rapid Transit Ry.— Earnings— 


Januar) 1938 1937 1936 1935 
Gross froen railway + ES $121,686 $126,298 $134,130 $118,874 
Net from railway-_----- ef4 ,892 def4,165 def9,615 def11,611 
Net after rents_.------ def38,189 def33,232 def45,243 def60,563 


—V. 146, p. 768. 


Sterchi Bros. Stores, Inc.— Dividends Omitied 

Directors at their meeting held March 1 took no action on the payment 
of dividends on the second preferred or common stocks. ; ‘ 

A regular quarterly dividend of 25 cents per share was paid on the second 
preferred stock on Dec. 22, last. 

A special dividend of 50 cents was paid on the common shares on Dec. 22, 
last, and a dividend of 30 cents was paid on Dec. 15, 1936, this latter being 
the first payment made sincejFeb. 15, 1930, when 30 cents per share was 
also distributed.—V. 146, p. 609. 


Swift & Co.—A uisition—— es ; ee a 
This company has purchased the Marshalltown, lowa, plant of Ro 
Oake of Iowa, "hee. a subsidiary of Ro Oake, Inc., Chicago pork 
packers. Swift, in line with a long-established policy of centralization and 
plant location in well-selected live-stock areas, has been a consistent buyer 
of smaller operations.—V. 145, p. 4129. 
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Subway Terminal Corp.—£arnings— 


Operating Statement Year Ended Dec. 31, 1937 
Income—Rents and ry elk pate np Aa ARE OS Porteg NA TRE $337,778 


pa iia eG aR ete aS 247 987 
Int. on Ist mtge. bonds, $2, +48: 8 Saami) <2 aig age 92 
A ee es ck wade obiihwamaaaen 20,066 
a SR ye anny wy el SR mR RRNE ER IR 0-5 Beat ,06 
Amortization of deferred charges__......._.._.._....--..------ 2,518 
RR I pt , Se ee me ere CN x$116,281 


x Applicable to period ended June 15, 1937, $63,655; applicable for 
period, June 15 to Dec. 31, 1937, $52,625. 


Balance Sheet, Dec. 31, 1937 


Assets— | Liabilities— 
re a icictnaad cach babii ede $60,887 | Accounts payable - - - - - ---- -- $40,758 
Notes & accts. rec. (net) -_---- 17,207 | Accrued items -.__..._.--.---- 53,488 
Fixed assets (at cost) -_------ y3,918,443 | lst mtge. & ine. bonds------- 2,148,000 
Deferred charges - ' 46,278 | Deferred credits. .....------ 575 
Ist preferred stock ____------- 113,000 
3) Uw” 566,800 
Common stock ($10 par) weseb 186,120 
i x986,699 
| Operating loss. .......---.--- 52,625 
Total _ _ _$4, 042, 815 | ME oh i é5 nue eumasne ee $4.042,815 


x This capital surplus results from the change in par value of the common 
stock and is arrived at as follows: Credits: Par value of old common stock 
outstanding June 15, 1937, $1,861,200; less par value of new common 
stock issued therefor, $93,060, $1,768,140; assessments paid in on old 
common stock, $372,490; excess of int. accrued on unsecured notes (in- 
cluding notes given for accrued interest thereon) and on three-year 7% gold 
notes at June 15, 1937, over the par value .. new common stock issued in 
connection therewith, $75,278; total $2,215,908. Debits: Transfer to 
earned surplus (deficit) to eliminate deficit as of June 15, 1937, $1,192,373: 
reorganization expense charged off, $36,836; balance, $986,700. 

y After deducting depreciation of $1,128,388. 

A plan of reorganization, dated June 15, 1937, prepared for proposal by 
the debtor in proceedings under Section 77-B of the Federal Bankruptcy 
Act, went into effect in the latter part of 1937. 

The outstanding securities and indebtedness of the debtor which were 
affected by the plan were: (a) Bonds, $2,148,000; (b) Three-year notes, 
$113,000; (c) Indebtedness represented by unsecured notes $566,800, and 
notes in the aggregate principal amount of $130,886 representing accrued 
and unpaid interest on unsecured notes of the aggregate principal amount of 
$566,800; (d) 18,612 shares of present stock of debtor of the par value of 
$100 per share. 

Under the plan the following securities were issued: 

(1) $2,148,000 of new bonds; (2) 1,130 shares of new first preferred stock 
(par $100); (3) 5,668 shares of new second preferred stock (par $100); 
(4) 18,612 shares of new common stock (par $10). 

For each $1,000 principal amount the old bonds (with all appurtenant 
unpaid coupons maturing on or after Oct. 1, 1937) received $1,000 principal 
amount of new bonds. For each $1,000 principal amount the holders of 
three year notes (with all appurtenant unpaid coupons maturing on or after 
April 1, 1934) received, (a) $1,000 par value of new first preferred stock 
(being 10 shares); and (b) 14 shares of new common stock (par $10) to be 
held subject to the escrow. 

For each $100 principal amount unsecured notes, holders (exclusive of 
notes given in payment of accrued interest) received, (a) $100 par value of 
new second preferred stock (being one share of the par value of $100 per 
share); and (b) 1.36+ shares of new common stock of the par value of 
$10 per share, to be held subject to the escrow. 

For each two shares the holders of stock received one share of new com. 
stock of the par value of $10 per share.—V. 144, p. 2501. 


Superheater Co.— Dividend Halved— 

Directors have declared a dividend of 12% cents per share on the common 
stock payable April 15 to holders of record April 5. This compares with 25 
cents paid on Jan. 15, last; a special dividend of 75 cents paid on Dec. 24, 




















last; $1 paid on Oct. 15, last; 3744 cents on July 15, 1937; 25 cents on 
April 15, 1937, and 12% cents per share paid on Jan. 15, 1937. For detailed 
record of previous dividend dsitributions. see V. 145, p. 3831. 

Superior Steel Corp.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
pS eee $8,182,789 $7, 086,121 $4,554,863 $3,155,541 
Cost of sales -_----_- -- y7,174,008 5,876,717 3,931,434 2,933,810 
Selling expenses 279,743 262.800 163,701 162,213 
General expenses _ - - _ _ - 185,028 133,600 127,111 118,961 
Prov. for deprec. of prop. 90,922 97 ,961 118,717 120,000 
Other charges. -....-.- 62,842 96,693 45,378 25,738 

Net profit from oper_. $390,245 $618 351 $168,522 loss$205,179 
Other income... ._._-- 41,364 43,777 23 ,656 16,056 

Gross profit ___.....- $431,609 $662,128 $192,178 loss$189,123 
Int. on Ist mtge. 6% 

sink. fd. gold bonds__ 81,257 70,320 75,292 75,741 
Prov. for cbsoles. of rolis, 

bldgs., mach. & equip. Soiree. ©" didbeee f | ae 
Prov. for Fed. & State 

income taxes_.... .- 57,102 136,865 ree: »! 2 oc) ean 

Net profit for year_-_. $239,525 $454,943 346 ,690 loss$264, rs 
Previous deficit ____.--- 710,067 1,172,689 1,219,380 954,516 
Miscellaneous credits -_ - 30,401 72 60s =x. wanes SS. eee 

DOs...ccacckticn. CHE $710,066 $1,172,689 $1,219,380 


x After deducting freight and allowances of $53,791. y Includes $36,961 
for possible decline in value of inventory of billets and slabs. 
Comparative Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
x Property accts_ $4,054,493 $3,536,304} y Capital stock -__$4,754,223 $4,754,223 
0 ee 197,572 219,943 | Accounts payable. 83,408 864,839 
Notes & accts. rec., Wages payable- 24,300 130,022 
customers --_--~.- 219,081 685,459 | Other aceruals - - - - 112,103 193,991 
Accts. rec., officers Ist mtge.6% bds- 962,000 1,104,000 
& employees - -- O:4 >: «ames Res. for workmen's 
Inventories - - - - - - 942,413 1,552,434 compensation 42,156 40,782 
Miscell. invest. -- .. eed | Deficit _ _ - . 440,141 710,066 
Sinking fund—cash 509 1,078|z Treasury stock. 771,272 1r29,930 
Workmen's comp. 
et 42,156 40,751 
Deposits in closed 
eee 1,561 1,561 
Deferred charges - 8,177 10,2 298 
:. eee $5, 466,777 $6, 347, 858 Total. ___.....$5,466,777 $6,347,858 


and $2,769,019 in 1936. 


x After depreciation of $2,439,269 in 1937 
z Represented by 1,724 


y Represented by 115,000 shares (par $100). 
(724 in 1936) shares.—V. 146, p. 1417. 


(James) Talcott, Inc.—Tenders— 

Holders of 54%% participating preference Stock are being notified that 
in accordance with the provisions of the company’s agreement with the 
underwriters, a preference stock purchase fund of $18,203 has been set 
aside out of the net earnings of the company to be used until same is ex- 
hausted, to repurchase at a price not to exceed $52 per share, such shares of 
ye a engen stock, which may be tendered to the company for repurchase. 

ritten tenders of such stock at the — to be named in such tenders by 
the holder of the stock, must be in the hands of the company at its office 
at 225 * Ave., New York City, New York, not later than 12 o’clock noon 
May 3. Payment for stock repurchased ‘will be made not later than 
May 10.—V. 146, p. 1261. 


Tennessee Central eae aero 


January— 1938 1937 1936 1935 
Gross from railway - - - -- sigs. 359 $201,825 $214,690 $190,601 
Net rrom railway - ----- 895 52,179 74,783 52,250 
Net after rents_------- i? 793 29,530 53,716 34,458 


—V. 146, p. 769. 
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Tampa Electric Co.—Earnings— 

Period End. Jan. 31 — —1938 Month 1937— —1938 12 Mos. 1937— 
Operating revenues -_____ $403 ,750 $388,259 $4,565,901 $4,213,627 
. 2 Bes pee 143 ,830 147,358 1,832,983 1,645,699 














Maintenance. _________ 22,015 17,687 257 ,590 241,189 
TN 5 Oa ail a53,154 a47,132 a562,495 504,852 
_ Net oper. revenues... $184,749 $176,081 $1,912,833 $1,821,886 
Non-oper. inc. (net) ___- Dri59 Dr295 Dr2,771 Cr4,928 
pal ages = $184,590 $175,786 $1,910,061 $1,826,814 
Retirement accruals _ ___ 35,833 35,833 30,000 430,000 
Gross income____.._- $148,756 $139,952 $1,480,061 $1,396,814 
SIG a bb hl don coke 569 1,031 12,640 12,920 
Net income... ....... $148,187 $138,921 $1,467,421 $1,383,893 

Pee ee; Ge ei cca.” “eae. Bee 70,000 R 

Onsen tees Gina Ue ee 1,286,657 1,269,467 


a No provision has been made for the Federal surtax on undistributed 
profits for the year 1938 since any liability for such tax cannot be determined 














until the end of the year.—V. 146, p. 769. 
Telautograph a aia 
Calendar Years— 1937 1936 1935 1934 
| ae ar a $615,738 $603 581 $615,741 $664,107 
Miscellaneous income. _ 11,061 10,334 7,203 10,382 
Total income_ rigs mm $626,800 $613,916 $622,944 $674,490 
Expenses—administrat’n 49,009 49,498 49,517 50,533 
an nore d ,249 87,648 83,811 86,867 
Installation. ..._.__- 32,212 33 ,336 32,691 33,488 
Maintenance - 159,099 157,206 154,006 155,584 
Engineering -__.-_--. 17,469 17,687 19,076 ,67 
Depreciation. ___.___-_- 92,550 89,894 92,272 99,621 
Extraordinary Expenses: 
Experimental-___-___- 3,834 3,650 3,862 3,936 
A a aia ates ia dw 54 904 2,110 3,260 
elle ona. eee 3,013 3,006 y- ar ee 
_ Miscellaneous taxes - - 21,776 14,277 13,670 14,296 
Federal taxes__....._-- 22,846 22,352 23,228 28,631 
CO $137,197 $134,456 $145,702 $179,593 
Common dividends. - - - - 137,232 137,256 171,570 228,760 
Phe ants Sea dub'o (30.60) ($0.60) ($0.75) ($1. 
DN a cudheewews $35 $2,800 $25, 868 $49,167 
Shs. common stock out- 
standing (no par)-__-- 226,600 288,760 228,760 228,760 
Earned per share- --_--_--_ $0.60 $0.59 $0.64 $0.78 
Note—No surtax on undistributed profits in 1937 or 1936. 
Comparative Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
a Plant accounts-.$2,325,525 $2,373,968 | bb Common stock.$1,133,000 $1,143,800 
Cash aged? are 111,565 114,660 | Accounts payable- 9,752 9,223 
Accts. receivable - 43,418 47,758 | Accrued accounts - 9,535 9,947 
Inventories... —_- 3,494 3,612| Federal tax. .--. 22,846 22,352 
Deferred charges. ' 20,589 24,458 | Rental rec.in adv - 34,221 33,999 
Capital surplus --- 941,792 941,792 
Earned surplus--_. 353,445 403 ,344 
Total __ » __.$2.! 504, 592 $2, 564, 457 Hate dw oe $2,504,592 $2,564,457 





a After depreciation of $1,686,645 in 1937 and $1,594,094 in 1936. 
b Represented by 226.600 shares, par $5, in 1937 and 228,760 shares, 
par $5 in 1936.—V. 145, p. 3212. 


Texas Mexican hdl ings— 


January— 1938 1937 1936 1935 
Gross from railway ----- $89,371 $113,660 103,975 $139,904 
Net from railway------ 2,351 32,761 26,510 68,760 
Net after rents_..----- def10,836 20,458 17,514 57,008 
—V. 146, p. 929. 


Texas & Pacific Ry.— New Director— 

J. 8. Pyeatt, President of the D. & R. G. W. RR. has applied to the 
Interstate Commerce Commission for permission to hold in addition the 
position of director of this railway.—V. 146, p. 1417. 


Thatcher Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable April 1 to holders of record March 15. 
special dividend of $1.50 per share in addition to a regular quarterly divi- 
dend of 25 cents was paid on Dec. 15, last. An extra dividend of 25 cents 
was paid on Dec. 15, 1936.—V. 145, p. 3512. 


Thermoid Co. —Preferred Dividend Omitted— 


Directors at their meeting held March 2 decided to omit the dividend 


ordinarily due at this time on the $3 cumulative preferred stock. <A regular 
Ser ttritd dividend of 75 cents per share was paid on Dec. 15, last.—V. 145, 

. 2866. 

Tide Water Power Co.— Earnings — 

Years Ended Dec. 31— x1937 _, 1936 
Pete) GRIER TOTORE so 5 oo sks bs cen tccc and $2. 051,152 $1,902,583 
ee eee te eee 990 356 838 ,722 
pO EEE I eS Es See peearene 124,613 136,898 
Provision for retirements...............---++--- 198,057 162 1888 
PO Ce. . on sosddahsawebweeeaces 24,016 22,032 
ee EL, ch tuwer sd bhencansneeaeeesnerneha 271,586 235,469 

Deereins GMOs oi os wine ccccadh awavspnton 4 $442,522 $506 ,572 
Ce IS oc. hance eowwssmars seeeenunaenes 43 ,223 10,546 

i CO os hk dees Ede a deebna etic $485,745 “$517, 118 
Interest on first mortgage bonds_______..------- 313 075 313, 075 
Interest on unfunded debt... .......-------.----- 33,152 21 ‘947 
Amortization of debt discount and expense- - . - - - 13,924 13,924 
Inverest charged to construction. _........------ (eee... .. .wethes 

Raden OF OER Sos ain ao oo ded SGas ase taaccs $128,158 ~ $168, 171 
Dividends on preferred stock. -.-_..-.---------- = 143,148 143 ,148 


Balance loss$14 ,.989 ~ $25 ,023 

x Preliminary —subject to annual audit and such sundry book edfust- 

nam if any, as may be necessary incident to closing for fiscal year ended 
» whe 1937.—V. 145, p. 2866. 


“Timken Roller mae 4 Co. (& Subs.)—Earnings— 




















Calendar Years 937 1936 1935 1934 
Mfg. prof. incl. deprec--$16, 163. 738 $13,788,752 $11,252,128 $6,854,633 
Selling, —~. & ao 

aral, &c., exps., incl. 

Tautentalieg. <-2.--.; 3,734,934 3,304,309 2,834,449 2,347,069 

Operating profit - - - -- $12,428,805 $10,484, 443 $8, 417 680 $4,507 ,564 
Other toowene Bog ee. cere 484 ,329 485,334 814,925 546,456 

Total income- - - ----- $12,913,133 $10,969,777 $9 232,605 "$5, 054,020 
Federal taxes ---------- 1,917,500 1,625,000 1,350,000 590,000 
Other deductions- - - - - - 97 427 72,962 336,296 800,769 
Idle plant expenses - - - gg Grete 14,689 24,667 62,759 

ca assets 80 
ee te Pe POE Cate — wee5nan 38,040 114,435 

Net BR eo $10,837,366 $9,257,127 $7, 4s. 602 $3, 436 ,056 
Dividends Piacwoasaew 12,056,900 9,042,675 7,234,140 2,773,089 

ee .--def$1,219,534 $214,452 $249 462 $712,969 

h tal stock out- 
. ee ee tee par).... 2,411,380 2,411,380 2,411,380 2,411,380 
Earnings per share - - - - - $4.49 $3.54 $3.10 $1.44 














1570 Financial 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ . TAabilities— $ $ 
x Property account17,380,159 15,168,647| y Capital stock --- 6,000,000 6,000,000 
Cash - .-- _...- 1,233,723 4,254,098] Accounts payable. 1,587,490 1,717,968 
Securities owned_. 8,322,799 11,543,214] Prov. for Federal, 
Receivables.._... 1,964,976 3,275,519 Canad. & State aie 
Inventories _ . . - - - 15,364,706 10,839,553 income taxes... 1,917,500 ~=---- 
Other assets _ 1,381,132 1,445,461] Acerd. taxes, &c- - 178,230 2,057,964 
Deferred charges - . 306,496 218,052| Reserve for con- 
’ tingencies_- 1,712,119 1,712,119 
Surplus ____--34,558,652 35,256,493 
. == 45,953,991 ' 46,744,544 Tn ee an ai ae 45,953,991 46,744,544 





x After depreciation amounting to $20,536,043 in 1937 and $19,967,440 
in 1936. y Represented by 2,411,380 no par shares.—V. 146, Dp. 929. 


Third Avenue Ry. Co.—Director Resigns— 
This company has notified the New York Stock Exchange of the resig- 
nation of William R. Coe as a director on Feb. 23.—V. 146 p. 1417. 


T. I. S. Management Corp.—Stop Order— 

The Securities and Exchange Commission on Feb. 25 issued a stock order 
pursuant to Section 8(d) of the Securities Act of 1933, as amended, sus- 
pending the effectiveness of the registration statements (Nos. 2-1303, 
2-2316, 2-3485) filed by T. I. 8. Management Corp. 

Three registration statements on Form O-] were filed by the T. I. 8. 
Management Corp. These covered blocks of 862,069 shares, 3,000,000 
shares and 18,000,000 shares of ‘‘Trusteed Industry Shares,’’ an unin- 
corporated investment trust of the restricted manngunens type. The 
registrant acts as depositor and sponsor of the trust and hence is the ‘‘issuer 
of the trust shares. The registration statements became effective on spent 
20. 1936. as of Le 15, 1935, Aug. 8, 1936, as of Aug. 5, 1936, and Nov. 

37, respectively. ” 

These proceedings were commenced through notices to the registrant 
on Dec. 2 and Dec. 7, 1937, citing misstatements or omissions in items 
in the prospectus of each registration statement. The principal deficiencies 
are alleged to result from the registrant's failure to disclose its practice of 
trading for its own account in the registered shares in connection with their 
distribution and the full extent of the profits which it had thus realized at 
the expense of the trust and the shareholders.—V. 145, p. 2866. 


Todd Shipyards Corp.— Dividend Doubled— 

The directors have declared a dividend of $1 per share on the capital stock, 
no par value, payable March 21 to holders of record March 5. Previously 
regular quarterly dividends of 50 cents r share were distributed. In 
addition, a special dividend of $3 was paid on Dec. 20, last, and a special 
dividend of $2 was distributed on Dec. 21, 1936.—V. 145, p. 3671. 


Toledo Edison Co.—Earnings— 























Calendar Years— 1937 936 19357 1934 
Gross earnings.._____-. $10,639,982 $10,006,585 $9,676,766 $9,124,502 
Oper. expenses & maint. 4,647,717 4,443,262 4,050,602 3,399,391 
General taxes___._____. 1,174,904 1,077,049 966,828 981,845 
Federal taxes.......... x316,595 299,306 350,889 334,135 

Net oper. income_ --__- $4,500,765 $4,186,968 $4,308,447 $4,409,131 
Other income. .......-. 90,287 25,932 21,472 Dr64,655 

Total income. _-.__- $4,591,052 $4,212,900 $4,329,919 $4,344,476 
Ipperent, &e.........-- 1,670,403 1,608,352 1,484,658 1,482,351 
Prov. for prop. retirem’t 756,000 753,000 720,000 720,000 

Diet income......... $2,164,649 $1,851,548 $2,125,262 $2,142,123 
Preferred dividends _ _ _ _ 944,783 944,783 944,783 944,195 
Common dividends _____ 1,387,500 1,387,500 2,566,875 1,110,000 

Balance, deficit - --- $167,634 $480,735 $1,386,396 sur$87,928 
Previous surplus. _ ____- 5,362,772 5,811,070 7,125,268 7,023,679 
’ Total surplus________ $5,195,138 $5,330,335 $5,738,872 $7,111,607 
Adjustments_.._______ Dr4,852 Cr32 437 Cr72,197 Cr13 ,662 

Profit & loss surplus__ $5,190,286 $5,362,772 $5,811,070 __ $7,125,268 

x Represents provision for normal tax only as it 1s believ that the 


company has distributed all taxable net income which would have been 
subject to surtax. 
Comparative Balance Sheet Dec. 31 








1937 1936 1937 936 
Assets— $ $ Liabtlittes— $ $ 
Plant & investm't.64,757,078 62,767,410 | Capital stock— 
Investments__.-. 6,983,142 6,096,556 7% cum, pref.. 4,556,300 4,556,300 
Special deposit _.. 1,095,784 778,478 6% cum. pref... 4,683,700 4,683,700 
Disct. & exp. on 5% cum. pref... 6,896,400 6,896,400 
® pref. stock_.... 1,408,622 1,408,622 x Common. .--- 13,875,000 13,875,000 
Curr. accts. with Total funded debt_27,500,000 27,500,000 
» affiliated cos ___ 3,042 9,278 | Accts. pay.affil.co. 49,676 39,429 
Mat’'ls & supplies. 930,790 741,269 | 4% sec. note pay_. 5,000,000 3,000,000 
Prepaid insur.,&c. 176,781 168,284 | Due parent co_._- 1,301,732 533,635 
Other accounts & Notes pay. (curr.). 930,000 610,000 
notes receivable. 1,565,324 1,784,289| Accounts payable. 328,149 355,112 
Cash.....- Sesaak 564,335 387,443 | Int. & taxes accrd. 1,211,744 1,179,618 
Bal. in closed bks.  s_ -____. 352 | Def’d liabilities... 137,650 108,818 
Notes, accts.& int. Depreciation res__ 5,516,772 5,476,657 
rec. (not curr.) - 35,721 41,517| Contributions for 
Notes & accts.rec., extensions - - _ __ RINE. .. cradse 
(personal) ___-- 2,534 4,838 | Other reserves _ ._- SO ee 
Deferred charges.. 1,701,551 1,789,105) Spec. surplus res__ 1,800,000 1,800,000 
ee 5,190,286 5,362,773 
Peeps 79,224,705 75,977,443 Sa 79,224,705 75,977,443 





x Represented by 1,387,500 Shares of no par value.—V. 146, p. 1091 


Toledo Peoria & Western RR.—Earnings— 


January— 
Gross from railway _---- 
Net from railway. ___-_- 
Net after rents________ 
—V. 146, p. 929. 


Twentieth Century-Fox Film Corp.—50-Cent Dividend 
’ The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable March 31 to holders of record March 24. This com- 
pares with $1 paid on Dec. 15, last; 50 cents paid on Sept. 30, June 30 and 
on§March 31, 1937, and dividends of $1 paid on Dec. 11 and on Oct. 23, 


1938 1937 1936 1935 
$176,460 $188,252 $162,316 $114,592 
72,376 64,007 48,538 22,275 


’ 7 , , oJ 
29,811 34,882 24,443 6,278 




















1936, this latter being the initial payment.—V. 145, p. 3513 
Trane Co. (& Sub.)—Earnings— 
paves Ended Dec. 31— $4 1987. 1936 
At PML eo aa dhbaei cowie ddabedudcaknt ‘i 179 $3,280,309 
Sy SS EERE CHEER I et Sapa 2,644,226 1,803 ,843 
GE SES a ee ae a $1,913,952 $1,476,466 
Gross profit on jobbing sales___.._____._..____- 9,907 11,290 
Ns cc cuwatiemesiedewnauwacainn $1,923,859 $1,487,756 
Ge OR oaks cients Sddcckasedcae 1,331,089 932,510 
I i ta idabecew hide ewdis $592,771 $555,246 
NG Rl aus 8 i cdebdadddadsdedtisuda 17,282 9,902 
a $610,052 5,148 
Discts. allowed, prov. for doubtful accts. & sundry 100,451 508 bed 
Federal, State and Dominion income taxes_-___-_-_-_ 111,990 140,065 
I Se tie ede wikineralsm ae timenmerenw 97,611 ‘ 
NN SESE Caer am ” 498 = A _ : a1 
EES Ey Sone ee a eae 97,113 37,119 
Dividends on preferred stock_._...........-__ ba tr “i ,686 
Dividends on common stock___....._...._._-___- 243,124 88 ,050 
Shares common stock (par $2)_...........-.___- 251,335 220,125 
BREE OF GR ec nnn kdcbbocccccddniscccne $1.50 $1.44 

















Chronicle March 5, 1938 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabtlities— 1937 1 936 
Cash on hand and Accounts payable. $147,117 $191,710 
on deposit - - - - - $206,392 $126,536) Federal, State and . ‘ 
Customers’ notes Dom. inc. taxes. 104,393 ; 129,587 
and accts. receiv 632,932 513,741] Accrued expenses - 22,543 16,390 
Mdse. inventories - 686,007 517,021] Mtge. on real est. 
Land, bidgs., ma- held as investm’t 6,916 6,916 
chinery & equip., Res. for contingent “ 
| a 367,331 267,676 State taxes--- -- 35,275 23,310 
Sundry investm'ts Pref. stock of sub- 22,698 23,200 
and receivables _ 37,114 43,451|6% cum. pref. stk 
Prepd. & def. exps 13,502 7,253 ($100 par). --- 300,000 300,000 
Com. stk. ($2 par) 502,670 440,250 
Capital surplus... 321,362 ------ 
Earned surplus- -- 480,304 344,315 
NS ow aide eae $1,943,278 $1,475,678} Total......--- $1,943,278 $1,475,678 
—V. 145, p. 2708. 
Truax-Traer Coal Co. (& Subs. )—Larnings— 


3 Mos. End. Jan. 31— 1938 1937 1936 1935 
Net profit after allchgs. $224,454 x$340,469 y$170,344 y $87,991 

x Excluding discount on debentures purchased for sinking fund require- 
ments. Of the above amount, $103,235 represents the company’s propor- 
tion of earnings for the same period from properties formerly owned by the 
Truax-Traer Lignite Coal Co. which was merged with the company on 
Dec. 31, 1936. Truax-Traer Lignite Coal Co. earned $95,905 for the 
same period last year. y Does not include the earnings of Truax-Traer 
Lignite Coal Co.—V. 145, p. 3513 


Trunz Pork Stores, Inc.—/arnings— 

Years Ended— Dec. 31,'37 Jan.2,°37 Jan.4,'36 Dec. 31, °34 
Sales (net) $4,965,793 $4,275,525 $4,111,566 $3,509,691 
Cost of sales, deliv 

selling, general and ad- 

















ministrative expenses. 4,874,121 4,249,076 4,250,008 3,495,508 

oO ting income... . $91,671 $26,449 loss$138,443 $14,183 
Other teowmne \ ae Sa 11,796 10,911 15,200 7,392 

Total income---.-..--.-. $103 ,467 $37 .360 loss$123 ,243 $21,575 
Prov. for Federal taxes... 15,031 2,735 1,064 4, 

TE Se ein timene $88,436 $34,625 loss$124,307 $17,133 
Previous surplus_..-._- 799,621 605,235 743 ,043 858,469 
Processing tax restored 

aS ee eee S758 .. ameccs |. anneee 

Total surplus. ......- $888,058 $857 ,543 $618,736 $875,601 
i Eee 45,000 45,000 13 ,500 72,98 
Treasury stock... e”)6)~6=~—. cee = ss een 59,572 
Federal income taxes for 

SEES FO wacccncne 732 Ae | tenors 

Ee ee $830,805 $799,621 $605,235 $743 ,043 
Shares common stock. -- 88,400 90,000 90,000 90,000 
Earnings per share... $1.00 $0.38 Nil 0.19 


Balance Sheet 
Dec. 31°37 Jan. 2°37 








Assets— Dec. 31 '37 Jan. 2 '37 Liabilities— 
CN cn abs cee $144,779 $109,488] Accounts payable. $114,707 $112,707 
Accts. & notes rec. 55,910 46,375| Accrued charges -- 5,067 1,653 
Inventory -.----- 162,401 212,891| Note pay. (bank). --...-- 50,000 
U. 8. Treas. bonds Provision for Fed. 
fl 245,426 245,426 income tax-_---- 15,031 2,735 
Accrued int. rec _ -- 1,249 1,627|x Capital stock... 500,000 ,000 
Deposits on secur- Earned surplus... 830,805 799,621 
ity on leases --- 2,013 2,733 
Mtge. receivable--_ 2,500 2,500 
Inv. in other cos-- 50,100 45,100 
Prepaid expenses _ _ 7,971 9,434 
Capital assets (cost 
less deprec.) ... 793,260 791,142 
Goodwill_.....-- 1 1 
Tien canbe $1,465,610 $1,466,717 : ee $1,465,610 $1,466,717 





x Represented by 88,400 (90,000 in 1936) no-par shares.—V. 145, p. 3023. 
Tubize Chatillon Corp.—Larnings— 





Years Ended Dec. 31— 1937 1936 1935 1934 
Net income after deduct. 

of all charges_...---- $2,282,032 $1,867,571 $1,299,744 $1,089,040 
Depreciation.......... 564,004 489,700 466,480 818,196 
ee —=3=3—(iC cK hUC—C( lhe UC A478 
Write-off of capital as- 

- sets not yp A deprec. 

at time of disposal or 

retirement—net loss__ 84,968 11,703 34,165 27,555 
Research & develop.exp. ------ 91,927 <a 
pS NG RP ae 87,635 
Extraordinary charges -_-_ 18,121 17,234 133 ,956 338,244 
Federal and State income 

taxes (estimated) ---- 175,000 Se 

Net inc. for the year_. $1,439,939 $1,047,006 $578,552 loss$262 ,068 
Previous earned surplus. 3,834,125 3,381,836 2,726,289 3,019,692 
Adj. Fed. & State inc. 

Te RR: OU: ee ae 
Miscell. credits or debits Dr278,903 Cr60,089 Cr120,649 Dr31,334 
Add. ogee. for pr. yrs- See aeeea = ‘emenee “ “oaneee 
Transf. from cap. & paid 

in surp. of loss & prov. 

for loss on invest., 

abandoned prop., &c. 

ee. eee pcecee- -ebsens #é secband 
Other losses on invest - - et.  nieiies "‘eaeege,. .» aden 
Divs. declared on 7% 

cum. pref. stock... -- 719,418 654,806 Gis... pasomne 





Earned surpl. Dec. 31 $1,597,176 $3,834,125 $3,381,836 $2,726,289 
Condensed Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabtlittes— 3 s 

CON ckxitnestnace 1,557,053 2,351,359 | Notes pay.—banks 22,150,000 450,000 

x Notes &accts.rec 599,623 851,675} Accts payable- -- 514,666 690,661 

Inventories-_-----. 1,328,645 593,115 | Dividends payable 43,654 174,615 

Other receivables Accrued liabilities. 305,003 327,416 
(non-current) _. 335,076 189,796 , Contingent royalty 

Investments - ---- 245,351 1,371,701 liab. (net) _..-.- 238,409 #é...... 

Patents, licenses & Deferred int. inc-- 19,724 2,578 
other intangible 7% ecumul. pref. 

EE 1 1 stock (par $100) 2,494,500 2,494,500 
Deferred charges - - 72,113 56,697 | $7 non-cum. conv. 

y Plant and vilage cl.A stk.(par $1) 136,201 135,210 

properties ------ 8,713,309 6,314,248|Com. stk. (par $1) 299,016 293,022 
Capital & paid-in 

GREER. a nisccwe 5,052,823 3,326,465 

Earned surplus... 1,597,176 3,834,125 

ROMs cv ned cue 12,851,171 11,728,594! ‘lotal.-.----- 12,851,171 11,728,594 


x After reserve for doubtful accounts of $50,000. y After reserve for 
depreciation of $5,565,562 in 1937 and $5,161,332 in 1936. z $1,350,000 
due after Dec. 31, 1938.—V. 145, p. 3984. 


Ulen & Co.—Listing and cae he 9 . as 
he New York Curb Excha has admit to and regis ion 
111318 shares of series A puaiered stock, no par, and 31,742 shares of 


par 
A preferred stock, no par was 


. Series ¥ par issued share for share, in exchange 
or J erred stock, 5, & ies B preferred stock, no 
was 4 ed, share for chase, te exchange for 5% preferred stock, par $25 


of the company.—V. 146, p. 1418 
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Union Carbide & Carbon Corp.—Stock Sold Privately— 
A block of 28,600 shares of common stock has been pur- 
chased pri ately by a group headed by the First Boston 
Corp. and Kidder, Peabody & Co. The managers advise 
that all this stock has been distributed. The stock was 
made available to dealers throughout the country and 
attracted widespread buying interest, the managers state. 
—V. 145, p. 2708. 


Union Premier Food Stores, Inc.—‘Sales— 

Sales for the four weeks ended Feb. 26, 1938 amounted to $1,343,410 
compared with sales of $998,213 for the four weeks ended Feb. 26, 1937, an 
increase of $345,192 or 34.58%. 

For the eight weeks ended Feb. 26, 1938 sales totaled $2,599,151 com- 

with $1,844,678 for the eight weeks ended Feb. 27, 1937, a gain of 
754,473 or 40.90%. 

For the four weeks ended Jan. 29, 1938 sales showed an increase of 
48.4% over the corresponding 1937 period.—V. 146, p. 1092. 

Consolidated Income Account for the Year Ended Dec. 31, 1937 





RTE Deg TS ail S elle, TE let ill eagle $13,760,889 
Sn mes ii ddcasneaenll 10,999,010 
ae a ee Na a SERRE. A. pete, Saree eee $2,761,879 
i ee 2,205,048 
ERE is Ca EES EEE SEES CEN Ber ME ee eRe or $556,831 
Se tk wee oo tk a a Se ee ae 30,042 
Ne i ar a i a i a ge ks Sr $586 ,874 
|” panes gg ee nea oO ar ot a 7,552 


Provision for Federal income and excess and undistributed 
ne taxes and State income taxes (including Federal un- 


tributed profits taxes of $124)_.__..___._.-.-__-__-.-__- 118,880 
SIE I PENS eG a ee ae $460,441 
PR an Scat ei ee ee 196,440 
EE TR ES ED A TR RI 229,860 

Earns. per sh. on 285,000 shs. of com. stock outst. Dec. 24, 1937 $1.62 


x Includes optional stock dividend of 1-10 share of common stock in 
preference to $0.90 cash accepted in respect to 255,400 shares. 


Consolidated Balance Sheet Dec. 31, 1937 


Assets— , LAadtiittes— 
Cash on hand & demand depos. $481,197| Notes payable.__...___--.-_- £80,802 
Accounts receivable (trade) -_ 7,451! Accounts payable. .....----- 191,359 
| Ra ae ee 771,438 Accrued salaries and wages---. 19,773 


Other current assets__...____ 


20,955 b Accrued taxes_...........-- 152,843 
Security investments__..____ 1,000 


1,090 Deferred income. _..-...----- 


a Real estate, store and ware- | c Notes payable... -......-.. 23.746 
house fixtures, &c________- 490,681 ' Common stock (par $1)-_.--.- 310,540 
Prepaid and deferred charges_ 26,749 Capital surplus_.........-.-- 986,479 
eee 4,958 Earned surplus._.........-- 37,977 
We bacdidiacadedsnesat $1,804,520 WO inncsndcccnsnsdodld $1,804,520 


a After allowance for depreciation and amortization of $107,966. b In- 
cluding Federal and State taxes on income, and excess and undistributed 
Profits. c For equipment, due after Jan. 1, 1939.—V. 146, p. 1092. 


United American Petroleum Co.—Registers with SEC— 
See list given on fifst page of this department. 


United Carr-Fastener Corp.—T7 0 Pay 30-Cent Dividend 

Directors have declared a dividend of 30 cents per share on the common 
stock, no par value, payable March 15 to holders of record March 5. Pre- 
= pees seventy dividends of 50 cents per share were ditributed. 
—v. y > 4 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Feb. 26, '38 Feb. 19, ’'38 Feb. 27, '37 
a tae re system (kwh.)___. 87,756,586 87,958,759 93,040,714 
—vV. Cae; , 


United Paperboard Co.—Obituary— 

Sidney Mitchell, President of this company died on Feb. 26 at the Flower 
Hospital, New York. Mr. Mitchell was 62 and had been President of this 
company for 31 years.—V. 146, p. 771. 

Sheet Dec. 31— 


United States Guarantee Co.—Balance 








1937 1936 1937 1936 
Assets— $ $s Liabilities— ~ $s 

U.8. Govt. bonds. 3,588,152 3,017,878] Res. for unearned 

Dom. of Can. bds. 122,906 122,752 premiums._.... 2,817,550 2,569,525 
State & munic.bds 941,223 795,666 | Res. for losses and 

RR. bds. & stocks. 516,831 881,491 a 2,852,452 2,575,957 
Pub.util.bds.& stk 1,488,215 1,793,031| Res. for loss ad- 

Misc. bds. & stks. 4,505,916 5,389,655 justed expense _- 64,706 46,670 

Ce xeccndaseen 2,093,622 1,507,290| Reinsurance res’ve 680,547 597,901 

Prems. not over 3 Com’s & brokerage 167,026 98,374 

months due__.._ 653,220 608,872! Fed. & State taxes 291,257 272,337 

Reinsur. receivable 38,486 61,376! Accounts payable. 42,989 71,096 

Accrued interest__ 38,222 40,042 | Special reserve. __-_ 105,923 65,933 
Other assets______ 38,953 57,656| Voluntary general 

conting. reserve 750,000 750,000 

Capital paid-in... 2,000,000 2,000,000 

i caste nail 4,253,298 5,227,916 

, eT ae 14,025,748 14,275,711 EE ete Ge ws ae 14,025,748 14,275,711 





—V. 145, p. 4131. 


United States Leather Co.—Dividend Omitted— 
Directors at their recent meeting took no action on the payment of a divi- 
dend on the 7% cumulative prior preferred stock at this time. The com- 
any paid a dividend of $1.75 per share on account of arrearages on Jan. 3, 
ast.—V. 146, p. 1418. 


United States Playing Card Co. (& Subs. )—Fuarnings— 














Calendar Years— 1937 1936 1935 1934 
Net income. -.--....... $1,154,372 $940,509 $986,863 $1,110,417 
Depreciation. _..__.___ 210,762 217 496 21,090 231,699 
Federal income tax_-__-_-_ 112,996 66 378 61,500 78,277 

Net income. .......- $830,614 $656 635 $704,273 $800,440 
SE nae anded 788,766 789,104 789,104 690 ,466 
~~ A — stock 308.268 394.55 

og are eet 4 94,552 394,552 394,552 
Earnings per share_____ $2.11 $1.66 $1.78 $2.03 

Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Ltahilittes— $s 3 
Se ae 792,770 557,381} Accounts payable. 155,185 174,613 

U.S. & Can. Govt. Dividends payable 196,938 197,276 

securities... . 4,493,251 4,182,201| Federalincometax 112,996 66,378 
Other securities -_ - - 93,800 96,302 |Special reserves... 622,895 695,625 
Accrd. int. recciv. 22,963 33,336 | Capital stock _____ 3,932,630 3,945,520 
x Notes and accts. Paid-in surplus... 1,167,609 1,182,128 

receivable ------ 2496,656 558,550 | Earned surplus... 4,841,186 4,799,444 
Inventories - -.-_- 1,784,296 1,941,931 
y Land, bidgs., ma- 

chinery, &c.._. 3,310,971 3,609,719 
Patents, trade-mk. 

and goodwiil- -- 1 1 
Deferred charges - - 34,732 81,562 

Wess sb add 11,029,439 11,060,984 _ 0 ee 11,029,439 11,060,984 


ve for cash discounts and doubtful accounts of $72,573 in 


1937 a $77 529 in 1936 Af for d i f $3 

an - n : ter reserve for depreciation o 630, 

in ge? and $3,454,488 in 1936. - ery 
Dp. 4 


z Accounts receivable only.—V. 146, 
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United States Potash Co.—Preferred Stock Offered— 
William R. Staats Co., Los Angeles, are offering 3,636 shares 
of 6% eum. pref. stock at 100 and divs. 


The offering is not made by or on behalf of the United States Potash 
Co. the bankers having entered into an agreement with Pacific Coast 
pei Co. of Nev. to offer for sale as agent for the Borax Co. the foregoing 

In Jan. 1937 William R. Staats Co. offered 4,214 shares of 6% cumulative 
preferred stock at $100 and divs. 

As part of the financing of its refinery and other improvements and pur- 
chase of equipment, the company borrowed funds from the Pacific Coast 
Borax Co. of Nev. Chase National Bank, New York and Farmers & 
Merchants National Bank Los Angeles. 

Net proc were used to the pro rata reduction of its outstanding 
obligations to the banks. 

Company is engaged in the mining and refiming of potash salts, and the 
selling and distribution of various grades of these salts from the run-of- 
mane ore to high grade muriate of potash, the product of the company’s 

inery. 

The potash mine operated by the company is located about 20 miles 
miles northeast of Carlsbad and its refinery lies about 15 miles southeast 
of Carlsbad and five miles east of Loving, New Mexico, and near the Pecos 
River. The mine and refinery are connected by a narrow gauge tramroad 
about 16 miles in length. 


Earnings for the Years Ended Dec. 31 

1935 1936 1937 
$2,136,799 $2,493,609 $3,357,220 
1 5675 1 ae eae 1,443 ,609 


Net sales 


Cost of product sold______________- 











Selling, adm. & general expenses___- _ - "225,223 3,961 306,846 
Net profit from operations___-_--_-- $455,001 $992,589 $1,606,764 
inaues tiie... ee 3,693 3,857 3,436 
ene ae $458 ,694 $996,447 $1,610,200 
ERE 100,707 107,763 59,312 
Federal & State of New Mexico in- 
OID BUG ie ic inn cbcs cokte wks 14,208 61,767 118,089 
Net income for the year_________- $343,778 $826,917 $1,432,798 
Preferred dividends. ..............- 98,200 122,469 87,612 
Se ERP ih ORR ee Se 525,000 1,050,000 
Balance Sheet, Dec. 31, 1937 
Assets— Liabilities— 
Cite Kho sedaskesveaved $1,134,966 | Note payable__-....--.---.-- $25,000 
Accts receivable—customers._. 205,384] Accounts payable-_----..--.-- 63,404 
BO asin oésisnsnendie 307,340 | Accrued liabilities _.........- 219,700 
Other current assets_....._-. 3,987 | Notes pay. on land pur. cont... 70,000 
EI 35,527 Cont. for purch. of min’! rights 5,000 
Pe 6 pebtidcsas~tamee 3,139,076 | Adv. col. onsubsc. for pref.stk 499,000 
Deferred charges --------.-.-- 25,178 | Cap. stk & surp. 6% cum, pref. 1,500,000 
ae 3,082 | Common (525,000 shs no par). 1,778,204 
OE Eee 694,233 
WES didi ndniedcokakne $4,854,541 nwt tate waite $4,854,541 
—V. 144, p. 469. 


United States Rubber Co.—Recaputalization Plan to Be 
Voted on March 31—To Create New Bond Issue—Goodwill 


to Be Written Off— 

A special meeting os stockholders has been called for March 31 to act 
on the creation and issuance of first mortgage bonds up to $75,000,000. 
If approval of the issue is obtained, the management intends to retire the 
qutsrending $50,000,000 of 5% 1st & ref. mtge. bonds due on Jan. 1, 1947 
provided the sale of $45,000,000 of the proposed bonds can be arranged 
at a lower rate than 5%. 

Stockholders also will be asked to approve the retirement of 38,909 
preferred shares and 81,588 shares of common stock of the company now 
held in the name of the Mayer Rubber Co., a wholly owned subsidiary. 
The approval of a change in the par value of the common stock, now 
without par value, to $10 a share, also will be sought. The 1,567,261 shares 
of common, wuich have been carried at $100,895,401, then would have an 
aggregate par value of $15,672,610. Stockholders also will be asked} to 
authorize the extension of the company’s charter for a further 50 years 
from March 30, 1942, when its corporate existence expires. 


In a circular letter to stockholders F. B. Davis Jr., 


Chairman, says: 

The present Ist & ref. mtge. of the company authorized a total issue of 
bonds not exceeding $97,252,900 at —_ one time outstanding of which 
$50,000,000 of 5% nds due Jan. 1, 1947, are outstanding in theThands 
of the public, including $876,200 held by the company’s insurance fund. 
The outstanding bonds may be called as a whole at 105% and accrued inter- 
est by giving 90 days’ notice before any July 1 or Jan. 1. The Ist and re- 
funding mtge. contains many provisions which under present conditions 
handicap the operations of the company. Preliminary discussions indicate 
that the company can sell at this time approximately $45,000,000 of new 
first mortgage bonds at a lower rate of interest than 5%. If such a sale 
can be arranged, the proceeds would be applied toward retiring the first 
and refunding mortgage bonds. It has not been possible, however, to 
work out in detail the terms of the new financing at this time so that it is 
necessary to ask the stockholders to consent to an issue of bonds (up to a 
total of $75,000,000 at any one time outstanding) whenever and on such 
terms and in such manner as the board of directors may from time to time 
determine. If such consent is given, the additional bonds would be available 
for future issue as required subject to the restrictions to be specified in the 
mortgage securing the same. Until new financing is carried out pursuant to 
such consent, the consent poocety given to the creation of $97,252,900 

m debt remains in effect. 
bah yh enable the company to issue these bonds, consent must be 
given by the holders of not less than 75% of each class of stock, preferred 
and common. Notice of the redemption of the outstanding 5% bonds must 
be given on or before April 2, 1938, in order to complete the transaction on 
July 1, 1938. Unless the proxies and consents of a sufficient percen 
of each class of stock are received on or before March 31, 1938, it will 
impossible to proceed with the refinancing at that time. This would neces- 
sitate a delay of at least several months and there is no assurance that as 


erms can be obtained later. 

wae was incorporated in New Jersey on March 30, 1892, and its 
corporate existence expires on March 30, 1942. To provide for its continued 
existence, you are somnestes to authorize extension of its charter for a 

rs from said date. 
ws tr * of years, company has held in the name of Meyer Rubber 
Co., a wholly pahF subsidiary, 38,909 shares of preferred stock and 81,588 
shares of common stock of United States Rubber Co. Some of these shares 
were issued in connection with former ——_ stock plans of the company 
and there is some question as to their availability for resale. They have 
been shown as deductions from the outstanding capital stock on the con- 
solidated balance sheets as presented in the annual reports for many years. 
You are requested to authorize the retirement of these shares and the 
corresponding decrease in the capital stock of the company. Pq 

At present the common stock is without par value and, after taking into 
consideration the additional 31,160 shares issued in Jan., 1938, and ‘ex- 
cluding the 81,588 shares mentioned above, the 1,567,261 shares have 
been carried at $100,895,401. At various times in past years, the shares 
of common stock were issued at prices ranging from $100 to $20 a share. 
It is now proposed to change these shares to a par value of $10 a share, or 
an aggregate par value for the 1,567,261 shares of $15,672.610. 

The capital of the company, represented by its preferred and common 
stock, will be reduced to $0,781,710 and a capital surplus of $85,222,791 
created. 

From the capital surplus of $85,222,791 thus created, it is proposed to 
write off the $57,662,405 of goodwill, patents, &c., which havejbeen shown 
in the annual reports as a deduction from the common stock, to”create a 
further reserve of about $11,000,000 against the idle plants no longer re- 
quired for operations of the company and subsidiaries, thereby reducing 
their value to an estimated cash recovery value, to weite off the premium 
of $2,500,000 payable in event of the redemption of the outstanding 5% 
bonds and to eliminate the outstanding deficit on the books of the parent 
company which amounted to $13,040,901 on Dec. 31, 1937. After pro- 
viding for these items, a capital surplus of approximately $1,000,000 would 
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remain and there would be net earned surpluses of subsidiary companies 
of $2,569,274 exclusive of surpluses on the books of the plantations com- 


panies, 

Plans are also being made to dissolve two of the subsidiary companies 
holding the capital stocks of the operating plantations subsidiaries, thereby 
making it possible to declare dividends directly from the plantations sub- 


sidiaries to the parent company. 


Pro-Forma Consolidated Balance Sheet Dec. 31, 1937 (Incl. Plantations) 
After giving effect to proposed changes outlined above except refinancing 
and subject to further details as given in annual report} 

Liabilities— 
a$11,589,638 | Tota’ current liabilities... .a$27,567,437 
19,732 | 1st & ref. mtge. 5% bonds, 


Assels— 
le 
Marketable securities - . 
Accounts and notes rec. from 

customers—net - - 
Accounts rec. from affi!. cos 
Oth. accts. & notes rec.—net 
Inventories - 
Invest. of insur. fund in sec 

of parent & affi . co. at Cost 
Advances to affiliated cos 
Securities of aftiliated cos 5,782,598 
Miscellaneous investments 361,782 
Prop., plant & equip.—net_ b77,478,370 
Prepaid and deferred assets - 1,240,030 


Ist mtge.—U. 8. R. Co. 
Bidg., due Jan, 1, 1939- 
Total reserves 
Minority int. in subs - - 315,400 
8% non-cum. pref. stock... c65,109,100 
Common stock (par $10)... 415,672,610 
Capital surplus - -- - -- e3,519,485 
Earned surplus of previously 
consolidated subsidiaries - 
Earned surplus of Pianta- 
tion Cos.--. 


19,557,390 
1,285,099 
783,731 
58,719,523 


800,000 
4,366,116 


1,756,033 
833,454 


2,569,274 





$179,407,382 ' -$179,407,382 
a After giving effect to 31,160 shares issued in Jan., 1938. b After 
setting up additional reserve of $11,000,000 for idle plants. c After re- 
tirement of 38,909 shares. d After retirement of 81,588 shares and change 
to par value of $10 a share. e $85,222,791 created by reduction of capital 
less $57 ,662,405 of goodwill, &c.; $11,000,000 for idle plants and $13,040,901 
deficit of parent company. Premium of $2,500,000 for calling of bonds 
not deducted. f Subject to intercompany profit reserve. 


Annual Report for Year 1937—F. B. Davis Jr., Chairman, 


in his remarks to stockholders, says in part: 

Operations—Net saies for the year were $186,253,188, an increase of 
$25,892,162 or 16% over the previous year. 

Net profit after all current charges except inventory adjustments and 
income taxes was $11,765,127, compared with $13,280,021 for 1936. Net 
income for the year was $8,607,903, a decrease of $1,564,582. 

The market prices of certain raw materials were below cost at the close 
of the year, and inventories were adjusted accordingly. This adjustment 
amounted to $3,647 .768, for which provision of $2,000,000 had been made in 
previous years and an additional $1,000,000 was set aside in June, 1937. 

The reduction in deficit for the year was $6,860,945, leaving a con- 
solidated deficit of $10,471,627. 

Dividends were paid to the parent company by wholly owned sub- 
sidiaries in the approximate amount of the current earnings. A dividend 
of $100,000 was also received from U. 8. Rubber Plantations, Inc. No 
provision for surtax on undistributed profits has been made by the parent 
company because the law permits credits to corporations when they can- 
not declare dividends ‘‘without violating a provision of a written contract 
executed by the corporation prior to May 1, 1936, which provision ex- 
pressly deals with the payment of dividends.”’ In the first and refunding 
mortgage indenture, executed in 1917, Lara, covenants and agrees 
that no dividends (except the Jan. and April, 1917, dividends upon the 
preferred stocks of the company) shall at any time be paid except from 
earnings made after Dec. 31, 1916.’ After providing for the dividends to 
be paid in 1917, the parent company had a surplus of $138,683 on Dec. 31, 
1916, and had a deficit of $13,040,901 on Dec. 31, 1937, therefore no divi- 
dends can be paid without violating this provision until this deficit has 
been eliminated. 

The cost of taxes for the year was $12,327,000 and is equivalent to 
the annual dividend requirement on the preferred stock of $8 and $4.63 
a share on the common stock. Included in the cost of taxes was approxi- 
mately $6,480,000 for excise tax on tires and tubes and $1,483, for 
social security taxes. In addition to the payment by the company, it was 
necessary to deduct $528,000 from the salaries and wages of employees 
for social security taxes. ; 

U. 8. Tire Dealers Mutual Corp., which was formed as the medium 
of distribution of tires and related products to independent dealers in 
conformity with the provisions of the Robinson-Patman Act, began opera- 
tions on Jan. 1, 1937. Its products were purchased from the company 
on a ‘‘cost plu:.’’ basis and, after payment of all costs of distribution as well 
as interest on investment, its receipts were sufficient to provide a further 
discount to its dealers at the close of the year of 1.81% on their purchases. 

Total salaries and wages paid during the year amounted to $52,- 
298,000. The average number of employees was 37,109. Total wages 
paid were 25.9% more and total salaries 11% more than in 1936. There 
was no change {n the salaries of the President or Vice-President of the 
company. By reason of the decline in volume of business which began 
in the last few months of the year, the number of employees is now less 
but every effort is being made to provide work for as many people for as 
many hours as possible. As a consequence, inventories of finished goods 
are somewhat greater for the time being. 

Provision in the amount of $600, has been made for distribution 
of common stock under the managers’ shares and B bonus plans of the 
company with respect to earnings for the year. Directors authorized a 
further contribution of $75,000 in cash to the service fund of the retirement 
and savings fund, which was paid to the trustees of the fund in Jan., 1938. 

Consolidated Balance Sheet—Total current assets were $90,309,834 and 
total current and accrued liabilities were $26,768,381 on Dec. 31, 1937. 
Net current assets were $63,541,453, an increase of $6,588,126 for the year. 
The ratio of current assets to current liabilities was 3.4 to 1. 

Outstanding funded indebtedness was $50,800,000, a reduction of 
$2,433 :700 for the year. On Oct. 1, 1937, the 6% gold bonds of Dominion 

ubber Co., Ltd., due Oct. 1, 1946, were called for retirement and paid. 
Interest on funded indebtedness was reduced from $2,848,577 in 1936 to 
$2,574,353 in 1937. 

Properties, plants and equipment had a net book value of $64,329,578, 
a reduction of $290,735 during the year. Properties available for sale, 
which are not required for manufacturing purposes and upon which no 
depreciation was accrued in accordance with the policy adopted in 1932, 
had a net book value of $14,663,385, a reduction of $747,840, which re- 
sulted from the transfer of usable equipment to active plants and the 
disposal of miscellaneous items. These adjustments caused a charge against 
Ss account of $644,169. 

ash of $134,501 and securities purchased at a cost of $3,894,050 were 
held on Dec. 31, 1937, by the a trustee, the Central Hanover 
Bank & Trust Co. of New York, under the retirement and savin plan of 
the company. The market value of the securities was $3,748,469. Under 
this plan, 24,792 employees have made deposits amounting to 2% of their 
salary or wages in order to qualify upon retirement for participation in the 
service fund (contributed by the company) and 8,867 employees have also 
availed themselves of the privilege of making additional deposits as 
savin Interest at the rate of 4% is guaranteed by the company on all 
such deposits. A similar plan is in operation in Canada with investments of 
$401 622 Bald by ne Borel Trust Se. of Canada. 
er the group life insurance plan of the company, 32,416 employees 
were insured for $42,145,000 at the close of the year. Premiums are Said 
by the participants through payroll deductions and the company bears 
the administrative cost. he plan has been in effect since May 1, 1926, 
and death and disability benefits of $2,631,794 have been paid to 1,949 
employees or their beneficiaries by the Equitable Life Assurance Society 
since that time. 

During the year, 24,000 shares of common stock were issued under the 
managers’ shares plan at $20 a share and 14,570 shares were issued under 
the B bonus plan at $27 a share. The President and the Vice-President 
received a total of 7,680 shares and the six Vice-Presidents of the principal 
oO ting subsidiary received a total of 10,200 shares under the managers’ 
shares plan, having paid $5 a share in cash for an equal number of mana- 

trust shares. Provision for distribution of these shares was made 

m earnings in 1936. Nelther the President nor the Vice-President 

exercised his option to purchase the 40,000 shares at $20 a share under 
the stock option plan previously adopted by the stockholders. 
p After issuance of the 38,570 shares, the outstanding common stock 
totaled 1,536,101 shares and had a net worth of $32,138,169 or $20.92 a 
pe yw excluding the value of goodwill, patents, &c., carried on the books 
oO e company. 

A further 31,160 shares at $20 a share, including 16,000 shares under the 
managers’ shares plan and 15,160 shares under the B bonus plan, were 
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issued in Jan., 1938, with respect to earnings for the year 1937. An addi- 
tional 4,000 shares may be issued upon application by the participant 
under the managers’ shares plan. Provision for the cost of this tri- 
bution was made in 1937, but the shares were not outstanding at the 
close of the year. es 

Plantations—United States Rubber Plantations, Inc., and subsidiary 
companies had a profit of $6,439,022 before provision for depreciation and 
amortization of $1,849,373, which resulted in a net profit for the year of 
$4,589,649. Net profit for the previous year was $1,913,790. A dividend 
of $100,000 was declared by one of the companies in 1937 in order to avoid 
tax penalties, leaving a net credit to surplus of $4,489,649. : 

The average market price of crude rubber was higher in 1937 than in 
1936, rising from 20% cents & poune at the first of the year to 27% _ cents 
in March and falling to 14 9-16 cents on Dec. 31, 1937. Under the Inter- 
national Restriction Agreement, 75% of the standard quota could 
shipped in the first quarter, 80% in the second quarter and 90% in the 
last half of 1937. To counteract the decline in price at the close of the 
year, decreases to 70% for the first quarter and 60% for the second quar- 
ter of 1938 have been announced. During 1937, the plantations companies 
shipped 57,701,000 pounds of rubber, compared with 41,594,000 pounds 
in 1936. 

The plantations are comprised of approximately 135,000 acres, of which 
99,000 acres have been planted and 98,500 acres have reached maturity. 
A total of 58,072,000 pounds of rubber were produced in 1937 from the 
89,075 acres which were tapped, resulting in an average yield of 652 pounds 
an acre. There were 17,059 employees at the close of the year. 

A study is now being made in an effort to m x the corporate struc- 
ture in regard to the plantations companies. If feasible, U. S. Rubber 
Plantations, Inc., a New York corporation, which owns all of the stock of 


the four foreign operating subsidiaries, and General Rubber Co., a New 
Jersey corporation, which owns all of the stock of U. 8S. Rubber Planta- 
tions, Inc., and is, in turn, wholly owned by the United States Rubber Co., 
will be dissolved and the four foreign operating subsidiaries will be owned 
directly by the United States Rubber Co. When this is accomplished, one 
consolidated balance sheet and earnings statement including the activities 
of the plantations will be presented thereafter. 


Consolidated Income Account for Calendar Years 
1937 1936 
$ $ 
186,253,188 160,361,026 


146,661,571 121,907,853 
25,859,265 22,555,991 


"13,732,353 15,897,182 


121,392 50,522 
485,735 180,893 


"14,339,480 16,128,598 
2°574'353  2'848.577 


c647 ,768 


1,000,000 
1,509 456 
8,607 ,903 
17 332,572 


a Net sales 
b Cost of goods sold 
Selling, administrative and general expenses 





Profit from operations 
Dividends received from U.S. Rubber Plantations, 
Inc., in 1937 and from affil. cos. in 1937 and 1936 
Other income credits, less charges 


Adjust. of inventories to mkt. prices where required 
Provision for fluctuation in raw material prices (in 
1937, set aside in June) 700,000 
Provision for Federal income taxes d2 ,407 ,536 
10,172,484 
25,870,403 


8,724,669 15,697,918 
644/169 379/098 
864/968 168,651 


Net income for the period 
Deficit Jan. 1 


Total deficit 
Adjustment of property, plant & equipment values 
Provision for investments of doubtful value 
Dominion Rubber Co., Ltd.—premium on bonds 
called in 1937; transfer to goodwill, patents, &c., 
in 1936 a 
Miscellaneous credits, less charges 


1,506 ,240 

419,335 

10,471,627 17,332,572 
1,497,531 
$3.31 


Deficit Dec. 31 
Common shares outstanding 1,536,101 
Earnings per share $2.21 ; 

a After all returns, discounts, excise and sales taxes, transportation and 
allowances. b Including depreciation of active plants of $5,635,726 for 
1937 and $5,535,346 for 1936. (No depreciation provided on plants not 
required for manufacturing purposes.) c After provision created for this 
purpose of $3,000,000. qd Includes undistributed profits tax amounting 


to $874 
Consolidated Balance Sheet Dec. 31 
1937 — 


BS 
10,869,139 12,822,619 
19,732 146,945 


1937 1936 
LtaMtlities— 3 3 
Notes payable to 

an affiliated co. 180,000 140,000 
Accounts payable_19,878,013 15,314,845 
Accrued interest.. 1,231,453 1,284,878 
Accrued taxes.-.. 2,906,126 4,045,671 
Accr. liab. (incl. 

bonuses payable 

in stock) -_--- -- 2,572,788 
[st & ref. mtge. 5% 

gold bonds, ser. 

A, due 1947_-_-.-50,000,000 50,000,000 
Dominion Rubber 

Co., Ltd., 6% 

gold bds., due’46 

(called Oct. 1°37) 
Ist mtge. on U.S. 

Rub. Co. Bidg., 

N. Y., due Jan. 


Assets— 


a Market’le secur. 
b Accts. & notes 
rec. from cust’rs 19,557,390 22,170,969 
Accts. & notes rec, 
from affil. cos__ 1,285,099 4,458,024 
c Other accts. & 
notes receivable 720,093 641,900 
Finished goods. --25,979,155 16,238,585 
Goods in process of 
3,538,734 
19,557,531 
1,071,420 


2,908,007 


manufacture _._. 3,276,461 
Raw materials -_-_-_.27,446,799 


1,155,966 

United States Rub- 

ber Plant'ns, Inc.14,592,128 20,093,223 
Invest. of insur. fd. 

in sec. 0) parent 

& affil. co. atcost 1,756,033 
Adv. toaffil.cos.. 833,454 
Secur. of affil. cos. 5,782,598 
Misc. invest. incl. 

mtges. at cost or 


2,433,700 


1,054,703 
4,062,555 


800,000 
1,031,495 
269,944 
4,308,686 


315,400 


800,000 
Reserve forinsur.. 1,032,021 
Res.for pensions.. 304,075 
Contingent res__. 2,650,158 
Min. int. in capital 
stock of subs_-- 315,400 
8% non-cum. pref. 
stock (par $100) 65,109,100 65,109,100 
e Common stock_100,272,201 99,398,811 
Less goodwill, pat- 
ents, &c., carr’d 
on books of co__57,662,405 57,662,405 
Less surplus (defi- 
cit) Dec. 31___-_10,471,627 17,332,572 


179,117,304172,365,561 
a Market value $31,081 for 1937; $155,845 for 1936. b After reserve 

for doubtful accounts of $1,290,212 for 1937; $1,298,909 for 1936. c After 

reserves of $58,641 for 1937; $137,726 for 1936. d After reserve for de- 

preciation of $72,881,027 for 1937 and $69,802,409 for 1936. e Repre- 

sary | by mn” no-par shares in 1937 and 1,497,531 in 1936.— 
‘ , p. 450. 


U. S. Rubber Plantations, Inc. (& Subs.)—FLarnings— 


Calendar Years— 1937 1936 1935 1934 
fj i as $4,589,649 $1,913,790 $967,695 $1,735,842 
Previous surplus 4,998,312 3,084,521 2,616,827 880,984 
Dividends paid Dr500 ,000 

$9,487,960 $4,998,312 $3,084,521 
Consolidated Balance Sheet Dec. 31 
[According to Cabled Advices] 
1937 1936 
Assets— $ $ 
6 61,540 
63,638 45,975 


378,460 278,744 
482,683 300,477 


835,485 
d Properties, plants 
and equipment _ 64,329,578 64,620,313 
Prepaid & deferred 
asset 1,151,897 1,052,555 











179,117,304 172,365,561 





Balance, surplus $2,616,827 


1936 
Liabilities— $ 
Accts. pay. & accr. 
liabilities 
Accr. income taxes 690,811 167,550 
Res. for ins., leave 
expenses, &c_._. 379,862 384,271 
Inv. of U. 8S. Rub- 


ber Co.—Advs. 4,592,128 10,093,223 
Common stk__.10,000,000 10,000,000 
Surplus 9,487,960 4,998,311 


25,802,206 26,068,885 


Accts. receivable _ - 425,529 


Inventories 
Mat’'ls & supplies_ 
Land, de’elop’t of 
prop., &e. (net). 24,148,793 25,361,816 
Prepaid & deferred 
88,132 20,331 











25,802,206 26,068,885 Total 


—V. 144, p. 1817. 
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United States Tobacco Co.—Listing—Changes in Stock 
Approved by Stockholders— 


The New York Stock Exchange has authorized the listing of 104,000 
shares of 7% non-cumulative preferred stock (par $25) in substitution for 
26,000 shares of 7% non-cumulative preferred stock (par $100) presently 
outstanding, upon official notice of issuance and 1,831,400 shares of com- 
mon stock (no par) in sbustitution for 457,850 shares of common stock 
(no par) presently outstanding, upon official notice of issuance. 

The stockholders on March 1 approved a resolution adopted by the di- 
rectors amending the charter, to provide: 

(1) That the number of shares of authorized preferred stock be reduced 
from 60,800 (par $100) to 26,000 such shares ing the number of such 
shares issued and outstanding), and that each of the remaining shares be 
changed and converted into four shares of preferred stock ($25 par) and that 
the number of authorized shares be accordingly increased to 104,000. 

(2) That the 600,000 shares of common stock (no ) now authorized, 
whereof 457,850 shares are issued and outstanding, converted into 2,- 
400,000 shares of common stock (no par) all of one class, on the basis of 
four such new shares for each such existing share; and f 

(3) That the directors be authorized and empowered, in their discretion, 
to reduce the authorized and issued capital by the sum of $270,000 through 
the retirement of 2,700 shares of preferred stock (par $100) now owned by 
the company.—V. 146, p. 1093. 
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Universal Products Co., Inc.—Earnings— 











Calendar Yeare— id 1937 1936 1935 1934 
x Gross profit from mfg. 

GRGIIIES ocho none $693 ,586 $653,771 $451,382 $370,630 
Gen., admin., selling & 

shipping expenses__.__ 121,583 108,758 101,631 117,515 
Other deduc’s (net)__-_-_ 11,785 17,915 46,661 52,294 
Prov. for Fed. inc. tax-- y99,000 y92,947 11,367 12,908 

ee ae. Lt. ..- $461,218 $434,152 $291,723 $187,912 
ee eee Fe rrr: eee «= ae 
Previous surplus_.__-__- 745,124 560,972 398,149 316,604 

Total surplus________ $1,206,342 $995,124 $690,655 $504,516 
Divs. paid & prov. for__ 275,000 250,000 118,381 92,933 
Cost of treas. stk. distrib. 

si“ ee eee Se 11,303 13 ,434 

Bal., surplus Dec. 31. $931,342 $745,124 $560,972 $398,149 
Shs cap sth out. (ne par) 100 ,000 100,000 ,684 92,947 
Earnings per share_____ $4.61 $4.34 $2.95 $2.02 


x After deducting depreciation. y Including $21,000 in 1937 and $20,000 
in 1936 surtax on undistributed profits. 


Balance Sheet Dec. 31 











Assets— 1937 1936 Ltabilities— 1937 1936 
oO ae $42,829 $41,501] Notes payable-... ------ $50,000 
U.S. Govt. secur, 139,275 385,798 | Accounts payable. $88,061 267,364 
a Accts. receivable 151,788 376,440 | Accrued expenses _ 6,310 13,561 
Inventories... ___- 911,690 583,941 | Fed’! income tax-- 99,000 92,119 
Other assets _- 9,549 27,310 | Res. for conting- - 50,000 50,000 
Cash surrender vai. d Capital stock... 1,022,500 1,022,500 

of life insurance - 55,593 50,107| Earned surplus_-. 931,342 745,124 
Prop. not used in 

operations. ___. aot b74,919 
i es PS : 149,707 126,732 
c Bidgs., mach, & 

all equipment... 719,374 555,590 | 
Deferred charges - 17,407 18,330 | 

Total -__......$2,197,213 $2,240,669 :, aa $2,197,213 $2,240,669 


a After reserve of $13,000 in 1937 and $2,000 in 1936. b After allow- 
ance for depreciation. c After allowance for depreciation of $748,402 in 
i ry gy Pa in 1936. d Represented by 100,000 no par shares. 
ane . vo, Dp. . 


Upressit Metal Cap Corp.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on the 8% cum. 
pref. stock, par $100, payable on account of accumulations, on ‘April 1 
to holders of record March 15. A dividend of $3 was paia on Dec. 23, last, 
dividends of $2 were paid on Oct. 1, July 1 and April 1, 1937, ond on 
Dec. 23, Oct. 1, and on July 1, 1936; $1 was paid on April 1, 1936; $3 on 
Dec. 30, 1935; $1 on Oct. 1 and April 1, 1935; 04 per share paid on Dec. 28, 
Oct. 1, July 1, and April 1, 1934; $3 on Jan. 8, 1934; $2 on Oct. 1 and July 
1, 1933; $1 on April 1, 1933; $2 on Dec. 28, Oct. 1 and July 1, 1932 and $1 
per share on April 1, 1932. 

The dividends have been accumulating on this stock since Jan. 1, 1925. 
Diyeeeee ee Jan. 1. 1925, were waived by the pref. stockholders. 
—V. 145, b. 3672. 


Utah Ry.—£arnings— 


January— 1938 1937 1936 1935 
Gross from railway __--_- $68,716 $193,367 $139,383 $116,461 
Net from railway _-__-_-_- 9, 54,897 59,004 45,354 
Net after rents_______- def4,978 27 ,832 34,832 21,831 


—V. 146, p. 1092. 


Utilities Power & Light Corp., Ltd.—Altlas Corp. Files 
$1,200,000 Suit— 


The Atlas Owe. has instituted a suit in Federal Court, Chicago, against 
the corporation for $1,200,000 for commission and interest from the sale 
of the English properties which amepealy has never been paid. 

The English properties were sold for about $32,000,000 and the com- 
mission allegedly due Atlas as of Aug. 31, 1937, amounted to $1,117,000 
i from tha tdate brings the aggregate to $1.99N 0ND.—Y., j 
Dp. . 





Valspar Corp.—Court Approves Plan— 

Thurlow J. Campbell, President of the corporation, announced that 
Chancellor Woolcott at Wilmington, Del., on March 2 sanctioned and 
approved the reorganizatioa plan of the Valspar Corp. which is thus made 

ective. No objection to the plan was filed by or on behalf of any stock- 
holder.—V. 146, p. 1419. 


Van Raalte Co., Inc.—-Profit Sharing Plan— 

This company will pay into a profit-sharing fund, to be distributed 
among such of the employees as are selected for the purpose, in addition 
to their regular salaries, an amount equal to 20% of net profits in excess of 
$200,000 for the fiscal year 193s. he funds otherwise would have been 
applicable to dividends on the capital stock. Administration of the fund 
will be through a standing committee of directors consisting of those 
members of the Executive Committee who do not share in the fund.— 
V. 146, p. 1093. 


Van Norman Machine Tool Co.—£arnings— 














Years Ended Dec. 31— 1937 1936 
Net sales, lese cash discounts.___............... $2,052,665 $1,654,048 
nai 1,254,754 983 ,315 
» bE eee eae $797 ,911 $670,733 
EE ES EEE 336,082 301,638 

I 1 4. duaakebeccsdueeasaubees $461,829 $369,095 
Pe SND, 5g ce ccttisincncctbawbeion 5,755 4,542 

ing oc beaehdcnnonnt eda sikwe $467 ,584 $373 ,637 
Interest paid and miscellaneous charges__________ 39 2,86 
NS ob as an ie ens wala « 29,667 22,517 
Prov. for Federal normal income tax___...._____- 65, 51,200 
Surtax on undistributed profits......._.....____- 26, A 

I i soso eld im abc alleen $345,019 $287 ,255 
ne Cn oe i wmaeidmenatidc makes 26,187 
Common stock dividends paid___._.........___- 95,424 139,903 
Earns. per sh. on 88,829 shs. of com. stock ($5 par) $3. $3.23 














Chronicle 1573 
Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
ht TT $160,701 $168,683} Accounts payable. $184,677 $104,758 
b Accounts & notes Bank loan... -.-.-- GO.000 3s wasine 

receivable______ 406,563 320,449} Notes payable_._. -.---- 12,500 
Other accts. receiv Lee . awakes Fed. taxes payable 92,500 61,000 
Life insur., cash Sundry Fed. «& 

surrender value_ 2 is Mass.taxes accr. 31,052 22,137 
Inventories ______ 447,966 312,894] Accrued expenses- 22,594 22,730 
Sundry rec. & invs. 119 929] Res. forconting-.. -.---- 2,400 
a Plant&equip.._. 375,141 287,080} Com. stk. ($5 par) 444,145 444,145 
Deferred charges __ 3,922 3,387] Paid-in surplus... 566,355 566,355 
Pats., pat. rights (SS eR 158,934 5,173 

& goodwill ____ 146,023 147,775 

SS $1,560,258 $1,241,199] Total__...---- $1,560,258 $1,241,199 





a After reserve for depreciation of $139,313 in 1937 and $118,469 in 1936. 
b After reserve for bad debts. 


To Pay 40-Cent Dividend— 

The directors have declared a dividend of 40 cents 
common stock payable March 21 to holders of record March 10. A dividend 
of $1 was paid on Dec. 20, last, and dividends of 40 cents share were 
paid in each of the four preceding quarters and on Nov. 1, 1936, this bei 
the initial payment on the shares. In addition, an extra dividend of 2 
cents was paid on Dec. 21 and on Nov. 1, 1936.—V. 145, p. 3832. 


Veeder-Root, Inc.—Earnings— 


r share on the 














Years Ended— Dec. 31°37 Dec.31'°36 Dec.31’°35 Dec. 29'°34 
Profits from operations _y$1,297,841 y$1,070,398 y$596,812 30,083 
Other expenses_-_--_-___ 345,758 262 ,934 131,585 361 

er 952,082 807 ,464 $465,227 $247,722 
Other income__________ $703:893 z f 30,594 

Net income--_--__-.-.- $1,055,975 $865,366 $499,552 $278,316 
Other losses & chgs.(net) Dr174,474 Cr43 ,389 Cr24,444 Cr30,498 

Total surplus________ $881,501 $908,755 $523 ,996 $308,814 
Dividends paid_____-__- 25,000 600,000 300,000 150,000 

Balance, surplus----- $56,501 $308,755 $223 ,996 $158,814 
No.shs.of cap.stk. outst. 200,000 75,000 75,000 75,000 
Earnings per share----- $5.28 $11.54 $6.66 $3.71 


After charging of $130.498 in 1937, $98,903 in 1936 and $110,334 in 
1935 for depreciation of fixed assets. 


Condensed Balance Sheet Dec. 31 














Assets— 1937 1936 Liabilittes— 1937 1936 
Cash........._.. $489,117 $240,397] Accts., royalties & 
Marketable securs. 769,796 673,442 comm, payable. $77,119 $89,515 
cNotes & accts. rec 114,429 230,959 | Acerd. sal., wages, 
Other receivable. - 3,637 6.173] expenses _-- ---- 111,136 100,157 
Inventory ______. 992,432 638,013] Accrued taxes _- 302,085 267,147 
Accrued int wall 2,864 2,353] a Capital stock... 2,500,000 1,875,000 
b Fixed assets 1,915,539 1,321,172] Capital surplus- 632,361 100,000 
Invest. in subs__ 217,065 151,000! Earned surplus- 970,022 913,521 
Pats.,tr.-marks,&e 41,944 32,208 
Deferred charges -_ . 45,899 49,623 

a $4,592,723 $3,345,341 i $4,592,723 $3,345,341 

a Represented by 200,000 (75,500 in 1936) shs. of no par value. b After 
provision for depreciation of $713,418 in 1937 and $693 .489 in 1936. cc After 


provision for doubtful accounts of $15,180 in 1937 and_ $22,300 in 1936. 


Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in ad- 
dition to the regular quarterly dividend of like amount on the common 
stock, both payable March 15 to holders of record March 1. An extra 
o asi4 8 of $2 per share was paid on Dec. 15, last. See also—V. 145. 
p. 3514 


Vicksburg Bridge & Terminal Co.—Reorqanization Plan 


The holders of the lst mtge. 6% sinking fund gold bonds are being 
urged to accept the plan of reorganisation dated Dec. 1, 1937, which has 
superseded the plan dat an. ‘ 37. 

As of Jan. 29 1938, the holders of more than 67% of the $2,000,000 
debentures had accepted the Dec. 1, 1937, plan. The bondholders’ com- 
mittee (John J. Shinners, Chairman) has advised that the holders of 69% 
of the bonds who have deposited under the Jan. 21, 1937, plan need do 
nothing if they approve the new plan 

Plan of Reorganization Dated Dec. 1, 1937 


The Dec. 1, 1937 plan, as did the Jan. 21, 1937 plan (which has been 
accepted by the holders of more than 69% of the bonds), provides for the 
payment of $200 in cash to the holders of each $1,000 debenture Unaer 
the Dec. 1, 1937 plan, voting trust certificates representing 5-7ths of the 
new common stock will be distributed to the bondholders, and voting 
trust certificates representing 2-7ths of the new common stock will be dis- 
tributed to the holders of debentures. All of the common stock will be 
issued to the same voting trustees as provided in the Jan. 21, 1937 plan. 
The bondholders will receive new Ist mtge. bonds in the amount of $6,- 
250,000 instead of $5,000,000, as provided in the Jan. 21, 1937 plan. 

The $6,250,000 of new Ist mtge. bonds will represent the $5,000,000 
of principal of the present first mortgage plus interest at the = 6% 
($1,250,000) in default as of Nov. 1, 1937. There will also be disti .* 
in cash to the bondholders an amount of money equal to interest at the 
rate of 6% on the present $6.000,000 ores mort ae principal debt, cal- 
culated from Nov. 1, 1937, to the date of the new bonds. 

All sums of money in the hands of the trustees at the time of ———— 
tion of the plan remaining after (1) payment of $400,000 to the holders 
of debentures: (2) payment of cash to the bondholders equal to interest 
at the rate of 6% on the $5,000,000 principal 1st mtge. debt from Nov. 1, 
1937 to the date of the new bonds; (3) expenses and fees in the amounts 
allowed by the Court, aad (4) an amount not to exceed $100,000 to be 
given the reorganized company for working capital and reserves — con- 
tingencies, shall be used to retire the new $6,250,000 of bonds. It is panes 
that sufficient funds will remain so that the reorganized company, shortly 
after the conciusion of the ee, a Fs aa the new Ist mtge.. 

ebt from $6,250,000 to approximately $6,000,000. 
y Broadly speaking, the plan proposed by the committee diff from “ 
Jan. 21, 1937 plan in that it provides an opportunity f the presen 
holders of debentures to participate in the equity of the r. ganized com- 
pany to the extent of 2-7ths of the common stock, subject to a 1st —, 
deb tequal in amount to the unpaid principal and defaulted interest 0 
the present bonds. To accomplish this purpose the new first mortgage 
hsa been increased from $5,000,000 to $6,250,000. iain 

The reorganized or new company will issue two classes of py oe 
(a) Ist mtge. 30-year bonds (in amount $6,250,000), and (b) common soc 
without par value (70,000 shares). The present Ist mtge. bondholders 
shall receive, in exchange for their bonds and accrued interest therees. 
all of the new Ist mtge. bonds, voting trust certificates representing 5-7t 7 
of the common stock, and cash equal to interest calculated at the rate 0 
6% per annum on the present $5,000,000 Ist mtge. principal debt from 
Nov. 1, 1937, to the date of the new Ist mtge. bonds. std 

Thus each present holder of a $500 1st mtge. bond will recaive, in addit on 
to cash equal to interest at the rate of 6% per annum from Nov. 1, 1937, 
to the date of the new bonds, $625 principal amount of new Ist mtge. 
30-year bonds of the new company, and voting trust certificates repre- 
senting five shares of the common stock of the new company. 00 

The holders of the corporation’s debentures will receive for each $5 
principal amount of 20-year 7% sinking fund gold debentures of oo 
present company $100 in o- pad voting trust certificates representing 
ive shares of common stock of the new company. 

- The plan completely eliminates all present stockholders of the company 
in accordance with the final decree of the District Judge entered Nov. 29, 
1937, finding the oa se we, Mealvessss gas he —— of common 
k not entitled to participate in any plan of reorga a 
sr he new Ist mtge. bonds will bear fixed interest at the rate of 4% per 
annum, and, in addition, contingent interest at the rate of 2% per annum, 
The contingent interest will be payable out of the available net income 
and will be fully cumulative, so that if the available net income for any 
period is not sufficient to pay the contingent interest it will become payable 
out of future available net income, and in any event will become payable 
at the maturity of the bonds. 
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Financial 


After the payment of fixed interest any remaining availabie net income 
for the year in question up to $50,000 shall be paid into a sinking fund for 
the retirement of Ist mtge. bonds, and, after the payment of contingent 
interest, available net income up to $50,000 (in addition to the first $50,000 


above mentioned) will be paid into the sinking fund. 


The plan also pro- 


vides that the sinking fund payments shal] be cumulative, as well as the 


contingent interest. 


As was the case in the Jan. 21, 1937 plan. the Dec. 1, 1937 plan pro- 
vides that the new bonds and voting trust certificates issued to the present 
bondholders, or (after the termination of the voting trust agreement upon 
the expiration of five years) the common stock to be issued to the present 
bondholders shall be annexed to each other or otherwise joined so that 
until the bonds are setired under the sinking fund or otherwise the stock 


may not be sold or transferred apart from the bonds. 
h committee are: 
Kenneth Baxter, Edward C. Congdon, J. Sanford 


e members of the 
Royal D. Alworth, C. 


John J. Shinners (Chairman), 


Otis, and J. Henry Scattergood, with R. Miles Warner, Secretary, 231 


South La Salle St., Chicago. 


Statement of Income, 12 Months Ended Dec. 31 


Revenue 
Oo ating expense 
aintenance expense 
Publicity and traffic expense 
Geaeral and administrative expense 


Net income before bond interest. &c 





$311,558 


Balance Sheet Dec. 31, 1937 


Assets— 
$6,689,753 
1,036,372 
22,178 
2,972 
29,242 
12,699 
447,468 


Accounts receivable - - ----- 
Materials and supplies_-_-_---- 
Prepaid and deferred - - - --- > 
Accrued interest . - - —-- ; 
Trustees balancing account - - 


$8,240,686 
—V. 146, D. 1263, 





LAabtlittes— 
Ist mtge. 6% bonds._..-.-..-..$5,000,000 
7% debentures -- - 2,000,000 
Accounts payable—Unsecured 33 
Deposits—Tri States Tran. Co 175 
pO ae Be as + 41,794 
Def'd income—Coupon books - 9,615 
Social Security collections - --- 18 
DOGG O08 MOE. cncccccacce .- 1,189,048 


Total $8,240,686 


Vick Chemical Co. (& Subs.)—Earnings— 


3 Months Ended Dec. 31— 
Net profit after taxes, deprec., &c- -- 
Shares capital stock (par $5) 


Earnings per share_____.___-_-- eee 


] 1936 
. x $861,116 $1,126,623 


937 1935 
$599,933 
700,280 


700,280 
$0.85 


684 ,880 
$1.61 


$1.26 


x Before surtax on undistributed profits. 

For the six months ended Dec. 31, 1937, net profit was $1,868,901 equal 
to $2.73 a share, comparing with $1,934,794 or $2.76 a share for the six 
months ended Dec. 341, 1936.—V. 146, p. 931. 


Victor Brewing Co., Jeannette, Pa.—Earnings— 


Calendar Years— 1937 
Gross income, less exc 

taxes $1,903,715 
Manufacturing exps_._._. 1,180,627 
All other expenses 772,910 


1936 1935 1934 
$2,003,819 $1,232,428 $1,526,058 
953 ,422 727 ,930 513,390 
440,402 x739,042 





Net income loss$49 ,822 


Dividends paid 


831,969 
$218,428 $273 624 
80,000 64,000 





def$49.822 
341.947 


Previous surplus 
Cr2,025 


Prior years’ adjustm’ts __ 
Prov. for State & Fed. 
income taxes 


Surplus, Dec. 31 $294,150 
Earns. per sh. on capital 

stock Nil 

x Including income taxes. 
Federal income taxes of $3,158. 


$138,428 $209 ,624 
264,153 ) 
Cr340 


60,974 





$273 .909 
$0.35 


$264,153 
$0.08 


$341,947 
$0.26 


y Including provision for 1935 State and 


Balance Sheet Dec. 31 


1936 
$148,832 

108 ,926 

177,597 


34,698 
1,280,860 


1937 
$66,574 
104,342 


Assets— 
Cash 
Accts. receivabie - - 
Inventories 199,253 
Other assets and 

deferred charges 53,626 
x Fixed assets... 1,358,640 





$1,782,436 $1,750,913! 


1936 
$186,760 
44,732 
75,210 
137,367 
800,000 
137,414 164,897 
294,150 341,947 


$1,782,436 $1,750,913 


1937 
$298,359 
104,684 
30,002 
117,826 
800,000 


Liabilities— 
Accounts payable_ 
Notes payable_ - -- 
Accrued items - - -. 
Dep. for packages _ 
Capital stock 
Capital surplus - - - 
Earned surplus - - - 





Total 


x After reserve for depreciation of $523,329 in 1937 and $409,662 in 1936< 


—V. 145, p. 453. 


Victor Chemical Works (& Subs.)—EZarnings— 
Consolidated Statement for the Year Ending Dec. 31, 1937 


Gross profit 


Provision for depreciation and obsolescence.___..._...._____~ 


Maintenance and repairs 


Gross profit 


Selling, general and administrative expenses 


Research and development expenses 


Profit from operation 


Discount on purchases and miscellaneous other income 


Net 


Normal income tax : 


Surtax on undistributed profits of subsidiary 
Equity attaching to minority interest in the net profits of subs___ 


Net profit 
Cash divs. on capital stoc 


Earnings per share on 696,000 shares capital stock 


rofit before provision for Federal income taxes 


$2,033,238 
x1,060,821 
157,900 


$814,516 
22,960 


$837 477 
119,976 
442 
13,971 
$703 ,O87 


739,875 
$1.01 


x Including additional compensation to officers and employees of parent 


company—$52,115. 


Consolidated Balance Sheet Dec. 31, 1937 


Assets— 
Cash on demand deposit & on 

hand $1,996,417 
Notes & accts. rec.—trade_... 353,319 
MEE, cwcnanccckeaccce Lite 
Other current assets 11,505 
ET RS a ae 59,220 
eee y3,258,098 
Patents—at record value 
Deferred charges 54,862 


$6,997,002 





Litabilities— 

Accounts payable—trade 

Accrued liabilities _ .___ 

Operating reserves 

Equity attaching to contracts 
for sale of 25% int. in con- 
solidated subsidiary 

Capital stock (par $5) 

Paid-in surplus 

Earned surplus 


BUMP ondtinsannsboaosaae $6,997,002 


$158,662 


x After reserve for doubtful notes and accounts trade of $26,912. y After 
*serve for depreciation and obsolescence of $2,437,315.—V. 145, D. 3832. 


irginian Ry.—Earnings 





January 1938 
Gross from railway $1,657,591 
Net from railway 434 
Net after rents 661,054 
—V. 146, p. 931. 


1937 “1936 ~~ 1935 
$1,655,799 $1,499,695 $1,298,863 
56.7 47.783 686.071 


76 J 
12 [801,156 690,157 568,239 


Wabash Ry.—Seeks Payment of Interest— 
The receivers have filed a petition in Federal court at St. Louis seeking 
instructions regarding payment of 80% of the semi-annual interest which 


became due on March 
mortgage 4% bonds. 


1, 1938, on the Toledo & Chicago division first 
The full semi-annual interest amounts to $48,000. 


The petition states that cash resources of the road are sufficient at this 


time to justify the disbursement. 


Chronicle March 5, 1938 


In accordance with a previous order, the receivers have heretofore paid 
or are now in process of paying, 80% of the amount of interest due on al 
the underlying bonds ot the Wabash excepting the Toledo & Chicago 
division first mortgage and the Omaha division first mortgage 344%. 
Interest on the Omaha division bonds is not due until April 1. 

Judge C. B. Davis set the matter for hearing March 17. 


Earnings for Month of January 
1938 1937 1936 1935 
$3,163,980 $3,926,431 $3,548,850 $3,229,136 
359,648 064 396 801,272 664,117 
def229,137 519,208 


January— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 1263. 


Virginia Public Service Co. (& Subs.)—Farnings— 
Years End. Dec. 31— 1936 
Total operating revenues 119 $7,927,175 
Operating expenses ‘ ) aa * 124 

é 497 ,293 


Provision for retirements 529,932 
Federal income taxes 94,534 
Other taxes 680,258 
Operating income $3,019,032 
Other income 1 93, 
$3.113.700 


355,321 186 ,889 








Gross income 
Interest on lst mortgage bonds 
Interest on sinking fund debentures 
Interest on unfunded debt 
Amortization of debt discount and expense 
Interest charged to construction Cr9,541 


Balance of income $929 382 
Dividends on preferred stock 605,754 


Cr15,186 


$966,441 
605,754 


Balance $360 ,687 


x Pretieninary . suneens to annual audit and such sundry book adjustments, 
if any, as may necessary incident to closing for fiscal year ended Dec. 31, 
1937.—V. 145, p. 3514. 


Walworth Co.—Listing— 

The New York Stock Exchange has authorized the listing of 30,000 shares 
of common stock on official novice of issuance upon the exercise of certain 
options and 111,705 on official notice of issuance upon the conversion of 
preferred stock, making the total amount of common stock applied for 
1,463,455 shares (no par). 

The company has granted to W. B. Holton, Jr., President and a director 
options to purchase an aggregate of 50,000 shares of common stock. Of 
the 50.000 shares, 10,000 shares (which are included in the 20,000 shares 
covered by previous —— had been issued to, and the remaini 
40,000 shares (10,000 of which are included in the 20,000 shares cover 
by previous application and the remaining 30,000 of which are included 
in this application) are reserved for issuance to W. B. Holton, Jr., upon 
the exercise of such options.—V. 145, p. 4131. 


Ward Baking Corp. (& Subs.)—Earnings— 

52 Weeks Ended— Dec. 25 '37 Dec. 26 ’36 Dec. 28 '35 Dec. 29 °34 
Net earnings.__.____.... $2,665,244 $3,573,586 $2,180,381 $1,706,668 
Other income a266,699 a229,667 a225,317 al86,615 


$2,931,943 $3,803,253 $2,405,698 $1,893,284 

123,610 215,797 217,180 234,134 
6,684 6,123 
95,131 964 ,486 
7 0,590 


$587 ,951 
516,410 


$71,541 











Total income 
Interest 
Prem. on bonds purch. 
for sinking fund 
Depreciation 
Federal taxes 


1,366 ,439 
b300 ,967 


$1,140,926 
1,088 ,034 


$52 ,892 


1 ,342 ,393 
b406 ,126 





$1,838,936 
1,792,056 


$46,880 


Net profit 
Ward Bkg.Corp.pf.divs- 





4 cdi. $503 ,810 


Earns. per sh. on 82,975 
shs. of cl. A com. stock he 
(no par) $0.56 Nil Nil 
a Includes $87,702 in 1937; $80,350 in 1936; $72,118 in 1935 and $57 ,560 

in 1934 of divs. on stock of the British Arkady Co., Ltd., which is approxi- 

mately $3,000 in 1937; $18,000 in 1936; $8,500 in 1935 and $22,000 in 1934 

less than the proportion of 1937, 1936, 1935 and 1934 profits applicable to 

the shares owned. b Including $29,660 in 1937 and $12,524 in 1936 surtax 
on undistributed profits. 
Consolidated Balance Sheet 


Dec. 25°37 Dec. 26°36 
3 


3 
4,159,061 
28,031 
631,864 
1,466,227 
57,497 
17,303,360 
726,049 


Dec. 25'37 Dec. 26°36 
Liabilities— $s ~ 
7% pref. stock. ___25,600,800 25,600,800 
b Cl. A com, stock 82,975 
c Cl. B com. stock 100 
Funded debt 3,616,400 
Notes pay. to bank 
Accounts payable- 852,712 
Deposits 117,743 
Est. Federal taxes_ 406,126 
Accrued taxes - --- 
Acer. int. on notes 


Asseits— 
SPS 
Cash in closed bks_ 
Accts. receivable_- 
Inventories 1,501,843 
Inventments - - 107,497 
a Prop’ty & plant. 17,096,149 
Deferred charges _ - 581,850 
Pat'ts, copyrights, 

goodwill, &c__.11,522,659 11,522,659 


-- 2,810,254 
27,067 
673,624 
1,500,000 
709,085 
123,849 
300 ,967 
199,468 


1,083 
712,678 
260,938 


d Ree'd fr. vendors 
Res. for conting - - 
Sundry accruals - 
Surplus 


239,682 
202,101 
4,829,000 4,776,108 











Total 34,320,944 35,894,749 Total 34,320,944 35,894,749 
a After depreciation of $16,943,117 in 1937 and $16,406,315 in 1936. 


b 82,975 no par shares. c 500,000 no par shares. d Amounts received 
from vendors with respect to processing taxes, in suspense.—V. 145, p. 3673. 


(S. D.) Warren Co.—Dividend Reduced— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 28 to holders of record March 21. This compares 
with dividends of 75 cents paid in each of the three preceding quarters; 
50 cents paid on March 22, 1937, and $1 paid on Dec. 21, 1936, this last 
dividend being the first payment made on the common shares since Feb. 15, 
1931, when $1.75 per share was distributed.—-V. 145, p. 1918. 


Washington Gas Light Co. (& Subs.)—Earnings— 
Calendar Years— 1937 1936 1935 
Operating revenues $7,908,799 $7 ,004,578 $7,090 3 


Operating expenses 755,35 4,418,640 3,980 
414 445,576 418,201 


6 
66 

7 25,576 53,725 
608 ,447 a557 469 468,069 
442,461 416,831 274,430 
$1,895,513 
11,176 


Operating income___. $1,674,312 $1,640,487 
Other income 32,366 10,587 


Net inc. before charges $1,706,678 $1,651,074 
Deduc. from gross inc_-_ 946,471 975,293 


$760,207 $675,781 
b117,000 468,000 
351,000 


c52,621 


242,101 
$1,850,653 
19,955 


Retirement accruals---- 








$1,906,689 $1,870,608 
930'922 ‘883.804 


$986,804 
585,000 





Net income $975,767 
Divs. on capital stock__ 468 ,000 
Divs. on common stock _ 
Divs.on$4.50cum.cony. 


pref. stock 





$239 586 $507 .767 
e390 ,000 2130,000 
$1.81 $7.51 


a Including Federal income and undistributed profits taxes. b Prior to 
change into common stock in June, 1937. c From May 1, 1937, to Jan. 31, 
1938, less accrued dividends, $14,882, to dates of sales of stock. d Shares 
of $20 par. e Shares of no par, due to change of 130,000 shares of capital 
stock, $20 par, into 390.000 shares of common stock, no par. 


$207,781 
d130,000 
$5.20 

















. . 
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Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Tiabilities— bd 

Fixed capital - ..34,489,530 32,644,643 |Common stock-_--_e2,600,000 d2,600,000 
CHa secs sae 426,318 292,562 | f $4.50 cum. conv. 

c Consumers’ ac- pref. stock___-- 2,000 ,000 ------ 

counts receivable 765,356 657,142 | Profit & loss surp. 5,076,277 4,862,779 

c Mdse. accts.,&¢. 897,218 827,185} Capital surplus.__ 6,161,397 6,161,397 

Mise. accts. rec_-- 42,257 32,279 | Gen. mtge. 5% bds. 5,199,500 5,199,500 
c Mdse., materials 5% series ref. mtge. 

and supplies_... 669,623 492,305] bonds_--..---- 8,500,000 8,500,000 
Prepayments _ 26,688 32,8271|4%% series ref. 

Note & int. rec mtge. bonds__. 2,940,000 3,000,000 
from affil. co-_-- 18,639 27,286| Georgetown Gas- 
Special deposits - _ - 11,172 35,602 light Co. Ist 

Unamortized debt mtge. 5% bonds 1,000,000 1,000,000 

discount & exp. 803,876 846,740 | Notes pay. to bks- = ------ 425,000 
Unamort. val. and Accounts & wages 

rate case exp-.- 114,214 246,020 payable _._---- 576,639 430,360 

a Commission and Divs. payable-_.. 139,500 117,000 

expenses _____.- Ge? ¢ wes Consumers’ depos. 581,449 565,685 

b Excess ofinvolun- Depos. for exten -- 25,568 22,287 

tary liquid’n val. aes 8 §s *aeedee Accrued interest - - 213,049 206,284 

Other def'd debit Accrued taxes---- 183,674 178,871 

Se 78,984 77,020] Mise. curr. liab- -- 52,087 8,294 

Reserves _____.-_- 3,256,953 2,934,151 

WS bidecss .-38,506,094 36,211,614 DO tiictiaua 38,506,094 36,211,614 


a In connection with issuance of $4.50 cumulative convertible preferred 
stock. b Of $4.50 cumulative pref. stock over sales price thereof. c Less 
reserves. d Represented by shares of $20 par. e Represented by 390,000 
no-par shares. f Represented by 20,000 no-par shares.—V. 145, p. 2562. 


Waukesha Motor Co. (& Subs.)—Earnings— 


6 Months Ended Jan. 31— 1938 1937 __ 1936 
tN IEE dies 6:0 Acosta em x$265,864 x$338,576 $153,628 
Com. shares outstanding (par $5) - - -- 400,000 400,000 400,000 
Earnings per share. _._........_-.-.- $0.66 $0.84 $0.38 


x Before surtax on undistributed profits. y After depreciation, Federa 
taxes, &c.—V. 145, p. 3832. 


Webster Eisenlohr, Inc.—Zarnings— 


Calendar Years--. 1937 1936 x1935 1934 
Goreme protit.... 6.66. $958,529 $1,205,164 $1,065.778 $1,095,024 
Sell., adm. & gen. exp-- 997 ,304 


1,022,771 1,171,186 
72,590 


é 1,037,397 
78,154 66,475 45 


Miscell. charges (net) - ~~ 





Depreciation. ...__.__. 52/931 91;080 92:100 106,240 
PTO 0 ee” eee 26,226 
eee $189,763 $135,257 $90,102 $120,158 


x The gross operating profit for the year 1935 does not include any 
charge for processing taxes subsequent to June 1, 1935. Such charges were 
accrued in the amount of $57,752 and of that amount $54,650 was deposited 
with a surety company. The entire accrual was reversed as of Dec. 31, 
1935, and the deposit with surety company refunded in January, 1936. 

Consolidated Balance Sheet Dec. 31 
1937 1936 TAabilittes— 


1937 1936 











> er $349,438 $376,105] Accounts pooeme-| $29,708 {$35.08 
Accts.receivable.. 506,046 554,939 | Accrued liabilities. 36,788 
Inventories ___.-- 2,085,644 2,438,233] Notes pay. to bk. 200,000 300,000 
Prepaid expenses _ 12,734 15,131 | Fed. & St. tax. pay. S408. « ssienes 
Other investments 12,673 12,673| Drafts payable in 
Bal. on deposit in | guilders for leaf 
closed bank-_--- Fc i= tobacco subj. to 
Items of uncertain w’house or trust 
a 1,163 ee 82,500 
a Land, bldgs.,&c. 700,629 719,684 | Provision for future 
GEES ons ceeos 1 1 pay., contin., &c 65,421 74,721 
Min. int. insub.co. 19,575 19,251 
c Preferred stock.. 558,800 621,700 
bCommonstock.. 409,313 409 ,313 
Capital surplus... 680,646 738,738 
Surplus approp. for 
pref. stock red’d 2,441,200 2,378,300 
| Eee 761,784 572,021 
eee ea-benuee $3,668,328 $4,117,929! Total _-...-.-- $3,668,328 $4,117,929 


a After depreciation of $1,947,315 in 1937 and $1,896.435 in 1936. 
b Represented by 409,313 shares of no par value.—V. 145, p. 3214. 


Weeden & Co.—Larnings— 





Years Ended Dec. 31— 1937 1936 1935 
DR <eahegees dcuncdbbenaa $97,104,070 $113,244605 $105,685993 
TSE ELE EEL EE 226,925 607 ,765 680,827 

EES 368,152 483 ,328 469,420 
pS es <a loss$141,227 $124,437 $211,407 
pS a loss$5.65 $4.98 $8.46 

Balance Sheet Dec. 31, 1937 

Assets— Liabiltites — 
eee Re ee ed $315,709 Notes & drafts pay. (secured). $1,184,000 
|, ee 1,854,804 | Loans payable (unsecured) - -- 214,746 
Accrued interest receivable- _-_ 17,568 | Due customers (secured) - -_-- 1,619 
Due from customers (secured) 25,584 | Accrued expenses & bonuses -- 17 062 
Deposit on bond purchases - -- 600 | Provision for Federal taxes - —- 2,361 
Furniture, fixtures and autos_ 18,209 | Accrued social security taxes __ 1,598 
Ppegee Oxpeneds. .....<<<sc< 9,196 | a Common stock.-_.....-----. 700,000 

PR dus -cntstcstucne ke 120,285 

, a ee se oe $2,241,671 


a Represented by 25,000 no par shares.—V. 146, p. 124. 
Wellington Fund, Inc.—To Pay 20-Cent Dividend— 


' Directors have declared a dividend of 20 cents per share on the common 
stock, par $1, payable March 31 to holders of record March 15. Previously 
regular quarterly dividends of 15 cents per share were distributed. In 
addition an extra dividend of 10 cents was paid on Dec. 30 and on Sept. 30 
last; an extra of 40 cents was paid on June 30 last, and extra dividends 
al cents wes pola on March 31, 1937 and on Dec. 30 and Sept. 30, 1936. 
omy « » Pp. é ° 


Westchester Lighting Co.—Larnings— 


Period End. Dec.31—  1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues: 
mtsales of electric 














eae $2,963,757 $2,798,443 $10,959,885 $10,905,831 
From sales of gas___.- 1,692,457 1,621,648 6,251,661 6,069,459 
From miscell. sources. Dr17,704 12,610 a26,083 al95,146 
’ Total oper. revenues- $4,638,510 $4,432,702 $17,237,630 $17,179,437 
Operating expenses _---- 2,758,349 2,604,552 a9,381,438 a9,732,226 
Retirement expense _--- 3 58,513 b1,236,789 1,195,460 
Ss). waded aeninaneds 669,542 319,018 2,842,987 1,901,696 
' Operatingincome.... $943,711 $1,150,618 $3,776,416 $4,341,053 
Nonoper. revenues-.---- p 4,824 2,793 14,495 ¥ 
Non-oper. rev.,deducts- 12,496 11,984 37,754 35,982 
Gross corp.income..- $936,039 $1,141,427 $3,753,067 $4,314,785 
Int. on long-term debt- 462.737 243,987 1,347,825 988,816 
Int. on advs. from parent 
» co. & an affiliate_____ 12,715 184,639 450,631 724,983 
Mise. int., amortiz.» s 
4 debt disct. & exp., & 5,541 Cr17,964 18,952 Cr8 397 
Net income------ $455,045 $730,764 $1,935,660 $2,609,381 


of elec. en = 
Bales hours **~_ 75,090,497 66,058,749 267,210,215 241,609,657 
Sales of gas—Cu. feet__ 1514307600 1392390 .200 5326986 ,600 5008432:500 
a Since Jan. 1, 1937, the provisions for return On investment and taxes 
included in charges for jointly used electric and gas facilities, under new 
joint facility arrangements, were charged or credited to operating expenses 
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and taxes. Prior to 1937, similar provisions were included in operating 
revenues from miscellaneous sources and operating expenses. As a result 
of tae foregoing changes, the taxes for 1937 were increased approximately 
$700,000, operating revenues from miscellaneous sources were decreased 
approximately $80,000 and operating expenses were also decreased ap- 
proximately $780,000. b In estimating its provision for Federal income 
tax, the company deducted gp wen meen $2,150,000 as a reasonable 
allowance for wear and tear and obsolescence. c The taxes charged to 
income represent accruals per books, subject to revision and adjustment, 
and provisions for taxes included in charges for jointly used facilities, as 
set forth in note a above. No provision for Federal surtax on undistributed 
rofits was deemed necessary. The provision for Federal income tax, 
ncluded in Operating revenue deductions, amounted to $139,057 in 1937 


and $279,207 in 1936. 
Balance Sheet, Dec. 31 











1937 1936 1937 1936 
Assets— $ $ TAabilities— $ $ 
a Fixed capital _ - 93,371,538 91,296,925|c Common stockd36,784,000 441800,000 
Invests. in affil. b Long-term debt. 46,519,000 21,519,000 
cos. stKs. at cost 38,900 38,900 | Accounts payable_ 298,156 275,441 
inthe concsices 1,315,181 984,605} Consumers’ deps. 165,872 188,870 
Accts. rec. (incl. Due to affil. cos.— 
installm't accts.) 2,096,886 2,018,150} Current... .--. 546,868 458,155 
Interest receivable 1,601 1,377 | Mat’d int. unpaid. 8,482 8,562 
Mat’ls & supplies- 955,859 1,263,149) Matured long-term 
Due from affil. cos. ea 27,000 
—Current ..... 104,919 96,536 | Taxes accrued.... 264,359 352,511 
Miscell. assets.... 107,825 98,888 | Interest accrued... 755,220 334,988 
Special funds-_-_- 176,527 157,965 | Miscell. accruals-- 7,923 10,398 
Special deposits _ _ - 709,557 299,412; Advs. from affil. 
Unamort. debt dis- companies - - - - - 2,475,000 24,800,000 
count & expense 142,190 —__---- | Taxes protested _- 52,799 52,799 
Taxes protested _ - 52,929 52,799 | Mise. unadj. creds. 1,111,928 1,152,670 
Miscell. accounts - 161,296 108,169 | Retirement res’ve. 1,375,200 933,712 
| Casualty & insur. 
PORETVO.. ..<2.2<- 200,192 213,782 
| Employees retire. 
| ecompens.res’ve. 454,694 454,982 
|Contribs. for ex- 
I co cane 2,126,448 1,922,978 
|c Surplus_..-..-- 6,089,068 1,911,026 
Wes ét cocked 99,235,213 96.416.877| teh sneecee 99,235,213 96,416,877 


a Includes miscellaneous investments, real estate, $2,33£ 490 in 1937 and 
$2,005,452 in 1936. b Includes $335,000 principal amount of bonds ma- 
turing June 1, 1938. c A reduction in the stated vaiue of the capital stock 
amounting to $5,016,000 was made in July, 1937, for the purpose of in- 
creasing the surplus to provide for possible adjustments and write-downs 
or eee in assets. Represen by 836,000 no par shares.—V. 146, 
D. " 


Western Grocers, Ltd.—Farnings— 




















Calendar Years— 937 1936 193 1934 
in ci nn cto x$364,226 x$392,073 $296,707 $219,411 
Depreciatiom..._._.--- 29,213 38,85 29,138 20,8 
Land not used, writ.off. = ------ ts | «sie. donee 
Executive salaries _ _ —_ ~~ 64,568 57,631 rf ree 
DOT ccs j«onsasce 4 valane i <osccam 10,938 
Directors’ fees paid - - - - - 4,000 4,000 4,000 175) 
ee ae 727 3,431 —- i  *6eee 
PS eee 53,000 55.000 47,187 32,147 

Net income... .....-.. $212,717 $196,434 $167,785 $151,709 
Preferred dividend _ - _ ~~ 83,601 83,601 83,601 83,601 
Common dividend. ---- 48,287 35,580 33,886 8,471 

Balance, surplus----- $80,829 $77 ,253 $50,298 $59,637 
Previous surplus-_-___--- 506,469 429,216 378,680 319,043 
Pees SEE SEs homies eeiewon ee 

Profit & loss surplus-. $587,298 $506 ,469 $429,216 $378,680 
Earns. per sh. on 16,943 

shs. com. stk. (no par) $7.62 $6.66 $4.97 $4.02 

x Including $72 in 1937 and $77 in 1936, dividends received. 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
ee $59,592 $66,194] Billsand accounts. $505,142 $543,697 
Merchandise - - - - . 1,184,547 1,236,039 | Prov. for inc. tax -- 77,524 73,672 
Accts. receivable__ 1,103,341 844,691 | Divs. on pref. shs. 20,900 20,900 
Customs deposits - 5,079 4,465 | Div. on com. stock 12,707 10,166 
Advances on mdse. Res. forconting-.. 100,000 100,000 

&sundry debtors 43,836 32,.241|}Amount owing to 
Prepaid exps- - - - - 14,124 12,892 ee 305658.. sedsée 
Investments - - - -- 460,287 460,787 | Divs. prev. decl. & 

Fixed assets - - - -- 797,003 816,089 still unclaimed - - 1,423 1,331 
7% cum, pf. shs_- 1,194,300 1,194,300 

x Common shares. 1,022,863 1,022,863 

ee 587,298 506,469 

are $3,667,809 $3,473,400 TRO. cowenand $3,667,809 $3,473,400 





x Represented by 16,943 no par shares.—V. 144, p. 4031. 


Western Maryland Ry.—Larnings— 


Month of January— 
CRIRIIEE DOTEREE. «ci penccuccacvsscceniseonce 





938 


19 1937 
$1,189,937 $1,536,824 
979.228 

















Total Operating GEM... .. «cn cunccwcsccescsce 867 ,999 
I 1s DOWD. boo nce we adeccdsdonsns $321,938 $557 ,596 
* _acammeraae daar we chalet pee oe ene 90;000 1055000 
i Cr  ntnwsendinss naapaeens $231,938 $452,596 
soe SS a a ae ae ene Cr37 379 Cr18,765 
Joint facility rents (N06) .. cccceccacccscdccsoses Dr13,7 Dr13 ,058 
Net railway operating income. -.-.....--------- $255,560 $458,303 
Other Pinon js Waretee tinea aateidds dawns 9,714 7,409 
ewaaavdvustbswaeeueteneneeenen $265,274 $465,712 
wade Ktbtadedennewsrorpatpwadakgh= 261,794 261,026 
TE TER: og 6 ceca tc cvdshtnaseah dedee bdhee $3,480 $204,686 





Jan. 1 to Feb. 21—— 


— Week Ended Feb. 21— 
1938 193 
$1,945,609 $2,694,225 


19% 1937 
Gross earnings (est.)..-. $255,412 $377 ,619 


—V. 146, p. 1420. 
Western Pacific RR. Barnings— 


1938 193 1936 1935 
Py 1 pe $992,759 $1,250,646 $937,172 $014.356 
Net from railway------ def57 ,521 233 842 94,708 117,4 
Net after rents...----- def249 ,963 64,893 def33,339  def39,867 


—V. 146, p. 774. 

Westinghouse Electric & Mfg. Co. (& Sahe,)— Saree 
Calendar Years— 1937 1936 1935 * 

Sales billed--_._----- $206 ,348,307$154 ,469 ,031$122,588,556 $92,158,894 
Net inc. after all chargesx20,126,408 x15,099,291 11,983,381 189,563 

x After surtax on undistributed profits. 

Orders booked for 1937 were $229,540,061, which compares with $182,- 
521,304 in 1936, an increase of 25%. This exceeded orders booked in any 
year except 1929 when the orders booked were $240 220,555. 

At the beginning of 1938 the company had a large backlog of orders to 
carry over into the new year. These unfilled orders of Dec. 31, 1937, 
amounted to $60,298,087, an increase of 24% over Dec. 31, 1936. 


New President, &c. 
George H. Bucher, Executive Vice-President of the company, has been 
‘ted President. 
ag A. Merrick, President since 1929, was elected Vice-Chairman. 
The announcement was made by A. W. Robertson, Chairman, following 
a meeting of the board of directors at the company’s New York offices. 
Paul Judson Myler, President of the Canadian Westinghouse Co., 
became a director of the Westinghouse Electric & Mfg. Co. at the same 
meeting.—V. 146, p. 1419. 
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Wheeling Steel Corp.—Lzchange Time Extended— 

This corporation has notified the New York Stock Exchange that the 
time within which 6% pref. stock may be exchanged for $5 cum. conv. 
prior pref. stock and common stock in accordance with the plan of re- 
capitalization dated June 8, 1937, has been extended up to June 15, 1938. 
The corporation further advises the Exchange that during the period from 
March 13, 1938 to March 31, 1938, both inclusive, there shall be payable 
to the corporation as a condition precedent to such conversion and for the 
purpose of effecting an equitable adjustment of dividends poe or paid 
on the 6% pref. stock so surrendered and the $5 prior pref. stock issuable 
during, or as of a date during, such period upon such exchange an amount 
equal to $2 per share of 6% poet stock so surrendered, and that upon each 
surrender during the period April 1, 1938 to June 14, 1938, both inclusive, 
there shall be payable to the corporation as a condition precedent to such 
exchange and for the purpose of effecting an equitable adjustment of 
dividends pauable on the 6% pref. stock so surrendered and the $5 prior 
pref. stock issuabne on or as of that date, upon such exchange an amount 
equal to 75 cents pre share of 6% pref. stock so surrendered.—-V. 146, p. 


Earnings— 


Wheeling & Lake Erie Ry. 


January— 1938 1937 1936 1935 
Gross from railway...-- $715,533 $1,263,431 $1,137,598 $1,080,188 
Net from railway... -.- 67,976 412,742 284 334 275,149 
Net after rents.......- 38,301 354,050 201,685 174,075 
—V. 146, p. 932. 

White Motor Co. (& Subs. )—Larnings— 

Calendar Years— 1937 1936 935 1934 


jE $30,684 564 $28,769,876 $19,907,860 $20,539,515 
Cost of goods sold. _- 23,212,796 21,447,604) 
Deprec’n on mfg. bidgs. 

and equipment. _-_-- 234 ,689 290,025} 
Amort. of dies, patterns 

and special tools. ___-_ 333,837 
Sell., gen. & adm. exps_- y7,061,547 


Not comparable 


386,615 
y6,182,959) 





$1,374,423 


$2 651,197 
243 899 


294,091 


z$2,357,106 z$1,130,524 


pf$462,672 


$158,304 
302,844 


307,811 


$149,507 


Net loss from oper - - - 
Other income._______.- 





$765,516 
Int. & amort. of disct. on 
6% debs. of White Mo- 





tor Realty Co______- 47 652 58,887 68,815 $0,777 
Other deductions_—___- sme Song 6,271 ----- 
Prov. for reduc. of bur- 

den in closing invent'y 

to new rates________ Sa aie 445,732 #383=-.---- 
Prov. for Fed.tax of Wh. 

Motor Realty Co_ __ 36,000 25,000 33,812 34,500 
Add. to res. for contin__ eet Tes meee 155,000 

SS ae $65,854 $681,628 z$2,911,736 z$1,400,801 
Earn. per sh. on cap. stk. $0.10 $1.09 Nil Nil 

y Including $232,404 ($261,084 in 1936) depreciation on general office 
and branch buildings and equipment. z Loss. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ s Liabilivies— $ & 

x Plant & equipm’t 8,451,718 8,299,113] Capital stock __--- a625,000 231250,000 

Cash_.......---. 1,020,466 2,187,436] Accts. pay.(trade) 1,531,880 1,535,188 

y Accts.&notes rec. 4,829,587 4,208,243] Other accts. pay., 

Inventorfes _ _ __ __ 11,369,861 9,548,939 incl. acer. exp., 

Claims agst. closed RAs 598,223 624,475 
aS 79,336 83,571] Notes pay. to bks_ 1,800,000 A 

Invest. in & amts. Accrued taxes - __- 339,970 383,004 
due fr. affil. cos. 6% debs. of White 
not consolidated 266,718 266,946 Mot. Rity. Co., 

Other investments 402,115 439,775 ra 194,000 190,000 

Other a 62,964 62,58516% debs., White 

G'dwill, pats., &c_ 1 5,388,910 Mot. Rity. Co., 

Unamort. cost of not current.... 389,000 583 ,000 
patterns, dies & Deferred income _ - 172,110 152,505 
special tools_... 615,024 359,640] Contingent reserve 725,000 700,000 

Deferred charges - 172,391 174,241] Res. for adj. to val. 

of branch land & 
buildings ___.—- 1,000,000 1,000,000 
Res’ ve for insur- - - 302,189 310,365 
Capital surplus_.b19,748,278 -.---.- 
Earn. sur.ofsubs. 431.873  -.--.-- 
RRP c587,343 5,709,138 
Pins hive cis 27,270,181 31,019,400 ves ares Dees eee 27,270,181 31,019,400 





a Par $1. b Surplus arising from reduction of par value of capital stock 
from $50 per share to $1 per share, after deducting $5,388,909 representing 
reduction of carrying value of ‘‘goodwill, patents, models, trade marks, 
trade names and drawings" to $1 write-off of deficit in account of earned 
surplus of White Motor Co., as of June 30, 1937, of $5,487,813. c¢ Since 
June 30, 1937. _ x After reserve for depreciation of $11,635,912 in 1937 
gud $11,442,517 in 1936. y After reserves. z Represented by $50 par 


To Write Off Deficit— 

Stockholders at their annual meeting on March 8 will consider ratifying 
action of board of directors in writing off against the capital surplus of the 
company . resulting from the reduction of the par value of its shares, the 

icit of $5,487,813 existing on June 30, 1937, and in reducing from $5,388,- 

9 to $1, the book value of the item of ‘‘goodwill, patents, models, trade 
marks, trade names and drawings.’’—V. 146, p. 1420. 


Wisconsin Power & Light Co.—Preferred Dividends— 


6 The directors have declared a dividend of $1.12% per share on the 
Oo cum. pref. stock (par $100), and a dividend of $1.3114 per share on 

e7% cum. pref. stock (par $100), both payable March 15 to holders of 
record Feb. 28. Similar amounts were paid on Dec. 15, Sept. 15, June 15 
and on March 15, 1937. Dividends of 75 cents and 8744 cents per share, 
pw pag Mn were paid on Dec. 15, Sept. 15, June 15, March 16, 1936, 
and on Dec. 16, 1935, prior to which dividends were paid on the 6% and 7% 
cum. pref. stocks on Sept. 16 and June 15, 1935, at the rates of 50 cents and 
58 1-3 cents per share, respectively.—V. 145, p. 3516. 


Wisconsin Public Service Corp.—Accumulated Divs.— 


The directors have declared a dividend of $1.75 per share on the 7% 
oma . pees. stock, $1.621¢ per share on the 64 % cum oet stock, and $1 50 
er are on the 6% cum. pref. stock, all of $100 par value, all payable 
mare 21 to holders of record Feb. 28. Similar payments were made on 
ec. 20, Sept. 20, June 19 and March 26, 1937, and on Dec. 21 and on 
Some. 31. isee, and dividends at one-half of the regular rate were paid 
1 «© ; , s e Sard 

pA gh $8, ptt yy ng quarters prior to which regular quarterly divi- 














Year Ended Dec. 31— x1937 1936 
Operatingrevenues ia Oe tL $8,448,455 $7,980,281 
perating expenses, maintenance and taxes ___-__-_ 4,969,470 4,533,457 
Net oper. revs. (before approp. for retire’t res. 5 
Miscellaneous non-operating revenue_--____---- - $3 4 80a $3,400 520 
Income from merchandising, jobbing & contr. work 19,581 Dr65,856 
gg ne veveune ane other income (before 
on for retirement reserve)_....___ ! ; ‘ 
Appropriation for retirement reserve... Sateen - 935°000 - 920.000 
SESE EE Se Ee 
ncn cnc ncnaseeenee OR STS 1 ts0/O8s 
Amortization of debt discount and expense___-____ 163 ,760 "100:977 
Other income deductions..........-...-..-.... 32.671 24;000 
PE cick se veith ahndwenke ates duseues wd $1,408,066 $1,205,059 


F Pt eat —cuhjent to audit now being made by certified public 
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Chronicle 


Notes—(1) For comparative p 
revised to reflect certain changes in classification, due to the uniform 
system of accounts which became effective Jan. 1, 1937. (2) No provision 
has been made by the corporation for Federal income taxes or for surtax 
on undistributed profits for 1936 or for State income taxes for 1936 or 
1937, as the cor ation has claimed as a deduction in its income tax 
returns for 1936 the unamortized debt discount and expense and redemption 

remium and expense on bonds redeemed in 1936 which results in no 
‘ederal or State income taxes for that year or State income taxes for 
1937. The amount included in operating expenses as provision for Federal 
income taxes in the consolidated income account for the year ended Dec. 31, 
rovision made by the subsidi 


the above figures have been 


1936, includes $4,000 representing a 
company for Federal income taxes for the calendar year 1936, whic 
amount includes $1,230 for surtax on undistributed profits. No pro- 


vision for surtax on undistributed profits during 1937 is included in the 
above statement, as it is estimated that no such surtax will be incurred 
by the corporation or the subsidiary company for the year 1937. 


Changes in Personnel— 

Several changes in officers of this corporation were voted at a meeting 
of the board of directors Feb. 24, according to J. P. Pulliam, President. 

C. E. Kohlhepp, Vice-Pres. & Treas., was elected Vice-Pres. & Controller 
of the company; D. W. Faber, formerly Asst. Sec. & Asst. Treas., was 
elected Sec.; H. P. Taylor, formerly Asst. Sec. & Asst. Treas., was elected 
Treas.: L. P. Steybe was elected Asst. Sec., and A. E. Granholm was 
elected Asst. Treas. 

It was also announced by Mr. Pulliam that at a meeting of the board 
of directors of Menor inee and Marinette Light & Traction Co., subsidiary 
of Wisconsin Public Service Corp., A. G. Carson and A. J. Geodjen were 
elected directors, and Mr. Goedjen was elected Vice-Pres. of the company 
Other changes in the officers of Menominee & Marinette Light & Traction 
Co., similar to those outlined above for Wisconsin Public Service Corp., 
were also made.—-V. 146, p. 1093. 


Woods Mfg. Co., Ltd.—Larnings— 
Earnings for Year Ended Dec. 31, 1937 
$0.236 


GQueteting UN... on ccawewectctsthewsasenesecaneesenees 
TR EES, 8 8c. cnccecndenectnaadbnmmaneetaws 1 


ee a CR ERNeke eee $21,659 
Executive officers’ remuneration. .. .. 2... 2c occncccncecee--- 25,300 
"| YRS hepa ae ee ae 920 
ESSE, ESI. ENS EEE ES, LE OEE TN 26,800 

Prov. for deprec. on buildings, machinery & equipment _- ------- 3,0 
Amortization of bond issue expenses__........-------------- 6,930 
i 60 CN en ne ea ncenebececkaseassapeaaana® $104,291 
ee ee Se Se, 524,194 
$419,903 


ates eee De is ok Wo oe cddacesaceaasonuaeaces* 
Note—Additional depreciation amounting to $1,273 has been charged 


directly to expenses. 
Balance Sheet Dec. 31, 1937 


TAabilities— 


Assets— 
x Land, bldgs., plant & equip_$1,568,522| lst mortgage bonds- --------- $660,000 
Geen . .sencuens aia he eee ars 290,000 
Invest. in & advs. to asso- Accts. payable & acerd. liabs.. 351,989 

ciated cos., at cost_._.-.--- 67,512] Bond interest accrued - - - - - - - - 13,400 
Cash in bank & on hand_-_---- 21,254! Reserve for taxes -_----------- 9,331 
Accts. receiv., less reserve _-_-- 371,072 | Serial bonds due Jan. 1, 1938-- 40,000 
Miscellaneous investments - - - - 4,899) Deferred contract liability - - 7,283 


7% cum. pref. stk. (par $100) - 1,528,300 
y Common stock ------------ 36,660 
ee 419,903 


| Ee ee ae $3,356,866 
y Represented by 17,106 


Inventory ; Peas 
Unexpd. ins. & taxes prepaid -- 


Deferred charges 40,645 





: ee 
x After reserve for depreciation of $1,610,778. 
o par shares.—V. 144, p. 112 
Wolverine Mines, Ltd.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 2411. 


Yazoo & Mississippi Valley RR.—Larnings— 




















January— 1938 1937 1936 1935 
Gross from railway-__.-- $1,195,272 $1,287,558 $988,718 $869,395 
Net from railway-----. 362,76: 75,493 164,339 93,788 
Net after rents_....... 146,998 143.822  def38,995 def97,863 
—V. 146, p. 933. 

(J. S.) Young Co., Baltimore, Md.— Earnings— 

Years Ended Dec. 31— 1937 1936 1935 1934 
Net prof. (after Fed.tax) $157,266 $158,919 $169,315 $185,601 
Divs. on pref. stock_-__- 47 ,04) mF 50,813 51,721 
Divs. on common stock. 88,146 117,528 117,529 88,227 

ee, TE Se $22,080 def$8,722 $974 $45,653 
Previous surplus______- 795,982 804,704 803 ,731 758,078 
Transferred from res. for 

dep. of eink. fd. inv.. Orl01.8602 jj <<..-- jj§§§ «««<e5 $= sens 
Transferred to res. for 

contingencies -__....-- eee “Cscew - “aceees seeae 

Surplus, Dec. 31_-_--- $818,062 $795,982 $804,704 $803 ,731 
Shs. com. stk. outstand- 

ing (par $100) ------- 14,694 14,694 14,694 14,696 
Earnings per share_.- ~~ $7.50 $7.40 $8.06 $9.11 

Condensed Balance Sheet Dec. 31 

Assets— 1937 1936 Liabdtlittes— 37 1936 
0 $230,645 $105,542) Accounts payable- $5,199 $7,103 
z Sinking fund_.-.. 600,000 496,362 | Divs. decl. & pay. 39,950 39,995 
x Accts. receivable 35,470 37.696 ' Accrued items- --- 1,158 1,374 
Foreign purch.adv. 16,592 20,916) Fed. inc. & capital 
Finished goods,ma- stock tax.....-. 26,885 24,648 

terials and mfg. Res. for unclaimed 

supplies. ...... 362,028 440,033 dividends ---.-.-- 1,341 1,281 
y Plant and equip- 466.072 478,853 | Preferred stock... 672,000 672,000 
Goodwill__...... 1,000,000 1,000,000|Common stock... 1,469,400 1,469,400 
Other assets_-_--- 316,493 423,605 | Surplus. -..------ 818,062 795,982 
Prepaid insur. and 

ground rent---- 6,695 8,778 

ee ke ee $3,033,995 $3,011,786 TOO ow cc ecu $3,033,995 $3,011,786 

x After reserve for discount of $237 in 1937 and $176 in 1936. y ager 

z 


reserve for depreciation of $581,446 in 1937 and $572,381 in 1936. 
plant replacement.—V. 144, p. 1624. 


Youngstown Sheet & Tube Co.—Arranges for Bank 
Loans Totaling $12,500,000— 


The company has completed arrangements to borrow approximately 
$12,500,000 from banks. Of the total, $5,000,000 will be used to pay off a 
bank loan of that amount made in Jan. 1937, and the remainder will in- 
crease working capital and pay for improvements. Most of the expansion 
plans formulated last year for 1938 have been postponed indefinitely .sagee4 

The program of the company management called for expenditures of 
around $20,000,000 during the current year. Most of this money was to 
be used at the Indiana Harbor, Ind., plant, to increase ingot capacity, in- 
stall a wide sheet mill and replace old machinery in the tin plate mills with 
modern equipment. ‘ 

For the purpose of paying for this year’s then planned expansion, retire 
the previously mentioned $5,000,000 bank loan and increase workin capital, 
it was proposed last year to issue $50,000,000 of convertible debentures. 
Directors were authorized to carry out this program at a special meeting 
of stockholders Oct. 19, at which the authorized common capital stock was 
increased to 2,500,000 shares from 2,000,000 shares. 

However, the abrupt letdown in the steel business and the unfavorable 
market for financing operations resulted in the postponement of the con- 
vertible issue. Nevertheless, the directors now have the’authority to take 
action whenever conditions appear satisfactory.—V. 146, p. 1266. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, March 4, 1938. 

Coffee—On the 26th ult. futures closed unchanged to 3 
points higher in the Santos contract, with sales totaling 15 
lots. The Rio contract closed 1 to 4 points higher, with sales 
totaling only 2 lots. On the selling side there was liquida- 
tion, mostly of March, and on the buying side short covering. 
The fact that no notices have been issued thus far is holding 
the spot month steady. Today (Saturday) the premium 
over May widened to 25 points compared with 23 points on 
Friday. Havre closed 1144 to 21 franes lower. In Brazil 
Santos “soft” 4s were held at 19.400, off 100 reis, and spot 
Rio 5s were 15.200, off 100 reis also. Receipts at the Port of 
Santos on Friday were large, amounting to 64,000 bags, 
bringing stocks to 2,205,000 bags. The Santos market will be 
closed Monday, a cable to the Exchange reported. On the 
28th ult. futures closed 1 point up to 2 points down in the 
Santos contract, with sales totaling 73 contracts. The Rio 
contract closed 2 points up, with sales of only one contract 
in the March delivery. The market was quiet and little 
changed, due to the holidays in Brazil, which started today 
Monday), and will continue through Wednesday (Mardi 
Gras, &c.). Santos contracts opened unchanged to 2 points 
lower and held there during most of the session. No March 
notices were issued. Rio contracts were neglected. Cost and 
freight offers from Brazil held unchanged, with light offers. 
Santos 4s were at from 6.50 to 7.00e. Milds were steady, 
with nearby Manizales at 934c. Roasters were expected to 
need further coffees for March roasting, but so far have 
shown little anxiety on that score. Havre futures were 314 
to 3% franes lower. On the Ist inst. futures closed un- 
changed to 1 point lower in the Santos contract, with sales 
totaling 15 contracts. The Rio contract was neglected, no 
sales being reported. The holiday in Brazil and in New 
Orleans served to bring coffee trading almost to a standstill. 
Cost and freight offers from Brazil were light, and un- 
changed. Spot demand here was reported a bit better, 
possibly as a result of the colder weather. Milds were steady, 
with nearby Manizales at 83¢e. Havre futures were 114 to 
24 franes higher. On the 2d inst. futures closed 6 to 9 
points up in the Santos eontract, with sales totaling 31 
contracts. The Rio contract closed 3 to 4 points up, with 
sales of 8 contracts. The holiday in Brazil continued to 
exert a quieting influence on coffee futures. Santos contracts 
opened 2 pouars higher and gained in strength as the session 
progressed. The Rio contracts opened unchanged to 5 points 
up and more than held its gains up to the close. Cost and 
freight offers from Brazil were unchanged generally, with 
Santos 4s at from 6.50c. to 7.00e. Milds were a bit easier 
with Manizales at 914c., off Ke. Havre futures were 11% to 
414 franes higher. : 
_ On the 3d inst. futures closed 1 point up to 3 points down 
in the Santos contract, with sales totaling 42 contracts. The 
Rio contract closed 2 to 3 points up, with sales totaling only 
6 contracts. Covering in the March Santos position, against 
which no notices have so far been issued, featured coffee 
trading. Santos contracts opened unchanged to 4 points 
higher. Rio contracts were neglected except for several 
switches. Cost and freight offers from Brazil were un- 
changed, with Santos 4s at from 6.50c. to 7.00e. Late 
yesterday the spot price in Santos on hard 4s and type 
Rio No. 5 coffee, dropped 100 reis per 10 kilos. Milds were 
steadier, with Manizales reported offered at 93<e. up ke. 
Havre futures were 114 to 134 franes lower. Today futures 
closed 2 peints up to 1 point down in the Santos contract 
with sales ef 47 contracts. The Rio contract closed 4 points 
up to umehanged, with sales of 8 contracts. The coffee 
futures market displayed a steady undertone despite the 
absence of any substantial business in actuals. Santos 
contracts opened unchanged to 2 points higher, while Rios 
were 1 te 3 points higher. In later trading Santos were 
unchanged to 3 points higher, with September at 6.04c. 
unchanged, while March Rio was selling at 4.50c. up 3 
points. No notices have so far been issued against either 
March position, but the arrival of 98,000 bags of coffee 
from Brazil yesterday, on two boats, might bring some 
tenders, it was said. Cost and freight offers from Brazil 


remained in the same range which has held for several weeks 
Santos 4s at from 6.50e. to 7.00e. Milds were steady with 
Manizales at 9%<e. r 
134 frames lower. 


Havre futures were 14 frane,higher to 





Rio coffee prices closed as follows: 





BO, stncdecdncdtnmhaceeat 4 tt SEE. ni tim cndescoonnen 4.12 
) SRE e Pra ee HR 6 .t Dc cdencauaeidoesnss 4.12 
Pe adkkibatiaddencededeleane 4.12 

Santos coffee prices closed as follows: 
WRI, Scicudousawoades Guu umee O00 TREE 6 on 0 odie ct cccasades 6.04 
SS REE tS Cares UE ees Se ey 6.04 
Me dcsdcinttncnwihinecascincade 6.06 





Cocoa—On the 26th ult. futures closed 2 to 3 points net 
lower. The opening range was 2 to 7 points above the 
previous finals. Sales dropped to 102 lots or 1,367 tons. 
Minor liquidation, possibly on the clearance of the New 
Toronto from West Africa with 46,000 bags of cocoa, seemed 
to account for final losses. London came in 3d. higher, while 
futures there on the Terminal Cocoa Market ran 3d. to 6d. 
higher, with 450 tons trading. Local closing: March, 6.04; 
May, 6.05; July, 6.08; Sept., €.10; Oct., 6.13; Dee., 6.17; 
Jan. (1939), 6.21. On the 28th ult. futures closed 1 to 2 
points net higher. Trading in cocoa futures was light and 
prices were virtually at a standstill, showing no change up to 
early afternoon. Warehouse stocks increased 2,700 bags. 
They now total 585,361 bags. The trade heard that 118,400 
bags have left West Africa for American ports in two boats. 
Local closing: March, 6.05: May, 6.07; July, 6.09; Sept., 
6.11; Oct., 6.14; Dee., 6.18; Jan., 6.22. On the Ist inst. 
futures closed unchanged to 2 points off. The opening range 
was 3 points up to unchanged. Prices at one time during the 
session showed gains of 4 to 6 points net. Transactions were 
only 184 lots or 2,466 tons. London outside prices ran 3d. 
higher to unchanged, while futures on the Terminal Cocoa 
Market ranged 14d. lower to 3d. higher, with 600 tons 
traded. Shipments of cocoa beans from the West African 
Gold Coast during February amounted to 3,311 tons as 
against 38,913 tons for the same month in 1937. Local 
closing: March, 6.05; May, 6.06; July, 6.08; Sept., 6.09; 
Oct., 6.12; Dec., 6.17. On the 2d inst. futures closed 17 to 
23 points net lower. This market developed considerable 
weakness today, though pressure of selling was moderate. 
However, there was little or no support, and prices eased 
readily. The consequent break uncovered stop-loss orders. 
After dropping 22 to 28 points, the market rallied as shorts 
covered and some new buying developed. ‘Transactions 
totaled 4,167 tons. London noted a 6d. loss on the outside 
market and reported futures on the Terminal Cocoa Market 
net 114d. to 714d. lower, with 760 tons trading. There were 
99 more Bahia notices, bringing the deliveries against March 
thus far to 449 lots. These were promptly stopped, reputedly 
for a manufacturer’s account. Local closing: March, 5.87; 
May, 5.89; July, 5.87; Sept., 5.87; Oct., 5.92; Dec., 5.95. 

On the 3d inst. futures closed & to 3 points off. Transac- 
tions totaled 255 contracts. Cocoa futures were under 
pressure of liquidation by tired longs, with the result that 
prices fell 10 to 12 points up to the early afternoon session, 
with March selling down to 5.77. Twenty-one Bahia notices 
were issued and probably accounted for some selling. The 
deliveries on March are showing up in warehouse stocks. 
These gained 12,100 bags overnight and now total 616,047 
bags. Local closing: March, 5.79; May, 5.81; July 5.82; 
Sept., 5.83; Dee., 5.90; Jan., 5.94. Today futures closed 16 
to 11 points net lower. Transactions totaled 292 contracts. 
This market continued to work lower, owing to liquidation 
by disgruntled longs. Further accumulation of cocoa in 
warehouses due to deliveries of Bahia cocoa on contract, 
accentuated the bearish feeling. Manufacturers continued 
on the side lines. In early afternoon prices were 8 to 10 
points lower, with March at 5.70 cents. Sales to that time 
totaled 175 lots. Warehouse stocks increased 10,000 bags. 
They now total 626,200 bags. Cocoas afloat from Africa 
now total 140,000 bags compared with 173,450 bags. 
Brazilian cocoa afloat totals 149,300 bags against 4,300 a 
year ago, which brings the total afloat to 289,700 bags 
against 177,750 a year ago. Local closing: March, 5.63; 
May, 5.67; July, 5.68; Sept., 5.71; Oct., 5.74; Dee., 5.78; 
Jan., 5.82. 


Sugar—On the 26th ult. futures closed unchanged to 1 
point higher in the domestic contract, transactions totaling 


27 lots. There was nothing stimulating or otherwise in the 
news. Raws were unchanged on 1 sale and refined was dull. 


A sale of 1,000 tons of Philippines for March-April shipment 
at 3.15¢. to Refined Syrups, Inc., was effected on Saturday, 
unchanged from the price paid for a similar position in 
Friday’s session. At the close sellers of March arrivals were 
asking 3.13c., but buyers, interest was centered around 
3.10¢c., although a point better might have been considered. 
Forward positions were still on offer at 3.15¢. The world 
sugar contract closed 1 to 21% points higher. Interest was 
centered in the July and September positions. The London 
terme market was 4d. higher to 4d. lower and raws were 
unchanged. On the 28th ult. futures closed 1 to 2 points 
net higher in the domestic contract, with sales totaling 50 
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lots. The opening prices were 1 point above the previous 
finals. Despite a shade easier tone in the actual market, 
there was little fo. sale in futures, and light buying brought 
about the gains. Two sales of raw, both to operators, were 
reported, 10,000 bags Puerto Ricos and a 20,000-bag lot, 
both clearing on March 16, at 3.13e. Also two lots each of 
1,000 tons each of Philippines, were sold to a refiner at 
3.13c. Something was expected to break in the refined sugar 
situation any time, although locals are still holding prices at 
$4.75. First quarter estimates of earnings of refiners are 
eported very poor. World sugar contracts on further buying 
rpened 14 to 2% higher and closed 14 to 3 points up, with 
sales totaling 145 lots. London futures were 114d. higher, 
while raws there were held at 5s. 444d. on shipment prefer- 
entials. On the Ist inst. futures closed 2 points up to un- 
changed in the domestie contract, with sales of 103 contracts. 
The world sugar contract closed 1 point up to unchanged, 
with sales of 146 contracts. Domestic sugar futures opened 
unchanged to 1 point higher. As in yesterday’s trading, 
buying was light, but selling orders were even searcer. The 
raw market was distinctly steadier following sales yesterday 
at 3.13c. Nearby sugars were offered at 3.15e., while for 
Mareh-April Philippines 3.17¢. was asked. Local refiners 
were believed willing to pay 3.13c. for prompt shipment lots. 
Cuban producers have so far this year shown little dis- 
»0sition to press sales. World sugar contracts opened 1 
laoiar to 14 higher. The steady tone of the latter market was 
attributed to the London fluctuations and the fact that 78 
transferable notices, covering 3,900 tons, were stopped 
almost immediately. Today was the last trading day for 
March contracts. London futures were 4% to Vd. higher, 
while 5s. 6d. was reported asked for raws. On the 2d inst. 
futures closed 3 to 4 points down in the domestic contract, 
with sales totaling 239 contracts. Domestic sugar futures 
broke 3 to 4 points at the opening and failed to rally during 
the rest of the session. A letter from Secretary Wallace to 
Senator Bulkley of Ohio, interpreted as meaning that the 
Secretary thought sugar prices, if anything, too high, re- 
sulted in considerable selling. In the raw market offers 
ranged from 3.17 to 3.20c., while refiners were not willing, 
it was said, to pay even the 3.15c. price of yesterday. Some 
feel a cut in the refined price from the current $4.75 rate is 
closer because of new developments. World sugar contracts 
opened unchanged to 1 point lower and closed 1% to 1 point 
net lower in quiet trading. London futures were 4 to Md. 
higher, while raws were reported offered at 5s. 54d. per 
ewt., equal to about 1.03 4c. per pound f. o. b. Cuba, with 
freight still at 16 shillings per ton. 

On the 3d inst. futures closed 3 points down to unchanged 
in the domestie contract. The opening range was unchanged 
to 2 points higher. Trading was light and fluctuations 
extremely narrow. In the raw market the spot price dropped 
5 points to 3.10c. on a sale of 1,000 tons of stored Puerto 
Ricos to American Sugar Refining Co. The price was a new 
low for the year, the lowest since Dec., 1935. Further offers 
of raw sugar were at from 3.13 to 3.15¢., while the question 
of further buying interest at 3.10c. was difficult to answer. 
Members of the trade are predicting that the refined price 
in the kast will be reduced. World sugar contracts opened 
unchanged to 14 point higher and closed at those levels. with 
sales totaling 46 contracts. London futures were unchanged 
to 4d. lower. Raws there were offered at 5s. 514d. but it 
was said some lots were available at 5s. 414d., equal to about 
1.02c. per pound f.o.b. Cuba. British refiners were reported 
as not showing any great interest. Today futures closed 
unchanged to 1 point off in the domestic contract, with sales 
totaling 92 contracts. The world sugar contract fell off 24% 
to 4 points, with sales totaling 84 contracts. Domestic 
sugar futures opened unchanged to 1 point lower, with 
most months at new seasonal lows. In later trading the 
market was steady at unchanged to 1 point higher. In the 
raw market nearby sugars were offered at 3.10c., the price 
at which about 40,000 to 50,000 tons are believed to have 
been sold yesterday. Refiners were not interested in nearbys 
at above 3.08¢., but might pay 3.10c. for May arrival. New 
labor trouble is reported in Puerto Rico, where stevedores 
are again on strike. World sugar contracts opened 1% to 1 
lower and later were uniformly 1 point lower. London 
futures were 34d. lower, while raws there were reported 
offered at 5s. 514d. Sales of afloat sugars were reported 
owe at 5s. 4/od., equal to about 1.01 %e. per pound f. o. b. 

uba. 


I Ss Sa sss ta te waits ia ca in nck OEP OOO 2.20 
de eet inn dria tans tia nies eo ed de DB Sea 
DE Gucdbcukdahbcaccacwwcuene 2.19 |JOMEOEe CROW)... 20 cncacscus 2.17 


Lard—On the 26th ult. futures closed unchanged to 
2 points lower. The market at one time showed an extreme 
break of 20 points in the March delivery, with the other 
months 5 to 7 points off. Lard exports as reported today 
(Saturday) were light and totaled 31,300 pounds, destined 
for Stockholm, Gothenburg and Malmo. Liverpool lard 
futures were 3d. lower to 3d. higher. Hog prices at Chicago 
were steady at friday’s finals, the late top price registering 
$9.25 and a few sales went through at $9.15. Total hog 
receipts for the Western run amounted to 10,400 head against 
17,200 head for the same day last year. On the 28th ult. 
futures closed 10 to 20 points off. Trading was relatively 


light, with the market displaying a heavy undertone through- 
out most of the session. 
the weakest option, and was off 20 points at the close. 


The nearby March delivery was 
Lard 
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shipments from the Port of New York over the past week 
were moderately heavy and totaled 139,360 pounds, destined 
for London, Manchester and Antwerp. The export demand 
was active today (Monday), and fairly heavy sales were 
reported to the United Kingdom. Hog prices at Chicago 
were 25c. higher. The late top price was $9.40, with the 
bulk of sales ranging from $8.60 to $9.30. On the Ist inst. 
futures closed unchanged to 2 points lower. The opening 
range was 2 to 5 points lower. Trading was light, with 
fluctuations very narrow. The Chicago lard stocks report 
was issued after the close of the market and it showed that 
lard supplies at the Mid-West packing center increaed 
4,802,521 pounds during the last two weeks in February. 
Trade interests were looking for an increase of about 4,000,- 
000 pounds. Stocks during the past month increased 
14,431,977 pounds. Export clearances of lard today were 
437,170 pounds, destined for London, Liverpool and Man- 
chester. Hog prices at Chicago ended about unchanged. 
The early top price was $9.50. However, at the close the 
market undertone was steady, with the top price quoted at 
$9.40. Sales generally ranged from $8.75 to $9.40. Total 
receipts for the Western run were 53,500 head, against 62,200 
head for the same day last year. On the 2d inst. futures 
closed 7 points higher to 2 points lower. The opening range 
was 2 to 5 points off, compared with previous finals. Trad- 
ing was light and without any special feature. No lard 
clearances were reported from the Port of New York today 
(Wednesday). Liverpool lard futures closed quiet, the 
spot and March positions were unchanged, with the other 
months off 3d. to 6d. The demand for hogs was reported 
slow. The Chicago late top price for hogs reported was 
$9.40, with sales generally ranging from $8.80 to $9.35. 
Total receipts for the Western run were below a year ago 
and amounted to 47,000 head, against 57,700 head for the 
same day last year. 

On the 3d. inst. futures closed 2 to 5 points net lower. 
There was no particular feature to the lard futures market 
today. Trading interest throughout the session was slow, 
due to the dulness in outside markets, and late in the day 
seattered selling orders resulted in a break of 5 to 7 points 
on the active deliveries. Export shipments of lard from the 
Port of New York today (Thursday) were 25,020 pounds, 
destined for Antwerp. Liverpool lard futures were unchanged 
to 6d. lower. Chicago hog prices closed 15c. to 25c. higher 
on account of the light marketings. Total receipts for the 
Western run were 39,400 head against 53,600 head for the 
same day last year. The top price for the day was $9.60, 
witn sales generally ranging from $9 to $9.50. Today futures 
closed 5 to 15 points off. The weakness of lard futures was 
influenced largely by the outstanding weakness of grains, 
especially wheat. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

° ° ed. 


Mon. Tues Thurs. Fri. 
ae 8.97 8.77 8.75 aiid -tin asien 
0 SEP ae or 9.35 9.25 9.25 9.22 9.20 9.12 
Si cheese caida 935 945 945 942 937 9.32 
aa 9.75 9.62 9.65 9.62 9.60 9.52 

Pork—(Export), mess, $28.3714 per barrel (per 200 


pounds); family, $29.50 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $27 per 
barrel (200 pounds), nominal. Cut Meats: Steady. Pickled 
Hams: Pienic, Loose, ¢.a.f.—4 to 6 lbs., 13 4e.; 6 to 8 lbs., 
124e.; 8 to 10 Ibs., 11%e. Skinned, Loose. ¢.a.f.—14 to 
16 lbs., 1734e.; 18 to 20 Ibs., 153¢e. Bellies: Clear, f.o.b. 





New York—46 to 8 lbs., 20e.; 8 to 10 lbs., 19 4e.; 10 to 12 lbs., 
17%4¢. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 


18 lbs., 1234¢.; 18 to 20 lbs., 1254e.; 20 to 25 lbs., 12 4e.; 
25 to 30 lbs., 125<e. Butter: Creamery, Firsts to Higher 
than Extra and Premium Marks: 27 to 30%4¢. Cheese: 
State, Held ’36, 22c. to 24e.; Held ’57, 19e. to 2le. Eggs: 
Mixed Colors; Cheeks to Special Packs, 15'<e. to 19 ve. 


Oils—Linseed Oil in tank ears is quoted 9.3 to 9.5e. per lb. 
Quotations: China Wood: Tanks, spot and nearby—13% 
to 13 4e.; March, forward—13 4c.; May, forward, if shipped 

13 \4e.; Drums—144 to 14%e. Coconut: Crude, Tanks 

~.04; Pacifie Coast, .035,. Corn: Crude, West, tanks, 
nearby—.0715. Olive: Denatured, Spot, drums—$1.00 to 
$1.05; New crop—$1.02 to $1.05. Soy Bean: Crude, Tanks, 
West, forward—.061; L.C.L., N. Y.—.08. Edible: 76 de- 
grees—1014. Lard: Prime—10%; Ex. winter strained—9 !4. 
Cod: Crude, Norwegian, light filtered—32!4. Turpentine: 
3014 to 3216; Rosins: $4.85 to $3.00. 


Cottonseed Oil, sales, including switches, 183 contracts. 
Crude, S. E., 7e. Prices elosed as follows: 


DEN a ecacnthesbear eee eee $.20@ .... 
DO EERO SA SR od sch waceces 8.20 n 
EIS ae cei oe 8.16@ ..-~- | SOOM... . oo - ec ooee 8.26@ ..-- 
Mich kicncadabeaes 8.19@ n {October..----------- 8.25@ ....- 


Rubber—On the 26th ult. futures closed 10 to 16 points 
net lower. The opening range was 5 to 16 points off from the 
previous close. Transactions totaled 1,000 tons. The 
outside market for standard sheets closed at 1434¢. Trading 
was moderately active and without special feature. London 
and Singapore closed easy and quiet respectively, prices 
ranging unchanged to Md. lower. Local closing: March, 
14.78; May, 14.95; July, 15.09; Sept., 15.22; Dec., 15.42. 
On the 28th ult. futures closed 4 points up to 3 points 
down. Transactions totaled 164 contracts. The opening 
range was 1 to 15 points above the previous finals. Sub- 
sequently, the market eased off in light trading. A further 
increase in United Kingdom rubber stocks was one of the 
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influences against the market. By early afternoon March 
stood unchanged, but May was 4 points lower and July was 
off 1 point. The London market closed unchanged to 
1-16d. lower. Singapore advanced 1-l6d. United Kingdom 
stocks increased 2,859 tons. They now total 71,225 tons. 
Local closing: March, 14.82; May, 14.95; July, 15.12; 
Sept., 15.26; Dee., 15.40 Jan., 15.46. On the Ist inst. 
futures closed 4 to 13 points net higher. The market opened 
unchanged to 5 points lower, but strengthened on a moderate 
amount of commission house buying. Transactions totaled 
1,550 tons. Additional six transferable notices on March 
rubber were issued, bringing the total for the month to date 
to 109. London and Singapore closed dull and quiet, respec- 
tively, the former unchanged, while Singapore declined 
3-32 to 44d. Shipments from Malaya during the month of 
February totaled 48,899 tons. Local closing: March, 14.95; 
May, 15.05; July, 15.19; Sept., 15.30; Dee., 15.50. On the 
2d inst. futures closed 10 to 13 points net lower. The open- 
ing range was 4 points higher to 10 points lower. Trans- 
actions totaled 1,030 tons. Additional 14 transferable 
notices on March contracts were issued, bringing the total 
for the month to date to 124, a surprisingly small number. 
Very little business was done in the outside market. Out- 
side prices were quoted on a spot basis of 1434c. for standard 
sheets. Local closing: March, 14.82; May, 14.94; July, 15.09; 
Sept., 15.19; Oct., 15.25; Dee., 15.37. 

On the 3d inst. futures closed 7 to 12 points off. Transac- 
tions totaled 105 contracts. Trading was dull, with some 
pressure on the market which may have been sales against 
shipment rubber. Moreover, foreign markets were easier. 
In the early afternoon on sales of 660 tons, May stood at 
14.88 cents, July at 15.02 cents and September at 15.15 
cents, or 4 to 6 points lower. London closed dull, with 
prices 1-16 to 3-32d lower. Singapore also as lower. Local 
closing: March, 14.75; May, 14.85; July, 14.97; Sept., 15.10; 
Dec., 15.28; Jan., 15.34. Today futures closed 14 to 17 
points net lower. ‘Transactions totaled 219 contracts. 
Rubber futures were firm in the early trading on steady 
eables, limited shipment offerings and an indicated small 
gain in United Kingdom stocks this week. Selling pressure 
developed later, with the result that in early afternoon the 
market was 14 to 15 points lower, with May at 14.70 cents, 
and July at 14.85 cents on sales of 1,010 tons. London 
closed unchanged, while Singapore was 1-32d lower. It was 
expected that United Kingdom stocks had increased 300 
tons this week. Local closing: March, 14.60; May, 14.68; 
July, 14.83; Sept., 14.93; Dee., 15.13; Jan., 15.19. 

Hides—On the 26th ult. futures closed 14 to 17 points 
net lower. ‘The opening range was 5 to 14 points off from 
the previous close. Transactions totaled 2,920,000 pounds. 
No new developments were disclosed in connection with 
the domestic spot hide market. The heaviness in the futures 
market was attributed largely to profit taking following the 
recent substantial advances. Local closing: March, 9.26; 
June, 9.61; Sept., 9.93; Dee., 10.25. On the 28th ult. 
futures closed 15 to 17 points net lower. The opening range 
was | to 16 points off as compared with previous final quo- 
tations. Transactions totaled 3,680,000 pounds. Spot hides 
were quieter following last week’s transactions, estimated at 
181,800 hides. It is said that 100,000 additional were booked 
through tanning connections. Traders and tanners were 
active buyers, stimulated by rising prices for frigorificos in 
the Argentine. Local closing: March, 9.10; June, 9.45; 
Sept., 9.77; Dee., 10.08. On the Ist inst. futures closed 12 
to 15 points net higher. The opening range was from 10 
points decline to 1 point advance. The tone of the market 
improved considerably during the later dealings, however, 
and prices closed substantially higher for the day. Transac- 
tions totaled 4,600,000 pounds. The demand for spot hides 
is still of very limited proportions. The only new trading of 
consequence reported today (Tuesday) included about 18,000 
light native cow hides at 8c. a pound. Local closing: 
March, 9.25; June, 9.58; Sept., 9.90; Dee., 10.23. On the 
2d. inst. futures closed 12 to 14 points net lower. The open- 
ing range was 3 to 19 points off from the previous day’s 
finals. Prices fluctuated within a comparatively narrow 
range during the greater part of the session. Transactions 
totaled 2,200,000 pounds. Stocks of certificated hides in 
warehouses licensed by the exchange decreased by 5,820 
hides to 758,481 hides. Interest in the domestic spot hide 
market was reported a trifle keener, but no sales were heard 
of late in the day. Stocks in the hands of big packers are 
reported large. Local closing: March, 9.13; June, 9.46; 
Sept., 9.78; Deec., 10.00. 

On the 3d inst. futures closed 19 points net higher. Trans- 
actions totaled 73 contracts. Reports of activity in spot 
hides imparted a firm tone to futures, with prices gaining 
13 to 14 points on active options in the early trading. During 
the early afternoon the June position sold at 9.60 cents and 
Sept. at 9.91 cents on transactions involving up to that time 
1,400,000 pounds. In the domestic spot market sales of 
48,000 hides were reported at steady prices. Local closing: 
June, 9.65; Sept., 9.97. ‘loday futures closed 15 to 13 
points net lowe’. Transactions totaled 259 contracts. 
hide futures were firm. Opening unchanged to 10 points 
higher, with the exception of March, which was 8 points 
lower, the market this afternoon was 6 to 7 points higher, 
with June at 9.72 cents and Sept. at 10.03 cents. Trading 
was active, totaling 5,680,000 pounds. The buying was 
ascribed to dealer interests believed to pe covering hedges. 
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Activity in spot hides was a factor in the market. 
closing: June, 9.50; Sept., 9.84; Dec., 10.14. 


Ocean Freights—The market for charters continued to 
drift along in sympathy with other markets, and the demand 
for tonnage has been rather slow. Charters included: Serap: 
Providence to Genoa-Savona, March 10-31, $4.75, option 
Bagnoli, Civitiveechia, Piombino, $5. Northern Range to 
Japan, ex Yawta, 18s, April 10-30 eanceling. Providence to 
Hamburg, March 10 canceling, 18s. 3d., option Rotterdam, 
17s. 3d. Providence to Hamburg, March 15, 18s., option, 
Rotterdam, 17s. Jacksonville-Portland; range to Gydnia or 
Danzig; March, 17s. 6d., one port loading; 18s. two ports 
loading. Cuba to Japan; March, 20s. 9d. Grain Booked: 
Five loads, New York to Seandinavia, Mareh, 19¢. Grain: 
Gulf to Antwerp or Rotterdam, March, 2s. 6d., option 
United Kingdom, 2s. 9d. Gulf to Irish ports, March 20- 
April 10, 3s. 6d. Trip: Mediterranean round trip, March, 
no rate given. Trip down, Baltimore to River Plate; March, 
$1.90. Round trip Chile, delivery North of Hatteras; 
March, $1. Trip across North Atlantie to United Kingdom- 
Continent; March, $1.75. 


Coal—The trade reports bituminous coal business quiet. 
It is stated that some West Virginia slack was sold between 
85ce. and 90e. per ton. It is further asserted that this area 
seems the most seriously effected in large stocks of slack in 
the yards and on the tracks. Producers and consumers are 
still waiting for developments in the field. Several operators 
report that the principal reason for the current inactivity is 
the return of consumers to old contracts and the low rate of 
industrial activity. One dealer maintains that coal users will 
stay out of the market until a month or so before the prices 
are readjusted, and then stock up some more before new code 
levels are effected. It is stated that the cold weather the 
first two days of March brought failed to stimulate anthracite 
business as was anticipated. Domestie sizes of hard coal 
eontinue to move out slowly, with prices about unchanged. 


Metals—The report uf Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—A much better feeling prevails in wool circles 
generally, and this is in no small measure due to assurances 
of financial assistance from the Government to growers on 
their 1937 clip. Already this is reflected in the cancellation 
of the scheduled wool auctions in Utah and Colorado, which 
were to have commenced on the 2d inst. Such sales would 
have resulted in low bids owing to prevailing uncertainty. 
The cancellation of the sales is held to indicate confidence 
on the part of growing interests that the long decline in 
domestic wool has at last been halted. Texas, meanwhile, 
is steadily selling its unsold stocks of the 1937 clip which 
have been reduced from approximately 11,000,000 pounds 
at the beginning of the year, to about 8,250,000 pounds at 
this time. It is stated that a number of buyers are in the 
field, and though the individual lots are comparatively 
small, they aggregate a fair total at an average price at this 
time of about Zlc. in the grease. It is reported from Boston 
that the market there is reflecting a more optimistic feeling. 
Holders are not inclined to part with their wool as freely as 
hitherto on the low bids of manufacturers and topmakers. 
Business continues smal! in volume, however, and no definite 
change for the better has yet occurred in prices. 


Silk—On the 28th ult. futures closed 1 to 24e. off. Weak 
Japanese markets influenced the local silk market, prices 
opening 14 to 1c. lower and later suffering additional losses 
on sales totaling 630 bales. The price of crack double extra 
silk in the New York spot market was 4c. lower at $1.66. 
The Yokohama Bourse closed 3 to 5 yen higher. Grade D 
silk was unchanged at 720 yena bale. Local closing: March, 
1.57; May, 1.55; July, 1.5214; Aug., 1.5114; Sept., 1.51%; 
Oct., 1.51. On the Ist inst. futures closed le. higher to 4c. 
lower. The opening call showed quotations unchanged to 
l4e. better. Evening out of accounts by the trade was about 
the only feature that the ring witnessed in today’s session. 
The average quotation of crack double extra declined /e. to 
$1.6514. The primary markets continue to rule weaker and 
quiet. Yokohama revealed a range of 2 yen higher to 2 yen 
lower and Kobe came through with 1 to 5 yen easier. Grade 
D at Yokohama declined 214 yen to 717% yen, while at 
Kobe the price remained the same at 720 yen. Spot sales 
totaled 550 bales and futures amounted to 2,600 bales. Local 
closing: March, 1.58; May, 1.554; July, 1.53; Aug., 1.52. 
On the 2d inst. futures closed 4c. to le. higher. Trading 
was very quiet, with fluctuations very narrow. A total of 
only 180 bales changed hands today. The average quotation 
of crack double extra advanced '4c. to $1.66. The primary 
markets were reported higher and moderately active. 
Yokohama showed a range of 3 to 5 yen higher and Kobe 
4 to 5 yen better. Grade D closed at 720 in both cities, up 
21% yen at Yokohama and unchanged at Kobe. Spot sales 
totaled 550 bales. while futures amounted to 1,475 bales. 
Local closing: March, 1.584; May, 1.56, July, 1.53%, Aug., 
1524; Sept., 1.5214; Oct., 1.52%. 

On the 4d inst. futures closed le. down to le. up. Tbe 
market was steady in sympathy with Japanese cabier. A 
large commission house was a seller, but its offerings were 
well absorbed, with the result that prices this afternoon 
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were unchanged to Ic. higher on sales of 310 bales. The 
price of crack double extra silk in the New York spot market 
was le. higher at $1.67. Yokohama Bourse prices closed 
unchanged to 2 yen higher. Grade D silk was 2% yen 
higher at 72214 yen a bale. Local closing: March, 1.59; 


April, 1.574%; July, 1.53%; Aug., 1.534%; Sept., 1.53; 
Oct., 1.534%. Today futures closed Me. up to 1c. net 
lower. Transactions totaled 23 contracts. While dull, raw 


silk futures were firm. In early afternoon the market was 
4 to 1 Ye. higher with March at $1.60 14 and June at $1.56 4. 
Sales to that time totaled 190 bales. The firmness of the 
market was attributed to steadiness in Japan. Crack double 
extra silk in the New York spot market was 1 cent higher at 
$1.67. The Yokohama Bourse closed 1 to 4 yen higher, 
while outside grade D silk advanced 5 yen to 72714 yen a 
bale. Loeal closing: March, 1.581%; April, 1.58; June, 1.55; 
July 1.54; Aug. 1.5214; Sept., 1.52; Oet., 1.52. 


COTTON 


Friday Night, March 4, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reach 82,658 
bales, against $6,327 bales last week and 101,785 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
6,475,114 bales, against 5,588,919 bales for the same period 




















of 1936-37, showing an increase since Aug. 1, 1937, of 
886,195 bales. 

Receipts at— Sat. Mon. | Tues. | Wed. |Thurs.| Fri. Total 
Galveston ._.-.-- 4,943} 7,426| 7,025) 3,343) 3,246) 3,285) 29,268 
OO ee 979| 1,926) 3,212) 1,810) 2,039) 6,319) 16,285 
Corpus Christi-- rida seal aaa eens mina sched Se 
New Orleans...-| 2,347) 14,222 acivaaih 51; 9,311} 3,857) 29,791 
Mobile. . ...---- 65 140 476 31 35 318) 1,065 
Savannah---_..-.- 213 19 515 202 135 74) 1,158 
Charleston. ---.-- 150 136 one newk 147 368 801 
Lake Charles- .-.-. sae cone anime ened owen 52 52 
Wilmington -.... 25 549 98 anadh 3 148 823 
a ie do 05, arsine 34 25 56 238 68 179 600 
Baltimore_ - - ~~~ osiee ome 99 naan pane 93 192 
Totals this week_| 8,756! 24,443! 14,104! 5,678! 14,984! 14,693) 82,658 




















The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 




















1937-38 | 1936-37 Slock 
Receipts to 
Mar. 4 This \Since Aug| This ,Since Aug 
Week | 1, 1937 Week | 1, 1936 1938 1937 

Galveston - ...-.--. 29 ,268/1,780,165|) 10,091/1,612,952) 881,090) 578,334 
ee ae 16,285}1,713,336) 5,633/1,217,005| 894,382) 397,171 
Corpus Christi_..| 2,623) 393,299 82} 282,291 7,738 43 ,508 
Beaumont-_--_-_--- thea 10,841 ee 22 ,936 16,315 35,528 
New Orleans --- - - 29,791/1,848,317| 33.494}1,724,982} 823,899) 503,507 
Es nnhaee 1,065) 185,681 9,756) 219,884 56,170 84,933 
Pensacola, &c_ ~~~ éeue 72,231 RAD so 88, 10,855 6,045 
Jacksonville - — - .- mere 3,607 pia 3,615 3,090 1,981 
Savannah -.._--.- 1,158} 121,021 2,318) 117,160) 149,306) 155,466 
Charleston - - - - -- 801) 180,157 810} 152,186 68,934 38,828 
Lake Charles - - - . 52 77,955 5 54,773 23 ,7 12,591 
Wilmington - - - - - 823 22,092 576 20.959 23 327 20,907 
NGPOEI + socks. 600 49 597 186 32,104 30,422 3,409 
New York ....... Pee eee Sa Pe: Rr 100 323 
Pet ttanineue eee Tae a ps PS aR I at 3,600 3,928 
Baltimore. -_..-- 192 16,816; 4,898 39,883 925 1,175 

a 82,658'6,475,114| 64,14915,588,919'3 ,043 ,8591 1,917,634 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































| 
Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston. --- 29,268 10,091 9,597 6,480 19,479 15,512 
Houston _ -__- 16,285 5,633 13,035 5,022 14,836 20,258 
New Orleans - 29,791 33,494 19,413 11,620 20,235 29,225 
Mobile - - - - - - 1,065 5,756 1,761 619 487 1,775 
Savannah - --- 1,158 2,318 740 1,153 1,203 474 
at. acne da emet “dummies lace ll 
Charleston - _ 801 810 1,391 1,298 2,178 1,049 
Wilmington __ 823 576 779 765 18 101 
Norfolk-_ _._-- 600 486 359 8381 958 317 
EE! weudeak chaskel! eeenkal > «ssabel ucaman B® tea dae 
All others - ._. 2,867 4,985 1,130 784 4,159) 3,408 
Total this wk_ 82,658 64,149 48,205 28,622 63 ,824 72,119 
Since Aug. 1 -.!6,475,11415,45% 91916 040 495/13 ,670,11316,307 ,221'7,212,099 





The exports for the week ending this evening reach a total 
of 72,879 bales, of which 12,869 were to Great Britain, 8.602 
to France, 9,345 to Germany, 9,862 to Italy, 14,916 to Japan, 
1,060 to China, and 16,225 to other destinations. In the 
corresponding week last year total exports were 162,000 bales. 
For the season to date aggregate exports have been 4,355,335 
bales, against 3,963,724 bales in the same period of the 
previous season. Below are the exports for the week. 























Week Ended Exported to— 
Mar, 4, 1938 
Exports from— | Great Ger- 
Britain| France | many Italy | Japan | China | Other Total 

Galveston... __-- 822| 4,264 1,998 6,065) | _..-| 7,053| 20,202 
Houston --| 8,520 39| 2,214) 2,429) 5,981} 1,010} 2,267] 22,460 
New Orleans - - -- ----| 3,887) 4,738 atue 938 ----| 4,768) 14,331 
Lake Charles ---_ Se 261 ars cme oialew ated 862} 1,123 
Mobile. ....---- 3,127 oe asnay §61,966 sabe Poy: 700; 5,195 
Pensacola, &c - -- py 5 oe sade ovien =. oe jaiininoke 5 
Norfolk —-.-.-- Bye: 146 395 ameg nae et Paes cs 541 
Los Angeles---- 200 eces owes const 867,007 50 300| 8,547 
San Francisco - - - 200 ane « oom as em +Game re Pe 275 475 

TOOe “sisiee 12,869} 8,602) 9,345) $,862) 14,916) 1,060] 16,225| 72,879 
Total 1937...-.. 41,518} 25,695) 6,500) 11,300) 56,572 900} 19,515)1 ; 
Total 1936_-_.-_- 20,095! 16,492) 20,041! 13,040) 22,974} 1,958 21°02 


























26,962|121,562 
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Exported to— 


From l 
Aug. 1, 1937 te.§_—_—_—_—____—_- 
Mar, 4, 1938 Great | Ger- 


Other Total 




















Exports from Rritain |France| many | Italy | Japan | China 
nite Expats’ siebabeints Raku Beane Vitec 
Galveston..._| 260,664172,440| 213,685 125,521| 109,055) 22,667/205,400/1109,432 
Houston _--| 232,742)149,563) 145,638, 94,759; 81,684) 21,736,167,125| 893,247 
Corpus Christi) 90,344; 73,529) 57,261) 52,979 25,677) 3,556) 57,761) 361,107 
Beaumont --.| 4,231) 61 SL I eer } Gea 500 8,417 
New Orleans.) 375,260'231,740| 116,622,101,560, 25,860, 3,465)160,421/1014,928 
Lake Charles.| 23,296 6,795| 2,675, 1,284) -...-- ‘..| 21,821| 55,871 
Mobile - 82,889) 18,045) 36,357) 13,085, ----_-- | ===-| 16,378 ,754 
Jacksonville - 1,283 ounce 114 ce) Gee erste 60) 1,457 
Pensacola, &c.| 35,462 118) 11,159 Se Saco eee 255| 47,244 
Savannah ...| 49,509 cusel Bae Sn euwieba ----| 4,436, 86,346 
Charleston. ..| 90,252) ----| 35,559 _ ee | ....| 4,468) 130,379 
Wilmington | ------ Beet Boe | euker <ooees --} 1,000} 1,000 
Norfolk. - - --- 4,663| 4,135) 19,490} _---| 420 aa 1,561) 30,269 
Gulfport ..--| 6,889) 5,341] 2,157) -.--| ------ | 1,785) 16,172 
New York..- 904 979) 60 630, cl 7,461; 10,044 
OO ae 280 a ee ee odintes ae 4,999) 5,529 
Baltimore - - - -| Godse] Scenes mt f= ee ee 4 
Philadelphia - 241) 561) 322 a  titked: «ance | 1,977 3,301 
Los Angeles..| 83,402) 16,606) 20,313} 1,162}; 89,270 1,200) 75,419| 287,372 
San Francisco 16,059) a < ----| 29,369 ----| 69,671) 125,962 
Seattle ....-- | wwageet cones  smeeea is ates Seki | 

Total _._--|1358,426 679,913} 707 ,653/392,576 361,595) 52,624 802,548/4355,335 

| | | | | 

Total '36-'37_| 904 ,442'634,936) 516,624 255,116/1130,594| 20,453/521 ,559/3963 ,724 
Total '35-'36.'1044,564\590,148' 629,9091271,60811179,552| 32,708'738,$49'4487,438 





NOTE--Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 21,354 bales. In the corresponding month of the preceding season 
the exports were 19,485 bales. For the six months ended Jan. 31, 1938, there were 
143,955 bales exported, as against 165,296 bales for the six months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: ; 
































| 
On Shipboard Not Cleared for— 
Mar. 4 at— Leaving 
Great Ger- Other | Coast- ; Stock 
Britain| France| many | Foreign| wise Total 
- Galveston.-.-.-- 6,700; 2,600} 3,000) 24,200} 2,000) 38,500) 842,590 
Houston _-_---- 5,674| 3,132} 2,356) 15,052 460| 26,674!) 867,708 
New Orleans._| 7,648) 8,925) 2,106) 5,429) 5,671) 29,779 12 
Savannah _-.-_-- 1,100 perpee 350 100 econ! L000 bét.oe 
Charleston. - ~~ Pepsi seed etal mee cane ane 68 ,934 
eee 596 cere] soe 64 ----| 660 55,510 
Norfolk... --.-- ie (ome, deat laine Sent dhe! seen 422 
Other ports...| <«-«<«- ene akieatas waiant wou sonal Ie 
Total 1938__--.| 21,718) 14,657) 7,812) 44,845) 8,131) 97,163/2,946,696 
Total 1937__--| 11,003) 13,484! 9,336) 68,734| 7,534/110,091/1,806,543 
Total 1936__--! 29,846! 6,701' 11,556! 52,896! 5,5271106,526\2,186,886 








Speculation in cotton for future delivery during the 
pust week was moderately active, with the trend of prices 
decidediy irregular. There is so much uncertainty con- 
nected with the cotton outlook that traders generally are 
ou the sidelines awaiting further developments. 

On the 26th ult. prices closed 1 point higher to 3 points 
off. After showing losses of 5 to 8 points under domestic 
and foreign liquidation and moderate hedging, prices rallied 
on covering and trade buying. At the low of the day the 
market showed a reaction of approximately $1 a bale from 
the high level of the week, which represented the top of the 
present upward move so far. Offers from the South were 
not large and farmers were inclined to hold their cotton and 
await developments, so advices stated. This appeared to 
reflect a feeling of confidence in ultimately higher prices, 
owing to the proposed small acreage for the coming crop and 
the recent Government indication of its desire to keep market 
prices at a high level. The trade appeared still in doubt 
over the interpretation of the so-called Smith amendment to 
the farm bill, calling for a 2c. subsidy on cotton in the loan, 
if farmers elect to part with their equity. Southern spot 
markets as officially reported, were unchanged to 1 point 
lower. Average price of middling at the 10 designated 
spot markets was 9.20c. On the 28th ult. prices closed 
3 to 8 points net higher. The opening was quiet with the 
range of prices 4 points lower to 1 point higher, with moderate 
early liquidation and some hedge selling. Offers were readily 
absorbed by the trade and Liverpool and values quickly 
rallied to about the previous closing level. In absence of 
aggressive operations, fluctuations were confined within 
narrow limits. Most of the activity occurred in the last 
15 minutes, when better demand developed through trade 
houses and shorts covering. The generality of traders, 
however, appear to be on the sidelines, apparently awaiting 
clarification of a number of uncertainties in the situation. 
These included not only the outcome of the referendum being 
taken among farmers to confirm or reject the Government’s 
acreage allotment, but also developments in the general 
business trend and the political situation abroad. Southern 
spot markets, as officially reported, were 3 to 7 points higher. 
Average price of middling at the 10 designated spot markets 
was 9.25c. On the Ist inst. prices closed 7 to 11 points net 
lower. A situation responsible in no small measure for the 
heaviness of cotton futures was the widening of the New 
York-Bombay differences and selling here by Bombay on 
The New York May premium over Bombay, 
which on Jan. 10 had narrowed to 11 points, widened to 
about 65 points today (Tuesday), and encouraged consider- 
able undoing of spreads. Selling volume from this source was 
not over 10,000 bales, but the market was sensitive and 
yielded readily under pressure. Outside of this feature, there 
was very little to the trading. Early there was fair trade 
buying and moderate demand, while later the market was 
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quiet with narrow fluctuations. Offerings from the South 
continued small and houses with Southern connections had 
comparatively little cotton for sale. Despite the fact that 
about 5,000,000 bales of the present crop are being held in 
the Government loan, traders generally, it is reported, 
take an unfavorable view of the statistical position. It 
was pointed out that, based on present indications, the 
world carry-over of American cotton at the end of the present 
season will be larger than total world’s consumption this sea- 
son, the estimates indicating a carryover of 12,500,000 bales 
and a possible consumption of around 12,058,000 bales. On 
the 2d inst. prices closed 6 to 8 points net higher. The mar- 
ket opened steady and 1 to 3 points lower in response to 
declines in Liverpool and Bombay, and under moderate over- 
night selling partly for foreign account. A slight narrowing 
of the Bombay-New York differences discouraged further 
selling in that quarter, and little or no cotton came out in 
the South. Consequently, shorts covered, and finding little 
cotton for sale, bid the market up more than $1 a bale for the 
active positions. There were no important new develop- 
ments which might have been held responsible for the quick 
upturn other than a firmer technical position and a continua- 
tion of the holding movement in the South. Spot houses 
declared that they had few hedge selling orders and there 
was nothing to indicate that farmers were anxious to sell, 
even though mills were not inclined to buy freely. It was 
pointed out that cotton farmers are in a financial position 
to hold cotton, and many are not willing to sell, at least 
until they see the results of the referendum on the acreage 
allotment. 

On the drd inst. prices closed 3 to 5 points net higher. 
The market’s steadiness today was attributed to continued 
scarcity of contracts, owing to the holding movement in the 
South. The volume of trading was small, and in the 
absence of aggressive operations prices moved within a very 
narrow range. Initial quotations were 5 to 6 points higher 
in response to stability in Liverpool, and early Liverpool 
houses were fairly good buyers. The New York-Bombay 
spread widened to 69 points basis May and 62 points on 
July, but failed to bring about any noticeable tendency to 
undo spreads. With little hedging there were few con- 
tracts obtainable aside from occasional waves of liquida- 
tion or profit-taking. Consequently, the market was easily 
sustained, and while sentiment was divided, sellers were 
timid about taking risks on the short side. Spot demand 
was slow, with mills indifferent and textiles dull. Southern 
spot markets, as officially reported, were 3 to 5 points 
higher. Average price of middling at the 10 designated 
spot markets was 9.24c. 

Today prices closed 16 to 12 points net lower. The early 
losses in prices for cotton futures were fully maintained 
this afternoon in a moderate volume of transactions. 
Shortly before the close of business the list showed declines 
of 9 to 13 points from the closing levels of the previous day. 
March sold at 9.09, down 11 points, and May was 12 points 
lower at 9.09. The market opened 9 to 12 points easier 
in fairly active dealings. Prices were depressed by lower 
foreign cables and a poor showing by the Liverpool mar- 
ket. Selling by Bombay interests was a feature of the 
early trading. After the call the trade bought cotton and 
a modest rally from the initial losses was brought about. 
Prices in the Liverpool market declined 5 to 6 points under 
Bombay selling and scattered realizing. The declines at 
Alexandria and Bombay also influenced sentiment. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 26 to March 4— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 9.27 9.16 9.24 9.27 


Velume 146 


Fri. 
9.12 
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Range for future prices at New York for week ending 
Mar. 4, 1938, and since trading began on each option: 





Option for— Range Since Beginning of Option 
- 1938_. 
- 1938... 
- 1938.. 
1938_- 
1938_- 
1938... 
. 1938_. 


Range for Week 





5 1937 


21 1937 
27 1937 
27 1937 


13.97 Apr. 


12.96 Mar. 
11.36 July 
11.36 July 


8 1937 
. 27 1937 
8 1937 


8.73 Dec. 29 1937 . 23 1938 


8.67 Jan. 28 1938 

















Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





Open 
Contracts 


Feb. 25|Feb. 26)Feb. 28 Mar. 3 








New York 
Current crop (1938): 
h 11,900 
28,900 
34,800 


11,000 
4,700 
1,000 


92,300 


7,900 
18,200 
33,000 


12,000 
6,800 
5,500 


*50,800 
750,500 
1,178,500 


546,500 
207,100 
49,800 
400 


2,783,600 


6,600 
21,200 
29,000 


9,100 
7,500 
500 


4,400 
25,600 
26,900 


7,300 
4,100 
2,100 


70,400 


11,400 
30,100 
36,800 


12,700 
6,800 
2,300 

All inactive futures _- 100 


6,100 
17,700 
17,900 





73,900 83,400 


Total futures 








Open 
Contracts 


Feb. 24\Feb. 25\Feb. 26\Feb. 28 Mar. 1 





New Orleans 
Current crop (1938): 
400 
6,650 
9,950 


4,600 
2,650 


550 
2,400 
9,300 


3,500 
900 
50 


24,150 
88,800 
159,700 


117,350 
22,000 


300 
4,850 
16,100 


6,800 
4,000 


Report 
not 
re- 

ceived 


850 
6,950 
9,600 


7,900 
1,850 
100 





All inactive futures _- 


Total futures | 45,750! 27,250' 32,050' 24,250 413,750 

* Includes 300 bales against which notices have been issued, leaving net open 
contracts of 50,500 bales. 

The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 


Mar. 4— 
Stock at Liverpool 
Stock at Manchester 


Total Great Britain.......... 1,209,000 
Stock at Bremen 
Stock at Havre 
stock at Rotterdam 15,000 
Stock at Barcelona 
Stock at Genoa 42 000 
Stock at Venice and Mestre----- 11,000 
Stock at Trieste 8,000 


Total Continental stocks 


16,700 


























1936 
640,000 
107 ,000 


747,000 
243 ,000 
209,000 
17,000 
63,000 
*76,000 
*11,000 
5,000 


624,000 


1,371,000 
179,000 
238,000 

$2,000 
316,000 
658,000 


1935 
757,000 
102,000 


859,000 
275,000 


1937 
839,000 
130,000 


969,000 
199,000 
278,000 

18,000 


24,000 
12,000 
8.000 


539,000 


1,508,000 
176,000 
239.000 
164,000 
347 ,000 

1,089,000 


1938 











Total European stocks 
India cotton afloat for Europe... 97, 
American cotton afloat for Europe 248,000 
Egypt, Brazil,&c., afl’t for Europe 10.,000 
Stock in Alexandria, Egypt 367 ,000 
Stock in Bombay, India 901,000 


Futures—The 


highest, 


lowest 


and 


closing 


New York for the past week have been as follows: 


prices 


at 





Mar(1938) 


Range - - 
Closing - 
A pri— 


Saturday 


Range - .|—— 


Closing - 
May— 
Range - - 
Closing - 
June— 
Range - - 
Closing - 
July— 
Range - - 
Closing - 
Aug.— 
Range -- 
Closing - 
Sept .— 
Range -- 
Closing - 
Oct.— 
Range -- 
Closing - 
Noo.— 
Range - - 
Closing - 
Dec.— 
Range -. 
Closing . 
Jan.(1939) 


9.13 


9.11- 9.18 
9.16 


9.20n 


9.297” 


9.23- 9.32 
9.31- 9.32 


9.30n 


9.25- 9.31 
9.29 —— 


9.26- 9.31 
9.31n 











Monday 
Feb. 28 


5| 9.07- 9 08 


9.17n 
| 9.1 
| 9.2 
2 
| 9 .24n 
9.21 


9.27 


9.21 


2- 
1 


9.27 


9.30n 


9.33n 


9.27- 9.37 
9.36- 9.37 


9.36n 


9.28- 9.38 
9.36- 9.38 


9.31- 9.34 
9.39n 


7 uesday 
Mar.1 


9.07- 9.17 


| 9.08n 


9.10- 9.22 
| 9.10- 9.11 


| 9.130 


9.16- 9.27 
9.146 — 


9.19% 


9.22n 


9.26- 9.34 
9.246 — 


9.26n 


9.26- 9.36 
9.26 —— 


9.28- 9.36 
9.28 — 


T 
| Wednesday\ 
| Mar.2 


9.04 9.22 
9.15- 9.16 


9.16 


£.07- 9.27 
9.18- 9.19 





“9.20n | 


9.12- 9.31 
9.23 —— 


9.33n 


9.25- 9.39 
9.3 


9.26- 9.29 
9.35n 














937 —— 


Thursday 
Mar.3 


Friday 
Mar,4 





9.17- 9.21 
9.19 —— 


9.20n 
9.19- 9.24 
9.21 —— 
9.24n 
9.25- 9.29 


9.34- 9.38 


9.37n 


9.36- 9.39 
9.37- 9.38 


9.37- 9.40 
9.39n 





9.04- 9.13 
9.05 


9.05n 
9.06 
9.06 


9.16 


9.08n 


9.21- 
9.21 


9.31 
9.21n 


9.22- 9.31 
9.22- 9.23 


9.22- 9.31 
9.25n 








n Nominal. 


f 
Stock in 1. GB. DOP. cc ccccccess 3,043 ,859 
Stock in U. S. interior towns - --..2,500,609 
U. 8. exports today 12,657 


1,917,634 
1,810,771 
46,490 


2,293 ,412 
2,057 ,037 
27,305 





Total visible supply 


9,177,125 7,297,895 7,221,754 7,095,438 


Of the above, totals of American and other descriptions are as follows 


American— 
Liverpoo] stock 
Manchester stock 
Bremen st 
TONS BOI a ws oc cc ssweweses 
Other Continental stock 
American afloat for Europe 
U. 8. port stock 
U. 8S. interior stock 
U. S. exports today 


349,000 
66,000 
150,000 
247 ,000 
32 000 


239,000 
1,917,634 


09 1,810,771 


46,490 


336,000 
56 ,000 


263,000 
53,000 


, 


2 
2,057 ,037 


27 ,305 


7,747 





Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
Manchester stock 
Bremen stock 
Havre stock 
Other Continental stock 
Indian afloat for Euro 
E t, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


4,857,895 


490,000 
64,000 
50,000 
31,000 
29,000 

176,000 

164,000 

347 ,000 


000 1,089,000 


5,439,754 
304,000 
46,000 
21,000 
125.000 


316,000 
658,000 


5,039,438 





1,994,000 2,440,000 1,782,000 2,056,000 
7,183,125 4,857,895 5,439,754 5,039,438 





Total visible supply 
Middling uplands, div Be as se 
Middling uplands, New York---.- 
Egypt, g Sakel, Liverpool---- 
Broach, fine, Liverpooi ; 
Peruvian Tanguis, g’d fair, L’pool 
C.P.Oomra No.1 staple.s'fine,Liv 


6.38d. 
4.42d. 
* Figures for Jan. 24; later figures not available. 
Continental imports for past week have been 124,000 bales. 
The above figures for 1938 shows a decrease from last 
week of 42,650 bales, a gain of 1,879,230 over 1937, an. 
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increase of ‘1,955,371 fbalesJover 1936, and a gain of 


2,081,687 bales from 1935. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
































| Movement to Mar. 4, 1938 Movement to Mar. 5, 1937 
Towns Ke Ct ots Ship Stocks | kece ipts | Ship l Stocks 
ments Mee" ments Mar. 
| 7 eek | Season | Week | 4 Week , Season | Week 5 
Ala., Birm am| 512) 59,906 877| 42,644 133) 70,018) 466 43,830 
Eufaula... ‘ena 11,093 paren 8,503 2 8,943 60) 9,952 
Montgom ’ yl 375 48,445 856 52,833 89 49,646) 2,143) 60,681 
Selma... - 39| 68,366 440, 60,367 583| 54,675) 2,006) 58,717 
Ark., Blythev 425) 168,086 3,064) 109,503 61| 167,378 925) 63,149 
Forest City} 1,280 56,554) 2,225) 29,121 os 32,3349 317) 9,932 
Helena -- - | 724, 98,021) 3,020) 41,504 393) 59,236 774) 11,131 
Hope 210 64,948 260| 26 350 26; 53,959) 465, 12,302 
Jonesboro 29| 36,301 449| 26,652 1 19,526 111 10,780 
Little Rock 429| 142,586) 1,858) 96,679) 1,523) 17%,407 6,561) 73,282 
Newport _- 52| 45,939 154; 26,212) --| 27,673) 459) 12,185 
Pine Bluff.| 1,549) 179,182 3,950) 81,022} 1,647) 131,223) 6,001; 42.522 
Walnut Kge 34) 61,675) 615) 36,895 192} 45,905 605; 15,371 
Ga., Albany 178| 16,879) 42) 17,549) 16} 13,300} 74| 17,421 
Athens -. - - 260| 44,966 960| 36,714) 225) 29,130 630; 29,072 
Atlanta....| 7,579) 175,016) 4,879) 161, 635) 2,573) 304,641) 10,127) 226,615 
Augusta - 1,268 151,220 971| 138,000; 1,064) 171,325) 5,855) 105,694 
Columbus. -} 300; 24,600 300) 34,3 350| 300) 14,425) 400} 36,000 
Macon ----| 301) 44,429) 890} 3£,550) 67| 39,165] 1,659] 36,434 
Rome. ----| 16,527| -..-| 21,824 .-.-| 20,994] 450] 30,453 
La., Shrevep’ t| 330) 145,721) 2,523) 65,220) 29, 99,410) 1,816) 15,386 
Miss., Clarksd| 3,656) 245,345) 8,430) 71, 376| 715) 158,718; 1,445) 11,422 
Columbus. 173; 37,754! 161; 33,084) 126} 38,378) 532| 31,078 
Greenwood _| 2,337; 292,099; 6,659) 93, 909| 63% 3} 256,555] 3,129) 25,718 
Jackson... -_| 35| 64,186) 352; 28,591 68) 60,991; 2,220) 15,262 
Natchez --_-| 5| 17,968] 12} 11,603 17} 20,334) 406 5,201 
Vicksburg 424| £0,436; 1,154) 19,921 rH 38,809) 454 4,946 
Yazoo City! 125) 75,431} 2,271 34,542) 5} 51,349 195) 4,775 
Mo., St. Louis} 7,066, 135,669) 7,060 2,449) 9,147) 255,551) 8,956) 3,508 
N.C., Gr'boro| 154! 4.238) 196 2,996) 312) 8,445 651) 3,419 
Oklahoma— | | | | | 
15 wwe . 1,046) 510,027) 10,078) 172,962 184} 173, 726) 935} 87,434 
8. C., Gr’ ville} 4,879| 109,749) 2,565) 88,75: 3) 4, 388| 182,7 4.597| 95,695 
Tenn., Mem’s| 66,054/2262.072| 95.638! 679.026| 31,740|2280. a 58,253] 571,793 
Texas, Abilene} 330) 45,781 163) 8,233 6) 38,711) 14| 3,857 
Austin. - ---| 289; 17,682 39) 1,796) ; 16 080 a 936 
Brenham -__| 58| 13,495) 87| 2,588) 36) 6,112 37| 2.060 
Dallas. ---| 666; 109,956) 751| 37,181 270) 79,901 912; 8,840 
Paris - . 52| 92,851) 640; 25,034 273; 69,694) 1,081) 4,475 
Robstown. - oonel 167 wb £23 1 13,699) 14) 302 
San Antonio; 4, 7,569) --.-- 287 28 8,772 26) 743 
Texarkana _| 12} 41,704! 230! 19.960) 26| 34,697| 768| 6,856 
Waco......| 451] 89,642! 1,582 16,368) 150 78,455, 214, 1.679 











Total.56towns|103,700 5899, 766 146,401/2500,609| 57,071'5463,7421126,755|1810,771 

* Includes the combined totals of 14 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 42,701 bales and are tonight 
689,838 bales more than at the same period last year. The 
receipts of all the towns have been 46,629 bales more than 
the same week last year. 


New York Quotations for 32 Years 





















































; aa ss S06 lee 14.90c. | 1922 _._-- 18.30c. {1914 ...-- 13.00c 
ee 13.84c.|1929 ..--- 20.90c.|1921 ----- 11.50c. {1913 .--.-.- 10.35¢c 
EE aris « 11.20c.|1928 ....- 18.70c. |1920 ....- 40.75c./1912 ..--- 14.40c 
| ae 12.55c. | 1927 - -14.50c./1919 ----- 26.25c./1911 --.--.- 14.95c. 
(| ee 12.40c. | 1926 ....- 19.55c. | 1918 ....-33.30c. 11910 ..... 9.85c. 
ea 6.35c.|1925 ....-26.05c. |1917 -.--- bth 06 11.65¢ 
BE tah 0 te 7.15c. | 1924 ..... 28.50c.|1916 ----- 11.55c.}1908 ---. . 13.35¢ 
IGSL oen-s 11.30c. | 1923 ....- 30.90c. | 1915 ----- 8.55c./1907 ..... 11.30c 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ci; Total 
Saturday-_-_-.|Steady, unchanged _| Very steady - - - asus she eee 
Monday ---/|Steady, 5 pts. adv_-_|Steady-_-_----_-- ican hap le eaae 
Tuesday - - -|Quiet, 11 pts. dec-_-- Barely steady. gin acaba buae 
Wednesday - teady, 8 pts. adv_-_|Steady___._--- papearaee wah Wabeien 
Thursday -- Steady, 3 pts. adv--_|Steady-_-_.___-_- a aedeie 800 800 
Friday - - - -- Quiet, 15 pts. dec-_- Barely steady _- one pape: waited 
SE SG Sows thw datinreeteescbusseas sitminias 800 800 
0 SE SP ee ee ee 38 ,905| 121,700'160,605 
Overland Movement for the Week and Since Aug. 1 
1937-38—— ——1936-37. 
Mar. 4— Since Since 
rger— Week Aug. 1 Week Aug. 1 
EES AO aE 7,060 ,835 8,956 DBL (325 
ee Es Gl aneacansuwsiee 2,350 316 3,600 126,242 
Via Rock Island_.........-----. on Gi 2,797 194 3 945 
ee ac ihacnnonbkews 427 4,23 akan 407 
Via Virginia points__......_._-- 3,383 113,115 7,898 150; 150 
Via other routes, &c___..-_-._-- 11,387 667,477 38,712 475,282 
Total gross overland__._._____ 24,607 1,021,776 59,360 1,017,351 
Deduct Shipments— 
Overland to N. Y., Boston, &c._. 192 16,603 4,898 39,883 
Between interior towns_________ 18 6,338 234 8,738 
and, &c., from South.._..__- 8,578 176,906 14,438 338 "312 
Total to be deducted_-_____-_- 8,957 199,847 19,570 386,933 
Leaving total net overland *__-__-_ 15,650 821,929 39,790 630,418 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 15,650 bales, against 39,790 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 191,511 bales. 








1937-38———-_ ———_1936-37 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to March 4-___-- 82,658 6,475,114 64,149 5,588,919 
Net overland to March 4______-_ 15,650 821 39,790 630,418 


Southern consumption to March 4 85,000 3,220,000 130,000 4,070,000 











™ Total marketed_-.-_....----- 183,308 10,517,043 233,939 10,289,337 
Interior stocks in excess__-____--_- *42,701 1,749,278 *69,684 26,7 
Excess of Southern” “mili takings 
over consumption to Feb. 1... ---- 526,721 ---- 1,102,456 
Came into sight during week__.140,607 —___-_-_- 206,250 -. i34-:.. 
Total in sight March 4____-_--- ---- 12,793,042 .--- 12,018,509 
914.179 34.270 1.374,901 


North. spinn’s’ takings to March 4 26.291 
* Decrease. 
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Mover ment into sight in previous years: 
Bales Since Aug. 1— 























1996. bMarch | ne OS ab | Say aeerene 11 ae 25 
1935—March 8....-------- 121 367 | (ey er eras 7,576 924 
1934—-March 9....-------- A la a ge al Be Bee 10,568,640 

Quotations for Middling Cotton at Other Markets 

Closing Quotations for Middling Cotton on— 
Week Ended 
Mar. 4 Saturday, Monday l Tuesday | Wed'’day,Thursday, Friday 

Galveston. ----- 9.06 9.11 8.98 HOL. 9.06 8.91 
New Orleans - - - 9.38 | 9.43 HOL. 9.41 9.41 9.29 
(eae 9.11 | 9.16 9.05 9.13 9.16 901 
Savannah --.-.--- 9.36 9.41 9.30 9.39 9.41 9.26 
OO! eee 9.40 9.45 9.35 9.45 9.45 9.30 
Montgomery - - - 9.32 9.35 9.25 9.35 9.35 9.20 
I an on as ine 9.51 | 9.56 9.45 9.53 9.56 9.41 
Memphis------ 9.15 | 9.20 9.10 9.20 9.20 9 05 
Houston ------ 9.02 | 9.07 8.97 HOL. 9.06 8.91 
Little Rock- --- 9.00 | 9.05 8.95 HOL 9.05 8.90 
SSeS 8.78 | 8.85 8.74 HOL 8.86 8.71 
Fort Worth..--| 8.78 | 8.85 8.74 HOL. 8.86 8.71 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
















































































| Sarurday Monday Tuesday Wednesday| Thursday Friday 
Feb. 26 Feb. 28 Mar.1 Mar.2 Mar.3 Mar.4 
Feb.(1938) |—— —|— a ea 
March___.| 9.26 ——/ 929b- 931la 927b- 928a| 9.29 ——/ 9.15 
oo —_—|-——— —— 7a Gapeorn. Eagan 
9.29 ——| 9.33- 9.34 9.32 ——/| 9.38 ——j 9.19 —— 
a —_ = —_— Pee Mite 
| ere 9.35 ——| 9.38 ——| HOLI- 9.38 ——| 9.40 ——| 9.15 —— 
August . — ——_ oa DAY. alta! EN ieee ed mene 
September | — —_|-_—_——_—_- -——— ee fees eee 
October . -| 9.42 ——| 9.45 —— 9.46 ——!| 9.47 ——| 9.34 
November | tei —_—-— cneaniaeiante. simniiaia 
December_.| 9.42 ——)} 9.45 —— 9.48 ——/ 949 ——!] 9.35 
Jan. (1939)| 9.42 ——| 9.45 —— 9.49 ——| 9.50 ——!| 9.36 
February .|——- —|-—— -— —— MEMES Menge ae 
Tone— 
ee | Quiet. Quiet. Quiet. Steday. Steady. 
Options...| Steady. Steady. Steady. Steady. |Barely st’y 





Cotton Loans of CCC Aggregated $220,118,227 on 
5,034,352 Bales Through Feb. 24—The Commodity Credit 
Corporation announced on Feb. 25 that ‘‘Advices of Cotton 
Loans” received by it through Feb. 24, 1938, showed loans 
disbursed by the Corporation and held by lending agencies 
on 5,034,352 bales of cotton. The amount of the loans 
aggregated $220,118,227.12 and represented an average 
loan of 8.38 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State Bales State— Bales 
FS EE RTS Te ee FEE, divsccabnccanmawsns 76,453 
ek a SO,1ge | mew MEexieo..........- 2. ccee 46,483 
Avkanane CoS ERIS Sees £5 ET 539,451 | North Carolina... ......._.-- 101,957 

Ee ee i iis ois nein ae aaa 83,617 
OO SE eet ar 990 | South Carolina............-- 224,229 
Georgia - Pp eerie Te REET ET 255,736 
RS 6 ee ie eee Cg EE ey eee 1,600,476 
FEES POOLE LE ee 9,355 


No Cotton Sooustne Loans on 1937 Crop May Be 
Transferred to CCC Until Details Are Made Available— 
Announcement was made on Feb. 17 by the Commodity 
Credit Corporation that no cotton securing loans made on 
the 1937 crop may be transferred to the Corporation, as 
provided in Seetion 381 (b) of the Agricultural Adjustment 
Administration Act of 1938, until forms and complete 
instructions regarding same are available. The announce- 
ment added that the forms and instructions “will be printed 
and distributed by the Corporation at the earliest practical 
date and will be made available in the usual manner.” 


New Member of New York Wool Top Exchange— 
At a meeting of the Board of Governors of the New York 
Wool Top Exchange held March 1, Henry Edward Hird of 
Garfield, N. J., was elected to membership. Mr. Hird is 
Vice-President and Secretary of Samuel Hird & Sons, Ince., 
who manufacture wool worsted. 


New Member of New York Cotton Exchange—At a 
meeting of the Board of Managers of the New York Cotton 
Exchange held March 3, Pandoly Michel Salvago of J. P. 
Salvago & Co., Alexandria, Egypt, commodity brokers, was 
elected to membership. Mr. Salvago is a member of the 
Alexandria Cotton Exchange and the Alexandria Cotton 
Brokers Corporation. 

Returns by Telegraph—Reports to us by telegraph this 
evening indicate that communications from Oklahoma City 
say that soil conditions for crop in Oklahoma are better 
than at this time last year. Aside from preparation delays 
due to weather conditions, this is a Ponte delay in prepara- 
tions due to allotment uncertainties and also a lack of 
interest due to low prices. 





Rain Rainfall ———-Thermometer 
Days Inches High Low Means 
Texas—Galveston........-.- dry 72 51 65 
BES cniced nines 1 0.08 74 26 50 
I aioe a eit eae 1 0.04 88 46 67 
gS kek he oo week 3 0.08 84 42 63- 
PPOWEOVING. .....60 6056086 2 0.08 88 56 72 
Corpus Christi. ........- dry 76 52 64 
Nr a ee on aw eee dry 82 44 63 
RE oc te. dry 88 52 70 
I gs ae kk a en cheat taka 2 0.10 7 44 59 
|” ERA RR Se dry 82 48 65 
RG Sauec mann awe dry 78 42 60 
RS eee dry 78 50 69 
ee ees 1 0.10 86 69 
Oklahoma—Oklahoma City_-- 1 0.02 70 40 55 
Arkansas—Fort Smith - - - - --- 1 0.02 74 38 56 
v"") ~ gees dry 76 34 55 
Louisiana—New Orleans -- - - - dry 80 46 63 
Shreveport - -..--------- = P+ $9 $0 
Mississippi—Meridian -~ - - - --- ry f 
Re ES AR dry 82 44 63 
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Rain Rainfall Thermometer- 
Days Inches High Mean 
Alabama—Mobile- - - ~~~ ----- dry 74 38 58 
Bipminenem. ...-....<.- 1 0.04 76 30 53 
Montgomery -.....-..-.-- dry 80 34 57 
Florida—Jacksonville_ - - ----- dry 76 38 57 
es a dry 78 44 61 
SER plc Ry a dry 68 42 55 
, Sais Sere ere ser dry 76 42 59 
Georgia—Savannah ---------- dry 77 32 5 
Atlanta... . 5 a: Mila otahob sduids 1 0.04 72 28 50 
SNES oc0bicavvocen s 1 0.04 76 32 5 
EE dry 78 30 54 
South Carolina—Charleston - 1 0.04 68 34 51 
North Carolina—Charlotte ___ 1 0.26 70 30 50 
DT eth a OE 2 0.80 62 20 41 
i 2 0.25 64 28 46 
.,  . aeeapeniedag sess 1 0.02 68 30 49 
Tennessee— Memphis - - - __--- dry 68 28 49 
Chattancoga..........-.- 2 0.68 68 30 49 
ga ER ea 1 0.02 76 26 51 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. on the dates given: 
March 4, 1938 March 5, 1937 
et Feet 


Fe 
New Orleans_-..-----/ Above zero of gauge— 13.4 18.9 
DE ecadwunews Above zero of gauge— 23.9 29.1 
SRR Ss Above zero of gauge— 15.6 11.7 
(ES — EEE bove zero of gauge— 30.6 10.4 
DE sccoceoese Above zero of gauge— 34.6 50.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 














Week Receipts at Ports Stocks at Interior Towns |Recetpts from Plantations 
End. aaa 

1937 1936 1935 1937 1936 1935 1937 1936 1935 
Dev 


3_|169,362|211,898/258,950|2545,908/2366,617/2358 ,279/213,711/181,327|266,804 
10_|? %5,506| 133,018] 157 ,455|2610,850/ 2327 ,953/2369,180/230,448|194,354/ 188,356 
17_|169 713|143,595]188, 143|2640,423/2290,467|2371 ,801/199,284)106,109/190,764 
24_|13%, 333]119,319]158,812) 2663 ,852/2253,715|1911,138|162,762] 82,°67|169,268 
31_|141,563)117,505) 99,705)2658,348/2250,247|2361 ,505)147,067]112,749 


"1938 | 1937 | 1936 ~ 1937 _ 1938 | 1937 


' 1938 | 1937 | 1536 
7.|125,265| 96,101} 98,804|2619,799|2180,501|2337,209| 86,716| 26.355 
14_|121°714| 61.240 23.351 


92,756|2613,016)2142,612/2311,287/128 497 
21_|116,840| 82,643] 103,103) 2629,639)/2090,671/2285,388| 133,463) 30,702 
28.|120,588) 61,831] 86.523)2628,795|2046 413|2249,736|119,744| 17,573 
4./104,958 


54,826] 70,572|2598,040]2001,896|2196,265| 74,203 

11.|112,608| 57,820] 63,630|2575,215| 1952,548|2158,658| 135,433 
18-|101,785| 82,257| 56,534/2570,224|1926,804/2124,667| 96.794 
86,337| 66,019] 64,035|2543,310|1880,455]2103,575| 59,413 

4_' 82,658 


64,149! 48,205'2500 609! 1810,771'2057,037! 39,957 Nill 1,667 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,214,225 bales; 
in 1936-37 were 6,209,524 bales and in 1935-36 were 6,942,158 
bales. (2) That, although the receipts at the outports the 
past week were 82,658 bales, the actual movement from 
plantations was 39,957 bales, stock at interior towns having 
decreased 42,701 bales during the week. 






































World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season Week Season 
Visible supply Feb. 25.-----| 9,219,775; ------ rf +s: 
Visible supply Aug. 1------} ------ 4200022 coosc- 4,899,258 


American in sight to March 4_| 140,607 12,793,042 


Bombay receipts to March 3- 113,000; 1,326, 104,000} 1,933, 
Other India ship’ts to March 3 14,000 343 ,000 ,000 576, 
Alexandria receipts to March 2 55,000} 1,561,200 24,000} 1,679,200 


12,000} 306,000 9:000| "371/000 
9,554,382 20,668,264 
9,177,125| 9,177,125 


Other supply to March 2 *b_- 





7 .765,973| 21,476,967 


TERN SEE onde wenecsces 
Deduct— 
7,297 ,895| 7,297,895 


Visible supply March 4--.--.-.- 


Total takings to March 4-a-- 377 ,257|11,491,139) 468,078)14,179,072 
Of which American - - - - --- . 228,257) 8,027,339) 29),078)10,251,872 
Of which other - --.------- 149,000! 3,463,800) _ 178,000! 3,927,200 


*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,220,000 bales in 1937-38 and 4,07 ‘,000 bales in 1936-37— 
taki not being available—and the aggregate amount taken by Northern 
and foreign spinners, 8,271,139 bales in 1937-38 and 10,1 9.072 bales in 
ee 5 c—- 4,807 ,339 bales and 6,181,872 bales American. 

stimated. 


India Cotton Movement from All Ports 















































1937-38 1936-37 1935-36 
March 3 |} — |] — 
Recei pts— Since , Since Since 
Week | Aug. 1 Week Aug. 1 Week Aug. 1 
ne eS ES aS ae SA Cia eee 
Bombay -_ - {113 000! 1,326 000] 104,000! 1,933,000! 94,0001 1,503,000 
For the Week | Since Aug. 1 
Exports aad esa aen mend eS 
from— Great , Contt- Jap'n& Great , Conti- ;Japan & 
Britain| nent | China | Total | Brittain | nent China Total 
Bombay— 
1937-38 _ - _...| 6,000} 47,000| 53,000} 21,000; 149,000) 389,000} 559,000 
1936-37 - 4,000} 9,000) 54,000| 67,000; 44,000| 201,000) 900,000/1145,000 
1935-36 - Lon 9,006} 38,000) 47,000} 51,000) 227,000) 622,000} 900,000 
Other India- 
1937-38_.| 5.000} 9,000 14,000} 117,000) 226,000) _____- 343 .000 
1936-37 - 3,000} 5,000 8,000} 224.000) 352,000} __.___| 576,000 
1935-36__| 25,000 25,000) 190,000} 299,000 489,000 
Total all— 
1937-38__| 5,000} 15,000) 47,000) 67,000; 138,000} 375,000) 389,000! 902,000 
1936-37 - - 7.000} 84,000) 54,000; 75,000} 268,000) 553,000} 900.000}1721,000 
1935-36 25.000 9.0001 38.000) 72.000' 241.000! 526.009! 6?2.0001138%.000 
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_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a decrease 
of 8,000 bales during the week, reed since Aug. 1 show a 
decrease of 819,000 bales. 


Alexandria Receipts and Shipments 









































Alerandria, Egypt, 1937-38 1936-37 1935-36 
Mar. 2 
Receipts (centars)— 
|. eee 275,000 120,000 110,000 
nee Bee. 1... o<cccnae 7,838,949 8,377,845 7,228,858 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
TO TAVGGGOE . « cccicccss ----|127,179]| 6,000)151,694/| ~...]157,121 
To Manchester, &c_-___.- 8,000/121,918)]| 8,000)143,711]} ~---]108,181 
To Continent and India - _/14,000/482,343}/24 ,000|499 ,972//14,000|467.461 
FO RR nk atccunnan ----| 18,297|| 1,000] 30,765]| 2,000] 27,940 
Total exports — ese 22 ,000!749 ,7371'39 ,000|826 ,142'/16,0001760,703 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
_This statement shows that the receipts for the week ended Mar. 2 were 
275,000 cantars and the foreign shipments were 22,000 bales. 


_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Merchants are buying very spar- 



































ingly. We give’ prices today below and leave those for 
previous weeks of this and last year for comparison: 
1937 1936 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s &, 8. d. d. a » a, &. d. 
Dec. 
3..|105 @11%| 910% @10 1%) 4.65 |11K%@12%/10 9 @11 O 6.81 
10..|1044@11%)| 910}4@10 13%| 4.70 [114% @12%|10 9 @10 4%) 6.93 
17..|104,@11%| 9 104% @10 1%) 4.81 |11%@12%/10 6 @10 9 6.88 
24../104,@11%| 910K @10 1%) 488 |11K%@12%/10 6 @10 9 7.01 
31../10% @11%| 910}4@10 1%] 4.84 |114%@12%/10 6 @10 9 7.10 
Jan.- 19/38 19/37 
--/10% @12 910%@10 1%) 4.97 |11%@12%|9 4 @9 6 71 
14.._/10% @11%| 910% @10 1%) 5.02 111%@12%|9 4 @9 6 7.20 
1..]104% @11%| 910%@10 1%} 4.93 |12 @12%|9 6 @10 0 7.16 
ee 10% @11%| 9104%@10 1%) 4.82 112% @13%| 9 6 @10 0 7.34 
eb. 

--10K% @11%| 9 9 @10 4.93 1124@13%4| 9 6 @10 0 7.30 
11_.}104% @11%| 9 9 @10 5.02 |124%@13%| 9 6 @10 0 7.30 
18..1104% @11%} 9104%@10 1%] 5.16 |112%@13%/9 4 @9 6 7 22 

oF 10% @11%]10 @10 3 5.21 112% @13%| 9 6 @10 0 7.41 
ar 
4__110% @11%110 @10 3 5.13 113 @14%110 @10 2 7.70 
Shipping News—Shipments in detail: 
les 
GALVESTON—To Copenhagen—Feb. 28—Kexholm, 1,003----_- 1,003 

To caliente 8—Kexholm, 884...Feb. 25—Udderholm, 

Ree Saw het awecnenensedmeseereeneceseeasesnocnsoens ,603 

To Gothenburg—Feb. 28—Kexholm, 1,250-_-- Feb. 25—Udder- 

DO CE. ntibihbdnhé entemdabhkhath o>dwennh Ghcbbnnineany 1,892 

To Liverpool—Feb. 26—Aquarius, 371_-.-.---------------- 371 

To Manchester—Feb. 26—Aquarius, 451_-_----_---------- 451 

To Genoa—Feb. 28—American Press, 2,803-..Feb. 26—Mon- 

OR: Bek te oat er ce deans tab haeeisacekseesocscosaeenén :980 

To Venice—Feb. 28—American Press, 1,287 .....-.--------- 1,287 

To Trieste—Feb. 28—-American Press, 798. ------.---------- 798 

To Havana—Feb. 26—Ruth Lykes, 22__--.----------------- 22 

To Puerto Colombia—Feb. 26—Ruth Lykes, 100. _--..------- 100 

To Buena Ventura—Feb. 26—Ruth Lykes, 114----_-.------- 114 


865; Beemsterdijk, 251 ~~ 718 
ique, 906. . Mar. 2—Cranford, 2,130 3/036 
505...Mar. 2—Cranford, 


To Ghent—Feb. 26—Belgique, 

Mar. 2—Cranford, 602 
To Havre—Feb. 26—Bel 
To Dunkirk—Feb. 26—Belgique, 


ee eS Ser rt re ,228 
To Rotterdam—Feb. 26—Beemsterdijk, 559_-..Mar. 2—Cran- 
CE, Gino dbendectsanadpesth cate Geeks dae vawdindedvenés 601 
To Bremen—Mar. 2—Kelkheim, 1,998----.----...----.----- 1,998 
HOUSTON—To Liverpool—Feb. 28—Clare Hugo Stinnes No. 1, 
2,953... Feb. 26—Aquarius, 2,671. -..-..--.......-..--... 5,624 
To Manchester—Feb. 28—-Clare Hugo Stinnes No. 1, 250--- 
i. ee ee ee ee ee ee 2,896 
To Bremen—March 1—Kelkheim, 2,214-----.------.------- 2,214 
To Rotterdam—Feb. 28—Clare Hugo Stinnes No. 1, 111------ 111 
To Enschede—Feb. 28—-Clare Hugo Stinnes No. 1, 83_------- 83 
To Japan—Feb. 28—Norfolk Maru, 5,981-.--.-------------- 5,981 
To Manila—Feb. 28—Norfolk Maru, 171_-.----------------- 171 
To China—Feb. 28—Norfolk Maru, 1,010_----.--------_--- 1,010 
To Copenhagen—Feb. 23—-Uddeholm, 183...Feb. 26—Kex- 
Os Sn So «a Rss can Nee aa did ans ne enn nnn een 405 
To Marsailles—Feb. 24—Montello, 39_---.---------------- 39 
To Trieste—Feb. 24—Laura C, 703_----------------------- 703 


To Venice—Feb. 24—Laura C, 463_--.--------------------- 463 





To Genoa—Feb. 24—Montello, 1,226_.....---------------- 1,226 
To Leghorn—Feb. 24—Montello, 37------.--------.------- 37 
To Gdynia—Feb. 23—-Uddeholm, 681-..Feb. 26—Kexholm, 207 
To Gothenburg—Feb. 23—-Uddeholm, 50--- Feb. 26—Kexholm, seo 
NEW ORLEANS—To Antwerp—Feb. 27—San Pedro, 469; Binnen- 819 
To Havre—Feb. 27—San Pedro, 2,055._.-.....---.-.--.---- 2,055 
To Dunkirk—Feb 27—San Pedro, 1,832.....---.-------.-- 1,832 
To Arico—March 2—Contessa, 450_.-.....-----.---------- 450 
To Valparaiso—March 2—Contessa, 128--.-..--------------- 128 
To Havana—March 2—Contessa, 300-.-...-.-------------- 300 
To Panama City—March 2—Contessa, 15..-.....-.-------- 15 
To Santiago—Feb. 27—Santa Marta, 13].--.--.--.---------- 131 
To Porto Colombia—Feb. 27—Santa Marta, 300..--..-.-.-.-- 300 
To Bremen—Feb. 25—Kellerwold, 2,920.......--...-.-.-.-- 2, 
To Hamburg—Feb. 25—Kellerwold, 1,818......--.---.---.-- 1,818 
To Rotterdam—Feb. 27—Binnendijk, 1,475.-_.----..------- 1,475 
To Japan—Feb. 27—Amubis, 913-_--Feb. 25—Schwanheim, 25 938 
To Gdynia—Feb. 23—Kexholm, 500-...------------------- 500 
To Gothenburg—Feb. 23—Kexholm, 600 600 
To Tallin—Feb. 23—Kexholm, 50_--..---.--------- 50 
LAKE CHARLES—To Ghent—Feb. 24—Cranford, 462-- 462 
To Havre—Feb. 24—Cranford, 261-......-.--------------..- 261 
To Rotterdam—Feb. 24—-Cranford, 400-...-.-------------- 400 
MOBILE—To Liverpool—Feb. 28—Eleanor Christenson, 156-- - 
Feb. 27—Pan Kraft, 1,063...Feb. 22—Tribeman, 381.-.. 1,600 
To Manchester—Feb. 28—Eleanor Christenson, 735---Feb. 22 
—Tribeman, 792-....--.---- ceubhegatdashscedussescatbud 1,527 
To Venice—Feb. 18—Maria, 1,029....---.---.------------ 1,029 
To Trieste—Feb. 18—Maria, 339_--.-.-..----------------- 339 
To Gdynia—Feb. 25—Taleyrama, 100....-..--.--.---------.- 100 
To Susac—Feb. 18—Maria, 600--.-.-------.-------------- 600 
NORFOLK—To Dunkirk—March 4—Schodack, 146..-.-....-..- 146 
To Havre—March 4—City of Havre, 395__..--...-.-------..- 395 
PENSACOLA, &c.—To Havre—March 2—Iberville, 5......---. 5 
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Bales 
SAN FRANCISCO—To Great Britain—?— 200-.-.------------- 200 
To India —?— 27§..---ccocccccccccccocccceecesesecocec= 275 
LOS ANGELES—To Liverpool—Feb. 24—Tacoma Star, 200--.--- 200 
To Santiago—Feb. 22—Condor, 300. -.--.------------------- 300 
To Japan—Feb. 25—President Cleveland, 2,100; Konsaj Maru, 
449.. -Feb 28—Tohseu Maru, 1,100; Buenos Aires Maru, 907 
4,348 __ -- - en ne ne ee ow en ee ee ee eee cc eee ererecerese ° 
To China—Feb. 28—Buenos Aires Maru, 50---------------- 50 
Total... ooncoccccccccccccccocccecccecccesesesecesocessss 72,879 
Cotton Freights—Current rates for cotton from New 


York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand Htgh Stand High Stand 
Density ard Density ard Density ard 
Liverpool .52e. .67¢. Trieste d.45e. -60e. Piraeus -85e. 1.00 
Manchester.52c. 67c. Fiume d.45e. .60e. Salonica B5¢. 1.00 
Antwerp .52e. .67e. Barcelona * * Venice d.85e. 1 -00 
Havre .52e. .67¢. Japan * . Copenhag’n.57c .72¢ 
Rotterdam .52c. .67¢. Shanghal * * Naples d.45c. .60C. 
Genoa d.45c. .60¢. Bombay x .50c. -65c. Leghorn 4d.45c. 60¢ 
Oslo .58e. .73¢. Bremen -52¢. -67¢. Gothenb’g .57c. .72¢. 
Stockholm .63c. .78¢. Hamburg’ .52c. 67¢c. | 
+. 





* No quotations. x Only smal! lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Feb. 11 Feb. 18 Feb. 25 Mar. 4 

EE ape 54,000 56,000 54,000 51,000 
Th)... wenneeanenwe 1,184,000 1,193,000 1,192,000 1,209,000 
Of which American...-..--.-.-- 787,000 795,00) 787,000 781,000 
Tatel (NOS cnccomccsaccenes S4R00 68,000 55,000 71,000 
Of which American-._.-------- 71.000 40,000. 24,000 22,000 
poe UO eee a ee 175,000 176,000 182,000 153,000 
Of which American.....------ 85,000 79,000 97 ,000 88,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, 
12:15 <¢| Moderate Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. || demand. 

Mid.Upl ds 5.17d. 5.17d. 5.19d. 5.12d. 5.19d. 5.13d. 
Futures. { Quiet, Quiet, un-| Stead;, Quiet but Steady, Quiet, 
Market -/2 to 3 pts./changed tojl to 4 pts.jstdy., 2 to|/4 to 6 pts.|3 to 4 pts. 
opened || decline. | 1 pt. adv.| advance. |3 pts. dec.| advance. | decline. 
Market, Quiet but | Quiet but | Quiet, un-| Steady, Quiet but |Q’t but st’y 
4 stdy., 4 tolsteady, un-|changed to|2 to 3 pts.istdy., 4 to|/5 to 6 pts. 
P.M. ||5 pts. dec jchanged to} 1 pt. dec. decline. |6 pts. adv.| decline. 

| 1 pt. dec. 





Prices of futures at Liverpool for each day are given below: 


















































Feb. 26 Sat. Mon. Tues. Wed. Thurs. Fri. 

to — — - - _ — —_ — _ —_ a — a _—__— 
Mar. 4 Close} Noon)Close| Noon Close| Noon, Close| Noon; Close| Noon,Close 

New Contract d. d. d, d, d, d, d. d. d. d, d. 
March (1938) .--| 5.03) 5.03) 5.02) 5.04) 5.01) 4.97] 4.98) 5.04] 5.04) 4.98] 4.99 
a 5.11} 5.11] 5.11) 5.13) 5.10) 5.06) 5.07) 5.11] 5.11] 5.05) 5.06 
[SEES | 5.17) 5.17] 5.17) 5.19] 5.16] 5.12] 5.13) 5.18) 5.18] 5.12) 5.13 
CEE srvssoas 5.23) 5.23) 5.23] 5.25) 5.23) 5.19) 5.21] 5.26] 5.26) 5.20) 5.21 
December - . ---- B.O6i a6 net Bice cub Biiwd cakes ant Ge 5.23 
January (1939)_-| 5.27) 5.27) 5.27| 5.29] 5.27) 5.23) 5.25) 5.30) 5.30) 5.24) 5.25 
a BF on: ont Owe aut Baan oct Bia» ont SEs « 5.27 
ae BBB os wut BRE«w sat Batlds oc) Oaelice ott Bintios +44 6.30 
Pthubeanekdnd SA ee cal Ba«s cat Gens weh Back dal Diese « 5.30 
CO ada vwsclen: «Nae LS autis beta nated welee Subee aula aa ‘ 

BREADSTUFFS 


Friday Night, March 4, 1938 

Flour—Demand for flour is still running very slow, ac- 
cording to the local trade. Only hand-to-mouth needs are 
being covered. Directions appear fair. With bearish 
weather and crop reports on wheat, consumers of flour are 
naturally expecting a bearish trend to wheat values and 
lower prices for flour. Therefore, the general disposition 
is to await further developments. 


© Wheat—On the 26th ult. prices closed 3<c. lower to Me. 
higher. Trading was light and the market lacked speculative 
interest. There was nothing in the news or developments of 
the day to serve as an incentive for aggressive trading on 
the up or down side, and as a result prices ruled within a 
very narrow range during the short session. Drifting security 
wrices, a decline at Liverpool and only small export wheat 
usiness were responsible more or less for the heaviness that 
prevailed. Liverpool traders ignored a cut of almost 8,000,- 
000 bushels in the Argentine wheat crop estimate and were 
influenced largely by poor Continental demand and im- 
proved crop prospects in the United States. Aside from the 
sale of a cargo of hard winter wheat afloat to British millers, 
export business was negligible after yesterday’s estimated 
sales of more than a million bushels. On the 28th ult. 
prices closed 7c. to 134e. net lower. These declines were in 
the face of 2,290,000 bushels decrease of the United States 
visible supply, an amount larger than was generally ex- 
ected. Slackness of European demand for wheat from 
orth America served as a drag on prices, and so too did 
downturns of securities. Widespread mild springlike tem- 
ratures, together with forecasts of beneficial rains in 
ansas and Nebraska, were outstanding indications pointing 
to betterment of the crop outlook. Some crop reports from 
the Southwest suggested prospects were the best in five 
years. Enid, Okla., dispatches said wheat “looks wonder- 
ful,” and Liberal, Kan., noted that wheat which apparently 
had been blown out two weeks ago, was now “coming back 
fine.” New crop months led the decline on the Chicago 
Board, July wheat contracts there falling to 88 \4ec., off 15<e. 
from Saturday’s final trades, and closing at only 3<e. rally. 
On the Ist inst. prices closed \4e. to 5¢e. net higher. Chicago 
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May contracts led the upturns of wheat prices, and in the 
final dealings were at the day’s top level, 9334¢. a bushel, up 
54e. overnight. The chief influences operating in favor of 
the wheat market today were the reassuring action of the 
securities market and indications of new demand for wheat 
shipments to Vladivostok. Disclosure that a large part 
of the Chicago supply of wheat consisted of grades not of 
delivery character served also as a stimulus to price up- 
turns, of May wheat in particular. On the other hand, 
railroad reports of a bright outlook for domestic crops 
Southwest did a good deal to make all Chicago wheat prices 
average lower temporarily. The Santa Fe RR. crop sum- 
mary said that there was enough moisture in the ground to 
carry wheat for 30 days. Export buying of North American 
wheat, however, was restricted to a little Canadian wheat 
from the Atlantic Coast. On the 2d inst. prices closed %%e. 
to 34¢. net lower. Bullish weather news in the form of dust 
storms in Kansas, failed to have any stimulating effect on 
wheat values. Chicago wheat prices ranged lower most of 
the day and ended with fractional losses. Importing coun- 
tries nearly altogether avoided purchasing wheat from the 
United States. The sole conspicuous exception was Mexico, 
which bougat 37U0,00U bushels to be shipped all rail from 
Kansas City. Vladivostok in Siberia, together with Great 
Britain, continued to buy wheat on a liberal seale, but dealt 
almost exclusively with Australia. In addition to slackness 
of overseas demand tur United States wheat, domestic crop 
advices were in general auspicious, and forecasts pointed to 
likelihood of moisture throughout the greater part of the 
domestic grain belt. The Southwest in particular noted 
satisfactory moisture prospects. 

On the 3rd inst. prices closed 44 to %c. net lower. Wheat 
vaiues fell off toduy, at times showing losses of more than 
lc. a bushel. Vrospects of moisture he.pful to domestic 
clops in parts of the Southwest and West, together with 
authoritative private estimates that indicated substantial 
crop improvement since Dec. 1, had a bearish effect. New 
crop deliveries, July and September, were relatively weaker 
than May, although there was some selling of May agianst 
purchases of July. The declines on the Chicago Board 
today were in the face of Liverpool gains of more than Ic. 
Gains at Liverpool were ascribed to indications of con- 
tinued demand from Vladivostok and Spain for Australian 
Wheat. On the other hand, two leading unofficial crop ex- 
perts here were out with estimates today indicating the 
probable size of the domestic winter wheat crop as 
30,000,000 bushels larger than the latest government figures. 
Based on March 1 conditions, H. C. Donovan estimated the 
crop at 650,000,000 bushels, and Nat C. Murray estimated 
it at 668,000,000. The average production the past five 
years was 623,000,000 bushels. Very little overnight export 
business in North American wheat was noted. 

Today prices closed 2% to 2%ec. net lower. Wheat 
plunged down nearly 8c. a bushel here today to a new 
botton price record for the season. Active liquidating sales 
of wheat futures in a market almost devoid of buyers at 
times was chiefly responsible. Dearth of export demand 
for United States wheat, together with much improved 
moisture conditions for domestic wheat crops, both winter 
and spring, were incentives to sell. Adding to bearish 
effects of predicted helpful rains in Kansas and Nebraska 
were advices that the United States spring wheat moisture 
situation was greatly improved over what it has been for 
the past several years. Assertions were current that moist- 
ure now would be ample to furnish a favorable start for 
1938 spring wheat. A further bearish influence was the 
drop in Liverpool prices of % to 14%4¢. Under such circum- 
stances, selling pressure on Chicago wheat futures in- 
creased, and the market showed relatively little power to 


rally. Open interest in wheat was 94,501,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

, Sat. Mon. Tues. Wed. Thurs. Fri. 

Ps POs coh wt nee eo 111% 110% 111 110% 110 107% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ts bowled ont ondtimee 94% 93% 93% 93% 92% 90% 
(MRRP a Pe paabonsnte tie Papa 89% 881% 88% 88} 87% 85% 
ERE SS AOL 89%, 88% 89 88% 87Y 85% 

Season's High and When Made | Season's Low and When Made 

| ee *122% July 29, 1937|May.--.-----.- 85 Nov. 8, 1937 
July... ..-...105% Sept. 28, 1937|July___....._ 81 Nov. 8, 1937 
September__.. 92% Feb. 9, 1938|September_.._._ 85% Mar. 4, 1938 


* Based on transactions since official opening, July 29; sold as high as 
132% in unofficial trading prior to July 29. - 


DAILY CLOSING PRICES OF ig WHEAT IN WINNIPEG 


. Mon. Tues. Wed. Thurs. Fri. 
Ee en ee em 128 127% 127% 127 126 122% 
Is ns ts sc rouas axeaie w) ecdinal acetone 118% 118% 119 118% 118 114% 
Ria Gade eae eis a 975% 97 97% 97 96% 94% 


Corn—On the 26th ult. prices closed 3Ze. to 5e. net 
lower. This market was dull. Large cash receipts and a 
pause in export business were depressing influences. Export 
business was estimated at 160,000 bushels, but receipts were 
large, totaling 254 cars. More than 103,000 bushels were 
booked to arrive. On the 28th ult. prices closed Me. to 
3ge.down. This grain moved down in sympathy with wheat. 
Chicago arrivals of corn today (Monday), totaled 405 ears, 
the largest in some time. Corn export business lacked 


volume. On the Ist inst. prices closed Me. to %%e. net 
higher. The upward trend of wheat appeared to have a 


Houses with export connec- 
Downward revision of 
On 


wholesome influence on corn. 


tions were buyers of corn futures. _ 
British duties on corn attracted consideraVle attention. 














Financial 


the 2d inst. prices closed unchanged to 4c. higher. This 
grain displayed relative firmness. Behe were again 
credited with buying corn futures. Rural offerings of corn 
were meager. 

On the 3rd inst. prices closed unchanged to «ce. 
Corn values advanced a little, responsible to acreage 
tions in the corn belt, but later eased with wheat. Today 
prices closed %gc. lower on all active deliveries. Adverse 
weather for corn shipment tended to lift corn prices some- 
what in the early trading, but the improvement was lost 
later, the reaction influenced largely by the weakness in 
wheat values. Open interest in corn was 49,543,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


. Mon. Tues. Wed. aL Fri. 
Me. Pee ie 72% 72% 72% 72% 72% 72 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Volume 146 


lower. 
reduc- 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee 59% 59 59% 59% 59% 58 % 
pe SE) ae a 60% 60% 60% 60% 60% 60% 
PE stscteobeianincesenad 61% 61% 61% 61% 61% 61% 

Season's High and When Made Season's Low Frey When Made 
a diane *74 July 30. 1087 iMay.....-<<<- 5% Nov. 30, 1937 
| Jee 66% Sept. 320, 1937! July. _-_------ Bais Nov. 30, 1937 
September -__- 63% Feb. 17, 1938|September_._.. 5934 Feb. 2, 1938 


*Based on transactions since official opening, July 29; sold as high as 
81 in unofficial trading prior to July 29. 

Oats—On the 26th ult. prices closed unchanged to 4e. 
lower. Nothing of interest dev yer in this market. On the 
28th ult. prices closed 'e. to . off. There was little to 
this market in the way of news, ates sliding off largely in 
sympathy with the declines in the other grains. On the Ist 
inst. prices closed unchanged to ‘4c. higher. There was 
nothing of significance in the dealings of this market. On 
the 2d inst. prices closed unchanged to 4c. off. This market 
was very quiet. The oats trade was reported the smallest in 
five years. 

On the 3rd inst. prices closed 4% to *c. off. There was 
scattered selling in this grain, influenced largely by the 
bearish trends of other grains. Today prices closed %g to 
lec, lower. There was considerable selling in this grain, 
influenced largely by the pronounced weakness in wheat 
and barish sentiment generally. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a a ae ae See 31% 31 31 30% 30% 30 
LOS Ret a eee 295% 29 Yj 29% 29% 29 28% 
Rs acdawevlokcewiccnidess 29% 29% 29% 29% 29 28% 

Season's High and When Made | Season's Low and When Made 
} | a PERS *33 7 eae GO, 1967 i ies. ocese-u 284% Oct. 13, 1937 
[A i ie We a! Ot Cl — =e 28 Nov. 6, 1937 
September_... 30% Jan. 10, 1938|September_._.. 284% Mar. 4, 1938 


* Based on transactions since official poantng. July 29; sold as high as 
42% in unofficial trading prior to July 2 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SG ee bd ctbdenedectabeeace 48% 47% 47% 47 4%A47T% 46% 
SPS ee Le ey ee ee 45% 44 “4 44% 44% 44% 43% 
| _  E  i igt re te 40% 39% 39% 39% 39% 38% 


Rye—On the 26th ult. prices closed 4c. higher. This 
market was exceedingly dull, with no news of interest in 
connection with this grain. On the 28th ult. prices closed 
le. to 1e. off. oe of rye appeared to be influenced by 
the heaviness in wheat. A substantial portion of the selling 
in the rye market, it was stated, came in for northwest 
account. On the Ist inst. prices closed 4c. to Me. higher. 
There was very little news to be had conce ring this grain. 
Trading was light, with the undertone firm. On the 2d inst. 
prices closed 4c. to %e. off. Selling of rye for Kansas City 
houses was a feature of the rye market. Bearish weather 
reports and the heaviness of wheat futures were also an 
influence operating against rye values. 

On the 3rd inst. prices closed % to Yc. lower. The 
heaviness of rye Was attributed to generally bearish senti- 
ment and light spot demand. Today prices closed 1% to 
14%c. lower. The pronounced weakness in wheat and the 
generally bearish outlook for most of the grains, had a tell- 
ing effect on rye, which showed substantial losses for 
the day. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pC ey ee eee pe et eer 75% 748 75 74% 74 72% 
SE ckthitkikinheebennneieee a kiat oo 2. nmmee 69 67 % 
| a a ee ee ee GF; anes ss ceese “SOGKs 65% 
anne High and When Made | Season's Low and When de 
DE. cnnnenes 34 Aug. 10. 1937|May--.-.-----. 63% Nov. 8, 1937 
Pcie tues 12% Pen. 9. 1968isuly......... Nov. 8, 1937 
September__._. 69%4 Feb. 9, 1938|September-_ - -- és Mar. 4, 1938 
DAILY CLOSING PRICES neal RYE FUTURES IN WINNIPEG 
re Mon. Tues. Wed. 77 . rs. a 
MAT... ca csogecesccacessssecese 84% 83% 84 83% 1% 
RS a ae 83% 82% 834% 82% 81% 30% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Seca L ben abestaptietodunh ae at 5% 65 64% 64% 64% 63% 
PE B gsm on cw webtivieedeuwetiae 61% 60% 60% 60% 60% 59% 
Closing quotations were as follows: 
FLOUR 
Spring oata. high protein .6 goae 60, Rye flour 5.15 5.25 
Geetae aneente....--<-+. 05 | Seminola. Bl. Nos1-3. 750@..-° 
Clears first spring ...-.-- 330: 4 50 | Oats cisubenewes 2.52% 
Soft winter straights ___-_-. 4.75 @5 00 | Corn ro ha ae se pal te lh thao 1.90 
dard winter straights ----5 35@5.55 | Barley goods— 
Hard winter patents - -_- - 5 55@5.75 | SE 4.00 
Hard winter clears__...-- 4 80@5.00 Fancy pearl, Nos.2.4&7 5.25@5.60 
GRAIN 
Wheat, New York— ‘hes 7 New York— 
No, 2 red, c.i.f.. Gomensse, - 107 *4 ff ee. 44 
Manitoba No. i.f.0.b. N.Y "162 5% Rye, No. 2,f.0.b. bond N. Y_. 85% 
Barley. New York— 
Jorn, New Yerk— 47% Ibs, malting .-..... ie 


62% 
No. 2 yeliew, —Il rail 72 Chicago, cash....-....--..- 8-60 
All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 








First we give the receipts a 
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from figures collected by the New York Produce Exchange. 


at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 














Receipts at— Flour Wheat a Corn Oats Rye Barley 
bbis.196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago om 187,000 127,000} 1,690,000 234,000 60,000 ,000 
Minneapolis}  _____- 344,000 678,000 72,000 69,000 605,000 
Duluth _ __- ilies 107,000 594,000 61,000 42,000 189,000 
Milwaukee _ te 55,000 7,000 10,000 551,000 
,.  ,aae Bees yer 80,000 79,000 64,000 3,000 1,000 
Indianapolis} _____- 27,000 270,000 164,000 4,000 1,000 
St. Louis _- 102,000 220,000 846,000 112,000 3,000 33,000 
Peoria ___- 45,000 33,000 400,000 56,000 23,000 73,000 
Kansas City 12,000 500,000 272,000 FE ies sped 
SNES, iret 209,000 318,000 OO PS ae ee 
St. Joseph - im ‘*‘*débeae 36,000 59,000 Pe” dekdaee | San os 
eS rer 89,000 3,000 ee ee eee 
TSE re 7,000 71,000 4,000 6,000 12,000 
ee ee ee 84,000 335,000 168,000 6.000 39,000 
Tot. wk. '38 365,000 1, 863, 000 5, 670, 000 1,107,000 226,000} 1,659,000 
Same wk '37 374,000 1,580,000 1,705,000 1,050,000 145,000 850,000 
Same wk '36 505,000 1,916,000 5,683,000 1,496,000 334,000} 1,402,000 
Since Aug. 1 
1937 -_-_|11,482,000|220,258,000| 183,065,000) 80,484,000} 22,022,000) 73,227,000 
1936 -_-~-_|12,791,000) 164,032,000} 110.136,000| 55,206,000 12,122,000] 35,672,000 
£85 ----'11,257,000'255.810.000'102 051.000' 98,320,000/ 16.594 000'43,309,000 


























Total receipts of flour and grain at the seaboard ports for 




















the week ended Saturday, Feb. 26, 1938, follow: 
Receipts a— Flour 1V heat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs| bush 48 Ibs 

New York- 136,000 ieee. . s<sen 2.000}; -..-- 31,000 
Philadelphia 22,000 4,000 4,000 14,000 mois 13,000 
Baltimore 16,000 1,000 17,000 9,000 SENG bi Satkbcee 
New Or!l'ns* 24,000 98,000 320,000 17,000 a ees 
Galveston __ a 566.000 er he are abe 
St. John W- 26,000 eae teh |!) edabiaie 90,000 
Boston __ _ 18,000 eee Sa oe 2,000 | eT ners 
Halifax .. - - - 20,000 aa | — CeuReoan [| ~6 —« ohaootal §6=~oxenae 
Tot. wk. '38 262,000} 1,298,000 525 000 59,000 16,000 134,000 
Since Jan. 1 

1938 ...-| 2,243,000) 15,123,000} 9,234,000 492, 000 845,000} 1,644,000 
Week 1937 - 280,000} 1,487,000 1,096,000 60,000 33,000 5,000 
Since Jan. 1 

1937 - 2,331,000 5,471,000 7.973 ,000 424.000 205,000 41,000 























* Receipts do not include grain passing through New Orleans for foreigm ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 26, 1938, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels Bushels | Bushels | Bushels 
kee 288,000 34,000 i eee 94,000 20,000 
Philadelphia ----- -- 8,000 34,000 SMe écebecl ’ wade Mapa 
Baltimore----_----- ws eal Dineen s36e8Ue Secun te Wiaeee 
Tee Ce. cccsoce AGG . .tcsckel eéestdle tieodet-tdiawi a” Me 
SO ceedvevsdeul “SQetles 985,000 pivsc ad’ “osdded kite ee Shdeows 
New Orleans... ..-- 38,000} 1,982,000 THe dado Guth FR 
| ee mF ae Sf ee z + 
St. John, West_.--- SEG Ge” swsads 26,000 yéte stash 90,000 
PRR bid ae Jaws os Ce fe a ee | ocuahtone Su #4 
Pt. Arthur, Texas_- 223,000} 355,000 Sesbber | gunbwerl”kaabkd seeeas 
Total week 1938-__| 2,557,000 4, 147, 000} 103,92: 15, 000 94,000} 110,000 
Same week 1937 __-_! 1,893,000 79,071 3,000 








The destination of these exports for the week and since 



































July 1, 1957, is as below: 
Flour W heat Corn 
Exports for Week —_———_—-———_ 
and Since Week Since Week Since Week Since 
July 1 to— Feb. 26,| July 1, Feb. 26, July 1, Feb. 26, July 1, 
1938 1937 1938 1937 1938 1937 
Barrel Barrels Bushels Bushels Bushels Bushels 
United Kingdom _| 43,965) 1,647,116] 1,510,000} 50,052,000] 2,624,000] 19,306,000 
Continent _ - - - -- - 10,500 328,037 735,000) 39,558,000 1,518,000 13,754,000 
So. & Cent. Amer_| 12,500 416,500 11,000 1,067,000 ae ies 170,000 
West Indies__---. 27,500 923,000 1,000 Ie, ano mnie 5,000 
Brit. No. Am. Col. 3,000 6,000 Sashes! i inbedeel  § neneceal ».aie 
Other countries - - . 6,460 203.0681 3s cece ha 501 ,090 5,000 5,000 
Total 1938__-_-_- 103,925 3, 523, 586 2,557,000 92, 215,000 1, 147, 000 33, 240, 000 
Total 1937 79,071) 3,666,255' 1,893.0001 88,855,000 5,000 
he visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 








seaboard ports Saturday, Feb. 26, were as follows: 
GRAIN STOCKS 
W heat Corn Oats Rye Barley 
United States— Bushels Bushels Bushele Bushels Bushels 
5S» attebbiadicis Lae. -:ohenecne Da) semis ‘> oie 
New York otek am aaal 140,000 93,000 9,000 177,000 77,000 
Pebeseemis..... ccncsesae 677,000 734,000 15,000 24,000 15,000 
Baltimore - - - - - ne 751,000 219,090 9,000 75,000 1,000 
New Orleans - - - - - - eile 43,000 1,800,000 32,000 8 Re 
Galveston - ---- _. 1,358,000 101,000 iets Gee. .. «beees 
te Ess nas osedes 3,565,000 152,000 76,000 9,000 6,000 
Wichita. (oS A eee C.GUP. . se<ens 
HutehingoR... ...<.---< 2,206,000 wa ete din winia ete i a eens 
ge Sa _. 2,399,000 841,000 93,000 9,000 11,000 
Kaness City .......-s.. 12,543,000 2,901,000 610,000 230,000 19,000 
hits acai ariie 2,835,000 4,733,000 $22,000 101,000 72,000 
SOS 408,000 1,012,000 203,000 10,000 10,000 
A <5 0h wit bite a 2,204,000 2,030,000 85,000 10,000 4,000 
ee ee 1,071,000 1,193,000 See ... «deeen™ -aeauke 
ee a 10,000 48,000 7 ee eee 
rer ey 8,714,000 7,873,000 2.034,000 720,000 355,000 
se a a ar a So) > sabaeee +<theene) |.) acethie (| cee 
Milw aukee botched _-- 1,782,000 773,000 237,000 105,000 802,000 
OS ee ae: 65,000 se shelled eS ss eee ee 
Minneapolis - . --------- 7,574,000 3,063,000 13,603,000 1,005,000 5,727,000 
ee Ee 3,621,000 6,920,000 4,027,000 1,137,000 2,107,000 
oe ee eee 180,000 2,000 4,000 2,000 90, 
SEES. co utabed OS ee See ee eee eee 
NG Bia. catinmas aera 5,665,000 2,362,000 433,000 302,000 355,000 
—— 0 erereree 1,411,000 276,000 oS aa oe 90,000 
Total Feb. 26, 1938__. 60,316,000 37,126,000 22,946,000 3,965,000 9,841,000 
Total Feb. 19, 1938... 62,606,000 36,200,000 23,296,000 4,122,000 9,854,000 
Total Feb. 27, 1937_-. 39,992,000 12,949,000 24,723,000 3,890,000 11,570,000 


Note—Bonded grain not included above: Barley—Duluth, 110,000 bushels; New 
York, 55,000; total, 165,000 bushels, against 4,629,000 bushels in 1937. Wheat— 


oe , . 
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New York, 984.000 bushels: Buffalo, 29,000; Albany, 276,000; Erie, 731,000; total, 
2.020.000 bushels, against 19,065,000 bushels in 1937. 
Wheat Corn Oats Rye Barley 
Canadian Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 4,896,000 586,000 22,000 1,693,000 
Ft. William & Pt. Arthur 11,774,000 703,000 932,000 1,391,000 
Other Can. & other elev. 23,558,000 8% ,.057,000 331,000 5,875,000 
Total Feb. 26, 193% . - 45,528,000 1,376,000 1,285,000 8,959,000 
Total Feb. 19, 1938 46,760,000 9,175,000 1,281,000 %,053,000 
Total Feb. 27, 1937 72,182,000 12,791,000 1,555,000 8,497,000 
Summary 4 . 
American 60,316,000 37,126,000 22,946,000 3,965,000 9,841,000 
Canadian 45,528,000 9,376,000 1,285,000 8,959,000 
Total Feb. 26, 1935 105,844,000 37,126,000 322,322,000 5,250,000 18,800,000 
Total Feb. 19, 1938... 109,366,000 36,200,000 32,474,000 5,403,000 18,907,000 
Total Feb. 27, 1937 112,174,000 12,949,000 37,514,000 5,445,000 20,517,000 
The world’s shipment of wheat and corn, as furnished by 
1 A 


Broomhall to the New York Produce Exchange, for the week 
ended Feb. 25, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 





























Wheat Corn 
SS — + -—- os ——~ —_——____+ —__--——_- ——Eeee 
Exports Week Since Stnce Week Since Since 
Feb. 25, July 1, July 1, Feb. 25, July 1 July 1 
1938 1937 1936 1938 1937 1936 
ae Bushels Bushels Bushels Bushels Bushels Bushels 
North Am.| 3,614,000] 128,256,000) 142,541,000} 4,160,000) 33,624,000 5,000 
Black Sea 808,000] 64,178,000) 46,968,000 34,000} 3,178,000} 16,363,000 
Argentina_| 3,295,000] 40 338,000) 91,760.000 70,000} 177 ,083 ,000| 279, 144,000 
Australia 3,884,000] 63,655,000) 58,114,000 ae ae ee 3: ape 
India 296,000] 11,888,000} 7,712,000 . ae i ppines 
Oth. c’tries 648,000] 15,696,000} 17,952,000} 1,071,000) 65,449,000} 15,965,000 
Total 12 545 000! 324 ,.011.0001365,347 000) 5,335,0001279,334 .0001311.477,000 








Weather Report for the Week Ended March 2—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 2, follows: 


At the beginning of the week low pressure and generally unsettled con- 
ditions prevailed in the Central Valleys, with widespread precipitation 
over the Midwest from southern Minnesota to Texas. Temperatures were 
generally moderate to warm, especially in western sections. On the suc- 
ceeding two days of th. week these unsettled conditions moved slowly east- 
ward, accompanied by general precipitation over practically all sections 
from the Mississippi River eastward, and also in the northern Great Plains. 
Temperat.ires continued moderate, except for a slight reaction to cooler 
from the Great Plains eastward on the 24-25th. 

By the morning of the 26th a disturbance was central over the Lake 
region, and as it moved slowly eastward, a secondary ‘‘low’’ developed 
on the 27th reaching the New England coast on the 28th, accompanied 
by high winds along the Atlantic seaboard from Hatteras, N. C., to Block 
Island, R. I. During the passage of these ‘‘lows,’’ precipitation was 
quite general in the Northeast, and on the 28th a marked drop in tem- 
perature occurred over this region. 

Throughout the above period most of the country west of the Great 
Plains was dominated by fair weather and moderate temperatures, although 
on the morning of the 28th a ‘“‘low’’ had developed over northern Arizona, 
with consequent precipitation over the Southwest. This disturbance re- 
mained practically stationary to the close of the week and precip.tation 
continued in the Southwest, being particularly yeti d locally in southern 
California; Los Angeles reported 4.30 inches of rainfall for the 48 hours 
ending at 7:30 a. m. March 1, 1938. 

The week as a whole was considerably colder than normal in all sections 
east of the Mississippi River, except in the extreme Northeast and the north- 
western portion of the area. In most sections the weekly mean tempera- 
tures ranged from 2 to 6 or 7 degrees below the seasonal average. It was 
also somewhat colder than normal in the southern half of the trans-Missis- 
sippi section, especially in Louisiana dna parts of Texas. On the other 
hand, from the western Lake region and the upper Mississippi Valley west- 
ward the week was abnormally warm, the greatest plus departures of tem- 
perature appearing in the northern Great Plains, where the weekly ave_ages 
were 9 to 13 d above normal. It was also warmer than usual in 
centra: and southern districts of the western half of the country. 

Freezing temperatures were not reported from first order stations south 
of southern Georgia, the central portions of Alabama and Mississippi, 
southern Arkansas, and northwestern Texas, but there was some frost in 
wacee places well southward over the interior of the Florida Peninsula. 
Subzero temperatures were confined to the extreme-enorthern portions of 
the country from North Dakota eastward, the lowest being —S8 degrees at 
several stations from eastern North Dakota to the interior of Maine. 

7 vectpiteton was scanty in most sections of the remn g East of the 
Mississippi River light to moderate amounts were general, but only a very 
few localities had as much as 1 inch of rain for the week. Between the 
Mississippi River and the Rocky Mountains there was practically no rain 
in any section, not a single station in the entire area receiving enough to 
measure, except locally in the southwestern portion. Rainfall was heavy 
in southern California and light to moderate in other parts of the Pacific 
—. while substantial falls were reported from southern Rocky Mountain 
sections. 

The weather of the week favored agriculture in most sections of the 
country. The abnormal warmth in the middle and latter parts of the 
period in the Northwestern States rapidly melted the snowcover and con- 
tributed the water content very largely to the soil as there was little or 
no run-off. Also, an additional precipitation in the Southwest, including 
Arizona, most of New Mexico and northwestern Tesas, improved con- 
dition of soi] in that area and the general Outlook has improved. Stock 
were favored by mild open conditions generally in most of the great west- 
ern aut sections, with shed lambing becoming active in most of the 
be ty boty a ap warmth in the upper Mississippi Valley favored young 
pigs and lambs. 

ya the Gulf area, especially the eastern sections, coo] weather retarded 
ee: but at the same time it was favorable for holding in check fruit 

uds and blooms which were becoming abnormally advanced. Very little 
damage to fruit bloom was waperces. although peaches, except the late 
varieties, are in full bloom in the principal producing sections of Georgia, 
and are blooming in central and eastern South Carolina. There was pos- 
sibly some local damage in the Carolinas. There was some damage to 
truck in the Southeast; to tender varieties even as far south as the Okee- 
chobee district of Florida, but in genera] no extensive harm from the 
unseasonably cold weather was reported. 

Because of wet soil farm work was inactive rather generally last of the 
Mississippi River, except in the south Atlantic area, where good progress 
was reported. Some potatoes have been planted as far north as the souta- 
ern portion of the Eastern Shore of Maryland and spving planti were 
active generally over a large southeastern section. In the trans-Missis- 
sippi area the soil is still too wet to work in most places from Missouri 
and eastern Kansas southward, though some oats were seeded as far north 
as southwestern Missouri. Corn planting made fair progress generally in 
Texas and cotton planting continued in the extreme south, Sut rain is 
needed for truck in the lower Rio Grande Valley. 

The general moisture situation at this time is rather satisfactory. Dry 
weather and sunshine are necded in many places from the eastern Plains 
eastward, although it is too dry in much of the south Atlantic area where 
some localities had the driest February in 40 years. Parts of the southern 
Great Plains, on the other hand, had the wettest February of record. In 
the northern Plains the topsoil is fairly well supplied with moisture and 
conditions have recently improved ayes 4 in the southwestern part of the 
Plains area, although the moisture has not penetrated to aay considerable 


depth, and there is still considerable danger of drifti.g and duststorms 
without additional follow-up moisture. 

Small Grains—The week generally favored small grains although there 
were some reports of alternate freezing and thawing in portions of the 
upper Mississippi Valley and the northern Great Plains. 
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winter grains are mostly in fair to good condition and are growing well, 
with decided improvement in color reported in several sections, chiefly 
from the Lake region, the Ohio Valley and Tennessee eastward. The 
moisture situation has improved in most of the Great Plains area where 
the topsoil is now in generally good condition. with grains showing life 
from the central Great Plains southward. 

In Kansas sunshine and warmth the latter part of the week were very 
favorable for winter wheat which is showing in drill rows in most of the 
west and covers the ground in many eastern counties. The crop has im- 
proved in Oklahoma and Texas, but sunshine is needed in the former 
State. Beneficial precipitation occurred in several Western States, but 
more is needed in portions of Colorado, where dust blowing resulted in 
considerable damage to wheat in Las Animas County; considerable wheat 
acreage in the eastern part of this State is being abandoned. Spring wheat 
seeding is starting locally in portions of southwestern Idaho and some 
wheat which was sown late in drier sections of Washington is now coming up. 

Oat sowing is well along in southern Kansas with many fields up and 
this work is progressing in parts of Missouri. In Oklahoma some oats 
were frozen early in the week and much of the crop was washed out in 
the southeastern portion of that State. Oats, barley and minor grains 
made mostly good progress from the southern Great Plains eastward. 








THE DRY GOODS TRADE 
New York, Friday Night, March 4, 1938. 

With recurrent winter temperatures prevailing in many 
sections of the country, and with no let-up in the industrial 
slump, retail business continued its disappointing showing. 
In some agricultural sections the volume of sales was re- 
ported to be holding up fairly well; most urban districts, 
however, notably in the industrial parts of the country, 
continued to register substantial losses, with the floods in 
South California causing further disruptions in activities. 
While comparisons with the corresponding period of last 
year made a distinctly unfavorable showing, it should be 
taken into account that this year’s late Easter is having an 
important effect on the present volume of business. In the 
metropolitan area, according to the usual survey of the 
Federal Reserve Bank, department store sales for the previous 
week, declined 8.5% against last year. In the Newark 
section a loss of 11% was recorded. 

Trading in the wholesale dry goods markets, early during 
the period under review, broadened substantially, with eover- 
ing of Fall requirements getting under way. Sharply re- 
duced inventories and a slight firming of the price structure, 
caused wholesalers to enter the market with quantity orders 
for immediate as well as for Fall deliveries. Later in the 
week trading resumed its former spotty character, largely in 
reflection of the disappointing flow of goods in retail channels, 
and the continued reluctance of retail merchants to add to 
their commitments. Business in silk goods remained quiet. 
Scattered interest manifested itself in sheer fabrics for spring. 
Trading in rayon yarns, while registering another moderate 
gain over the previous month, nevertheless remained far 
below last year’s volume. Although shipments during 
February were reported to have exceeded those of January 
by more than 20%, their total stayed considerably below the 
present curtailed output, with the result that surplus stocks 
in producer’s hands showed a further increase. 


Domestic Cotton Goods—Trading in the gray cloths 
markets quieted down materially, and sales were confined to 
occasional fill-in lots for quick deliveries. Prices held fairly 
steady, although later in the week some second-hand offer- 
ings came into the market at slight concessions from mill 
quotations. While the raw cotton market maintained its 
steady trend and converters’ inventories are reported to be 
in good shape, the continued slow movement of finished goods 
is acting as a damper on business. Because of the improved 
statistical position of the market, however, and in view of 
the continued determination of the mills to hold production 
down to present reduced levels, an early improvement is 
looked for, particularly if raw cotton values should show 
further enhancement. Business in fine goods also slowed 
down materially, and even trading in slub yarn broadcloths, 
heretofore quite active, dwindled to small proportions. A 
fair demand existed for voiles, and combed dimity stripes 
moved in moderate volume. Closing prices in print cloths 
were as follows: 39-inch 80’s, 65%c.; 39-inch 72-7€’s, 614¢.; 
39-inch 68-72’s, 5'4ec.; 38%-inch 64-60’s, 434 to 4%e.; 
58 44-inch 60-48’s, 37% to 4e. 

Woolen Goods—Trading in men’s wear fabrics, while of 
prevailingly spotty character, gave further indications of an 
early mild improvement. Clothing manufacturers tried to 
place additional orders for spring goods, but in many in- 
stanees were faced by the inability of mills to make early 
deliver.es on these materials, with the result that jobbers 
were called upon to meet this demand. A fairly good call 
continued for summer materials, with gabardines attracting 
special attent.on. lormal openings of fall lines are likely to 
be postponed until the beginning of next month. Reports 
from retail clothing centers made a slightly better showing as 
the response of the public to clearance sales improved mod- 
erately. Business in women’s wear goods continued fairly 
active, reflecting the satisfactory movement of goods in 
distributive channels. Mills received additional orders on 
fleeces, shetlands and mannish worsteds, and prices followed 
a steady trend. 

Foreign Dry Goods——Trading in linens remained quiet, 
with sales of dress goods as well as household items limited 
to oeeasional fill-in lots. Business in burlap was a shade 
more active.. Prices, in sympathy with the Caleutta market, 
held fairly steady, notwithstanding the sharp increase in 
stocks at the primary center. Domestically lightweights 
were quoted at 3.70c., heavies at 5.05c. 
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MUNICIPAL BOND SALES IN FEBRUARY 


Although the grand total of State and municipal bonds 
brought out during the month of February reached $62.« 
311,260, no less than $33,688,000 of that figure constituted 
financing by the State of Mississippi. Marketing of that 
issue was, of course, the principal feature of a market which 
jn virtually all other respects was singularly devoid of ani- 
mation. While the general price structure remained stable. 
this was to be expected, as the continued paucity of important 
flotations and the apparent willingness of portfolio man- 
agers to retain their existing positions produced a state of 
extreme quiet in the tax-exempt field. Aside from the 
Mississippi award, there were oniy three other issues of 
$1,000,000 or more which were of general market interest. 
These were $5,000,000 by the State of Louisiana, $1,203,000 
by the City of New York and $1,031,000 by the State of 
Maryland. The city loan, incidentally, was part of the total 
of $3,637,800 of bonds which were sold during the month by 
the Reconstruction Finance Corporation. The result of the 
offering by the Federal agency emphasized the lack of de- 
mand which has been in evidence for many months in obliga- 
tions not included in the high-grade eategory. Although 
bids were asked on 77 separate issues, only 46 were sold, the 
others having been retained by the RFC either because of 
unsatisfactory bids or the absence of any offers. Despite 
the fact that the transaction yielded a net premium of 
$129,021.71, more than half of the sales were made at less 
than par. Of the total of $5,616,100 bonds included in the 
offering, only $3,637,800, as previously stated, were sold. 

The awards of $62,311,260 during February increased to 
only $110,109,677 the total amount of tax-exempt borrowing 
negotiated in the initial two months of the year. This is 
in contrast to sales of no less than $250,216,123 in the same 
period of 1937, $187,569.041 in 1936, $150,607,778 in 1935, 
$120,253 ,685 in 1934 and only $53,406,424 for the first two 
months of 1933. It was in the latter year, however, that 
the grand output was no more than $520,478,023. 

While dealers in tax-exempt securities were of necessity 
obliged to content themselves in the man with routine 
transactions during February, there was one development 
which caused no little concern. This was the disclosure, 
as proposed in a measure sponsored by Senator Francis T. 
Maloney of Connecticut, to include municipal dealers and 
the issuance and sale of tax-exempt securities within the 
scope of regulation and control by the Securities and Ex- 
change Commission. This attempt, albeit through indirec- 
tion, to bring the municipal bond business under the super- 


vision of the Federal agency, despite the obvious lack of 
necessity for such control and the potential adverse effect 
of such a manoeuver on the presently untrammeled market 
for municipals, was vigorously assailed, not only by under- 
writers but by a large number of public officials. Because 
of the widespread opposition of all those concerned in this 
field, the Senate committee considering the measure voted 
March 3 to eliminate municipal bond activities from the 
provisions of the bill. 

The following issues of $1,000,000 or more were purchased 
by investment bankers during the recent month: 


$33,688,000 Mississippi (State of) first series highway bonds were pur- 
chased at semi-private sale by a syndicate under the joint 
management of John Nuveen & Co., and A. C. Allyn & Co., 
Inc., both of Chicago. The bankers ny a price of par for 
$23,788,000 as 344s, due semi-annually from 1938 to 1949, 
incl., and $9,900,000 34s, maturing in six month intervals 
from 1949 to 1958, incl. A nation-wide banking syndicate 
ree in the marketing of the obligations, with the 
\%s being priced to yield from 0.50% to 3.05%, according to 
maturity, and the 3%s on a basis of from 3.10% to 3.25%. 
The bonds are not subject to call prior to redemption and are 
part of a total authorization of $60,000. Of the amount 
currently sold, about $21,217,000 were issued to provide for 
the redemption of a like amount of highway securities pre- 
viously issued and outstanding. The State has already an- 


— its intention to redeem the original debt on April 1, 








ae 








5,000,000 Louisiana (State of) highway bonds, comprising $2,791,000 
4s due from 1942 to 1956, incl., and $2,209,000 3 4s, maturing 
from 1957 to 1961, incl., were awarded to a group headed by 
Lazard Freres & Co., New York, at 100.012, a net interest 
cost of about 3.72%. In the reoffering, the 4s were priced 
to yield from 2.50% to 3.70% and the 3s to return the 
investor 3.65%. 

1,600,000 Duval County Road District No. 1, Texas, 5% road bonds 
were purchased by the Mercantile Commerce Bank & Trust 
Co., of St. Louis, and associates. 

1,203,000 New York, N. Y., 4% rapid transit subway bonds, due 
$500,000 in 1957 and $703,000 in 1958, were purchased by 
Barr Bros. & Co., Inc., New York, at a price of 121.159. The 
bankers made no formal reoffering of these bonds, which 
incidentally, were included in the total of $3,637,800 awarded 
by the Reconstruction Finance Corporation on Feb. 10. 

1,031,000 Maryland (State of) 2% certificates of indebtedness, matur- 
ing from 1941 to 1953, incl., were awarded to an account headed 
by Goldman, Sachs & Co. of New York at 101.30, a basis of 
about 1.89%. Reoffered to yield from 1.10% to 2%, accord- 
ing to maturity. 


The following is a record of the issues which failed of sale 
at the time of offering during February. There are 12 sepa- 
rate issues and the aggregate principal amount totals $3,106,- 
500. Page number of the “Chronicle” is given for reference 


purposes; 
Page Name Int. Rate Amount Report 

OR ee 34%% $24,000 Postponed indefinitely 
1438 a Ashland City S. D., Ohio... 23% % 85,000 Bids rejected 


1593 b Hart Twp.S.D. No.1, Mich_not exc. 4% 25,000 Award deferred 


1435 Hillside Township, N. J._.._- not exc. 5% 10,000 No bids 
Sane 2 GUANO, G6. sc bsdcsicaseas not exec. 3% 150,000 Bids rejected 
1279 Los Angeles County, Calif 
(Keppel Sch. Dist.) .....--.- not exc. 5% 3,500 No bids 
953 Lyman County, S. Dak_____-_- not exc. 6% 40,000 Not sold 
788 Macon County, Il_...-....-- x 500,000 Postponed indefinitely 
1284 Roxbury Twp.S.D.,N.J_.--- not exc. 4% 150,000 No bids 
. Rk” SS) | epee 4% 1,951,000 No bids 
1111 Walker Township, Mich... __- 4% 68,000 No bids 


1282 Waterford Township, Mich. . not exe. 4% 


x Rate of interest was optional with the bidder. a Error in election ballot neces- 
sitated rejection of bids. b Although bids were termed unsatisfactory, they were 
not rejected but held pending further consideration. c Banking group subsequently 
purchased a block of $500,000 bonds and was granted option on balance of original 
offering of $1,951,000. In connection with the financing, the city is undertaking 
to refund all of its outstanding callable bonds and holders are being contacted with 
a view toward exchanging these obligations for the new securities—V. 146, p. 1432. 


Short-term borrowing by States and municipalities during 
February was again featured by the extremely low interest 
cost paid for such accommodation. Issues placed on the 
market aggregated $76,500,890, with the City of New York 
accounting for $50,000,000 of the total. Other large con- 
tributors were the State of California, with over $7,000,000, 
and the City of Boston, which was responsible for $4,000,000. 
The cost of this latest loan floated by the city demonstrated 
both the marked demand current for temporary credits and 
investment banking approval of steps already taken by the 
municipal administration to strengthen the municipal finance 
structure. As against rates of 1.64%, 1.75% and 1.58% 
carried on the previous three issues sold, the recent $4,000,000 
loan was obtained at only 1.24%. 

Canadian long-term municipal financing was represented 
principally by the flotation of $20,000,000 Province of Quebec 
bonds. The underwriting group headed by W. C. Pittfield 
& Co. of Montreal reported the offering oversubscribed 
within a short time. The total amount of issues sold during 
the month stands at $21,2/7,183. The Dominion of Canada 
accounted for the $25,000,000 of temporary financing, hav- 
ing placed revenue bills in that amount. 

United States Possession financing in February comprised 
announcement of the sale by the Reconstruction Finance 
Corporation of $1,400,000 Government of Puerto Rico 4% 
electric power revenue bonds to the Bancamerica-Blair 
Corp., New York. The bonds, due serially from 1938 to 
1956, inclusive, were reoffered on a yield basis of from 1.25% 
to 3.50% for the earliest maturities, and at a price of 103 
for the later maturities. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 


100,000 No bids 





























February 1938 1937 1936 1935 1934 
$ g 5) 8 & 

Perm. loans (U. S.).| 62,311,260] 42,987,742) 98,045,427) 53,435,359) 65,182,481 
*Temp. loans(U. 8.)| 76,500,890) 194,999,651! 52,065,000] 62,803,000} 78,482,000 
Can. loans (temp.)--| 25,000,000; 25,000,000) 24,600,000} 18,300,000 None 
Can. loans (perm.): 

Placed in Canada.| 21,277,183) 31,735,691) 24,777,775] 2,094,700 634,225 

Placed in U. S_--- None None None None None 
Bonds of U.S. Pos’ns}| 1,400,000 None None None None 

Tetek, is. er 186,489 .323'294,723 ,084' 199,488,202! 136,633 0591 144,298,706 








* Includes temporary securities issued by New York City, $50,000,000 in Feb- 
1938; $58,000,000 in Feb. 1937; $31,000,000 in Feb. 1936; $25,000,000 in Feb. 1935: 
$45,036,500 in Feb. 1934. 

The number of municipalities in the Umted States emitting 
long-term bonds and the number of separate issues made 
during February, 1938, were 216 and 288, respectively. This 
contrasts with 254 and 302 for January, 1938, and 289 and 
370 for February 1937. 

For comparative purposes we add the following table 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 
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Month of For the Month of For the 

February Two Months February Two Months 
1938 - - _ $62,311,260 $110,109,677) 1914 ._.. $37,813,167 $122,416,261 
1937 - . 42,987,742 250,216,123}1913__....-. 27,658,087 58,072,526 
1936 _- 98,045,427 1#7,569,041]1912___- 29,230,161 54,495,910 
1935- . 53,435,359 150,607,778 | 1911 -- 22,153,148 100 ,663 ,423 
1934_- 65,182,481 120,253,685 | 1910_- 18,694,453 34,923,931 
1933 - - 17,571,815 53,406,424! 1909- . 17,941,816 47,260,219 
1932_. 35,292,689 173,540,753 | 1908 - - - 60,914,174 71,857,142 
 _—_ 119,446,501 170,095,408 | 1907 - - 37,545,720 47,703,865 
1930- . -. 81,558,516 191,401,330] 1906-_-_. 28,390,655 36,698 ,237 
1929-- 69,901,723 145,612,446 | 1905- - - 9,310,631 17,746,884 
1928 - - - . 133,823,923 234,167,550] 1904- - - - 7,951,321 31,795,122 
1927... 77,130,229 284,008,204] 1903 - -- - . 5,150,926 21,092,722 
1926 172,358,204 242,724,827 | 1902-- 12,614,450 23 530,304 
1925-- 80,323,729 215,859,851] 1901 4,221,249 13,462,113 
1924. - 94,798,665 194,424,134] 1900 5,137,411 25,511,731 
1923 80,003 ,623 176,999,232 | 1899 7,038,318 13,114,275 
1922 66,657,669 175,244,868 | 1898 9 208,489 17,456,382 
1921 65,834,569 152,886,119] 1897 12,676 477 23,082,253 
1920_. 31,705,361 115,234,252 | 1896. - 4,423,520 10,931,241 
1919-- 30,927,249 56,017,874| 1895 5,779,436 16,111,587 
1918 22,694,286 46,754,354 | 1894 11,966,122 19,038 ,389 
1917 25,956 360 66,029,441} 1893 __ 5,071,600 10,510,177 
1916_- 37,047,824 87,223,923 | 1892. - 7,761,931 14,113,931 
1915-_.- 42,616,309 76,919,397 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





News Item 


Massachusetts—Changes in List of Legal Investments— 
The following changes in the list of securities considered 
eligible for investment by savings banks in Massachusetts are 
contained in a bulletin (No. 4) issued on Feb. 24 by the 


Commissioner of Banks: 
Added to the List of July 1, 1937 
Public Utilities 
As of Jan. 17, 1938—-Consumers Power Co. Ist mtge. 34s, 1967. 
As of Jan. 18, 1938—New York Power & Light Corp. 1st mtge. gold 4s, 


Railroad Equipment Trusts 

As of Feb. 21, 1938—Chicago Burlington & Quincy RR. Co. equipment 
trust of 1937 24s due serially to Oct. 1, 1947. 
Removed from the List 
Railroad Bonds 

Brunswick & Western RR. Co. Ist gold 4s, 1938. 

Railroad Esipment Trusts 
Baltimore & Ohio RR. Co. equip. trust 5s of 1938. 


Municipal Financing to Be Exempted from Provi- 
sions of Maloney Bill—Overriding the opposition of the 
Securities and Exchange Commission and the bill’s sponsor, 
Senator Maloney, (Dem., Conn.) the Senate Banking Com- 
mittee on March | agreed to exempt transactions in State, 
county and municipal securities from provisions of the Ma- 
loney bill for regulation of over-the-counter markets, it is 
stated in a Washington dispatch of that date, from which 
we quote in part as follows: 

Final action on the bill itself, however, was delayed until the next meet- 
ing of the committee Thursday. It is expected that the bill at that time 
will be ordered favorably reported to the Senate for passage with the 
amendment agreed upon today. si 

The proposal for exclusion of municipal securities’ transactions was made 
in the committee by Senator John Bankhead (Dem., Ala.), who announced 
following the secret session of the committee, that a ‘‘test vote shows that 
the committee will adopt my amendment.’ He said that seven members 
said they favored it while only three opposed it. 

The exemption will not be as broad as has been suggested, however, as 
the amendment has been so drafted as to still leave fraudulent transac- 
tions in these types of securities subject to penalties of the law. It was 
felt that it would be going too far to exempt fraudulent transactions from 
its provisions. 

he c» mittee action was motivated by the fear expressed by officers of 
States and municipalities and dealers in municipal securities that opera- 
tion of the bill in regulating over-the-counter transactions would under- 
take to control or regulate municipal financing. 

It was also feared that the law would authorize the commission to pro- 
hibit brokers or dealers from trading in State or municipal securities un- 
less the brokers or dealers obtained certain information from the States 
or cities, whether or not such States or cities follow the practice of volun- 
tarily publisaing such information. 


Exclusion of Municipal Bonds Reported Favorably—The 
Maloney bill for regulation ot the over-the-counter markets 
into which had been incorporated the so-called Bankhead 
amendment exempting transactions of brokers and dealers 
in Federal, State and municipal securities from all the pro- 
visions of the measure except regulations by the SEC con- 
cerning fraud manipulation and fictitious quotations, was 
reported favorably on March 3 by the Senate Committee on 
Banking and Currency. 


Senator Wagner, Chairman of the Committee, said that the bill was 
voted eut without a roll call. The Senator added that it would shortly 
be called up for consideration by the Senate which, the Senator predicted, 
would pass it this session. 

Senator afer said that investment dealers generally, indeed almost 
unanimously, favor the measure as it now stands. 


New York, N. Y.—Court of Appeals Upholds Old City 
Budget—The Court of Appeals on Feb. 28 upheld the validity 
of the original city budget drawn up by the Democratic con- 
trolled Board of Estimate, it is reported in Albany dis- 
patches. The State’s highest tribunal is said to have over- 
ruled William Chanler, the city’s Corporation Counsel, who 
had contended that the budget was illegal. 

Mr. Chanler said the budget was not passed in accordance with the old 
city charter then in effect, which required a three-fourth votes of the mem- 
bers of the Board of Estimate for all ‘‘new business.’’ 

All the —* concurred in the result, except Judge Edward R. Finch, 
who dissented, and Judge Irving Hubbs, who did not take part. 

In the court’s opinion, Associate Judge O’Brien said: 

“The action of the Board on the budget was not new business. 

‘*It was adopted by a majority vote but failed to obtain the 12 votes 
required for the adoption of a resolution originally presented. 

‘*The form of the resolution and the minutes of the meeting of Oct. 20 
(when the — was amended and advanced) show that the subject of 
this resolution had been poeeapen. considered and approved at previous 


Matured Jan. 1, 1938. 


Matured Feb. 1, 1938. 


meetings,’’ the Court sai 

“The fact that the presentation, consideration and approval of the 
amendments made in the tentative budget had originally occurred at an 
executive session of the Board does not affect the validity of the resolu- 


tion of Oct. 20. 


At the meetings prior ro Oct. 20 the amend- 
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ments have been originally presented. The purpose of the requitremen of 
12 votes in favor of a resolution passed at the same meeting at which it is 
originally presented is to prevent hasty action and to provide for ade- 
quate consideration.” } ; 

In holding the budget valid, the Court also failed to agree with Mr. 
Chanler’s contention that the new Board of Estimate which came into 
office Jan. 1 had the power to reduce salaries and abolish positions. 

Such power, Mr. Chanler argued before the Court a week ago, was con- 
tained in section 68 of the new city charter. He contended that even if 
the original budget were legal that the Board had the power on Jan. 3 to 
reduce the salaries and abolish 65 county positions. 

The Fusion-Republican controlled Board of Estimate approved a new 
budget Jan. 3, after Mayor Fiorello H. LaGuardia contended that the 
original Democratic budget was invalid. The principal difference be- 
tween the two documents was the elimination of salaries of 65 county 
officials, and a reduction of a number of city employees to bring about a 
savings of approximately $818,000 in the budget for 1938. 

New York, N. Y.—Taz Rate Fired at New High of $2.80 
for 1938—The City Council on Maren 2, following a long 
discussion, adopted the recommendation of its Committee 
on Finance, fixing the basic tax rate for this year at $2.80. 
It 1s the h.ghest rate on record in this eity and is 16 points 
higher than in 1937. The vote on the rate was 20 to 5, with 
one member absent. 

The Borough tax rates, which include taxes for local improvements, 
the cost of which is porne by the boroughs at large, also show large increases 
over last year’s rates, the range being from 16 to 21 points. 

The Borough rates are those actually paid by owners of the real property, 
the basic rate being merely a fiscal fiction separating the cost of amintaining 


the city, as a whole, from the cost of Borough improvements. A table 
showing the Borough rates for this year, last year and 1936 follows: 


1938 1937 1936 
SP eee en ee 2.93 2.76 2.70 
UN I ci a: sas van arma etl ue 2.92 2.74 2.72 
Ns ci ccivcacengquaehansenanes 2.94 2.78 2.72 
ee eR es 3.04 2.84 2.79 
ee 2.95 2.74 2.73 


The basic and Borough rates, contained in a document 79 pages in 
length, were submitted by the Comptroller to the Council on the basis of 
figures supplied to him by the Tax Commission, which fixed the final 
assessed valuation on city real estate last month at $16,650,297 ,794. 

The basic rates for the last seven years have been 2.57 in 1931, 2.59 in 
1932, 2.33 in 1933, 2.56 in 1934, 2.71 in 1935, 2.65 in 1936 and 2.64 in 1937. 

The as valuation of real property showed an increase this year 
of $50,602,600 over the final assessed valuations for 1937. It was this in- 
crease in value which led some tax experts to figure on a basic rate several 
points lower than the one finally arrived at. 

In the report submitted by the Comptroller, the final figure of the 
1938 budget was given as $589,980,576.64. This is the so-called ‘‘old”’ 
budget, which on Monday was upheld by the Court of Appeals, which 
held that the Mayor’s reduced budget of $589,152,051.15 was invalid. 
From the larger budget figure must be deducted the amount of $124,098,- 
396.13, ae, the Comptroller's estimates of the general fund for 
the current year. his leaves a balance of $465,882,180.46 to be raised 
by taxation on real estate. 

The general fund itself breaks down in $114,920,000, which is estimated as 
accruing from water rates, specia: taxes, fees, licenses and similar revenue- 
producing sources of the city government; $2,278,396.18, representing the 
cash balance in the general fund as of Dec. 31, 1937, and $6,000,000 of 
unneeded remainders in various special amounts, which can be transferred 
to the general fund. 


New York State—Action Completed on Governor's Taz 
Program—The Assembly completed action on Governor 
Lehman’s $386,000,000 tax program on March 2, continuing 
the two cents a gallon emergency tax on gasoline for another 
year, it is stated in Albany dispatches of that date. 

Approval of the measures is said to have come after the 
lower house adopted a concurrent resolution proposing a 
constitutional amendment prohibiting the use of revenue 
from gasoline taxes, up to and including the first three cents, 
for purposes other than highway construction and mainte- 
nance. The two-cent emergency tax is designed to raise 
between $30,000,000 and $32,000,000 it is stated. 

The vote on the gasoline tax was 82 to 66. The vote on 
the ‘fourth cent’”’ tax was 82 to 66. The vote on the ‘“‘third 
cent” levy was 89 to 58. The vote on the proposed con- 
stitutional amendment was 100 to 48, with 16 Democrats 
voting in favor. 

In the Assembly there was no opposition to four of the Governor’s emer- 
gency taxes—those continuing the emergency tax on estates, stock transfers, 
franchises and one permitting cities to levy a 1% tax on the gross receipts 
SC pume utilities. There was difference of opinion, however, on the 
others. 

The bill continuing the temporary 1% net income tax was approved, 
125 to 10; the measure levying a tax on unincorporated businesses passed 
by 108 to 27, and the bill placing a 2% State tax on gross reecipts of utilities 
was approved, 125to13. All bills now go to the Governor for his signature. 

Change in the Fiscal Year Date Approved—New York State’s 
fiseal year would start April 1 beginning in 1940 instead 
of July 1, as now, under the provisions of a bill by Assembly- 
man Abbott Low Moffatt, New York Republican, which 
passed the Assembly on March 2 and went to the Senate. 

The bill also would change the date for the peyment of personal income- 
tax instalments, advancing the date for the first payment from April 15 
to March 1 and providing ie three equal instalments to be paid—March 1, 
July 1 and Nov. 1. Under the present instalment — one-half payment 
is due April 15, one-quarter on June 15 and the final quarter on Oct. 15._ 

The bill also would change the date for the apportionment of State-aid 
school moneys. It was recommended by the joint legislative committee 
on State fiscal policies, of which Mr. Moffat, was Chairman, as well as 
being Chairman of the Assembly Ways and Means Committee. The 
committee was terminated on March 1, with a record of having spent only 
$11,646.96 of its $25,000 appropriation. 

Cities Show Gains in Property Taz Coltections—Distinet 
gains in the collection of both current and delinquent city 
property taxes in 1937 were reported recently by the Munici- 
pal Finance Officers’ Association. Although the reports 
from cities indicated a deline in collections during the last 
part of the year as compared to earlier gains, the Association 
found general improvement among the larger cities. 

Philadelphia, for example, in 1937 has the best collections in 15 years. 
The city collected 89.88% of its current tax levy in addition to reducing 
delinquent taxes. The percentage of collections had declined from 95.12 
in 1923 to a low of 72.95 in 1933. 

Des Moines, Iowa, reported collections of current and delinquent taxes 
equal to 90.67% of its current levy, as compared to 81.25% in 1932, and 
expected the city tax revenue for the entire fiscal year to equal the 1937 
levy. Current and delinquent tax collections equalled 101.68% of the 1937 
levy in Hackensack, N. J., while Omaha, Neb., has the best collection since 
Hh of Minneapolis received 90.05% of its tax levy, a gain of 4.93% over 


Across the Canadian border, tax collections for municipalities in the 
Province of Ontario showed an even greater and more genera increase, the 
Association said. Of 18 Ontario cities, 16 collected combined current and 
delinquent taxes in excess of the current levy, while the two which fell 
short of this mark collected 98 and 99% respectively. 
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Meanwhile cities, with a total accumulation of one¥billion dollars in 
delinquent taxes, turned their attention to reducing the delinquencies. 
Although most municipal governments are limited in their remedies against 
delinquent taxpayers by State laws, a number inaugurated practices which 
increased the collection of both current and delinquent taxes. One of the 
most common devices which cities have to increase collections in 
recent years is the provision for tax collection in several instalments each 
year. The Association reported that three-fourths of the 309 cities in the 
United States of 30,000 or more population have provided for tax payment 
in two or more instalments. 

Other devices widely used are: Organized collection campaigns, creation 
of special delinquent tax departments, notice of delinquent taxes by mail 
or telephone, use of special delinquent tax collectors, and provisions for 
partial payment of delinquent taxes. 


New York State—Legislature Requests Congress to End Taz 
Exempt Issues—Resolutions memorializing Congress to en- 
act and submit to the States for ratification an amendment 
to the Constitution of the United States, permitting the tax- 
ation of Federal, State and municipal securities, was ap- 
proved unanimously by both the Senate and the Assembly 
on Feb. 28, according to Albany advices. The text of the 
resolution reads as follows: 


Whereas, The Constitution of the United States, as it has long been in- 
terpreted by the United States Supreme Court, prohibits any State of its 
subdivisions from taxing income derived from securities issued by the 
United States, and, similarly, prohibits the United States from taxing in- 
come derived from securities issued by any State or its subdivisions, and 

Whereas, Such tax exemption has resulted in grave injustices as between 
individual taxpayers and has defeated in part the social benefits of a gradu- 
ated income tax and has caused the loss of considerable revenue to the 
governments involved, and 

Whereas, Such tax exemption has also been an improtant factor in pro- 
moting excessive borrowing by governments, now, therefore, be it 

Resolved (1f the Assembly concur) , That the Congress of the United States 
be and it hereby is memorialized to enact and submit to the several States 
for ratification an amendment to the Constitution of the United States 
which will permit the taxation of income derived from securities thereafter 
issued by the United States or any unit or agency of government within 
the United States, and be it further 

Resolved (1f the Assembly concur), That a copy of this resolution be im- 
mediately transmitted to the Secretary of the United States Senate and to 
the Clerk of the House of Representatives and to each member of the 
Congress elected from New York State, and that the latter be urged to 
use all efforts in their power to secure the immediate passage of the legis- 
lation herein requested. 


Taxing Structures of Various Countries Show Wide 
Divergence—The United States and Canada are the only 
countries in which property taxes provide more than one- 
third of the total tax revenue, according to an analysis of 
world tax structures just completed by the Federation of Tax 
Administrators. It was also pointed out in this analysis 
that personal income taxes constituted about 715% of tax 
revenues in the United States from 1934 to 1936. 

Property tax amounted to 40% of all taxes in the United States and 
40.1% in Canada during the fiscal years of 1935-1936. In Germany prop- 
erty taxes constituted 25.6% of the total, but in Great Britain they 
amounted to only 18.5%, and in Italy 11.4%. i 

However, comparative figures on world tax structure from 1934 to 1936 
showed that Great Britain’s income tax amounted to 31% of the entire 
tax revenue. The income tax of France for the same period totaled 20% 
of all its taxes, and that of Germany and Italy about 17%. 

The taxes on corporations and utilities, transactions, and licenses, the 
so-called business taxes, comprise 14.1% of the tax structure of the United 
States. The business taxes produce 16.2% of all tax revenue in Italy, 
15.7 in Japan, 13.4 in France, and 32.6 in Belgium. Great Britain's 
business taxes comprise only 3% of all taxes. 

Great Britain’s inheritance tax comprise 9.7% of all tax_sources, the 
highest of any major country. Inheritance taxes in the United States 
constitute 4.5%, Belgium, 2.3% , and Japan and Canada between 1 and 2%. 

The extent to which different countries of the world have been able to 
tap new sources of tax revenue is shown by Germany’s tax on ‘“‘flight of 
capital.’ Italy’s bachelor tax, Japan’s tax on table water, and Spain's 
tax on dignitaries and titles. mie 

The tax data analyzed by the Federation of Tax Administrators as a 
means of comparing tax systems, were obtained from the 1938 study of 
“Tax Systems of the World.” 


United States Supreme Court Agrees to Consider 
Appeal on Municipal Bankruptcy Act—lIn one of two 
decisions affecting holders of municipal bonds, handed down 
by the United States Supreme Court on Feb. 28, the court 
agreed to consider an appeal by the Federal Government 
from a Federal District Court decision that the Municipal 
Bankruptey Act of 1937 was unconstitutional. 


Final decision in the Municipal Bankruptcy Act case will affect for the 
most part holders of various district obligations which have gone into 
default. The number of municipalities and other local governments which 
have defaulted on their obligations is relatively small. The original Act, 
which was held invalid by the Supreme Court, was favored by a majority 
of municipal dealers. 

The Municipal Bankruptcy Act of 1937 was passed to replace the Act in- 
validated by the Supreme Court in a 5 to 4 decision in 1936. It set up 
more rigid requiren ents for composition and readjustment of debts of 
irrigation and levee districts and municipalities than the previous Act. 

Judge Leon Yankwich in Southern California Federal District Court 
held in the case of the petition of the Lindsay-Strathmore Irrigation Dis- 
trict, that under the previous Supreme Court decision he had to rule the 
new Act unconstitutional and that all governmental agencies created by 
a State are immune from interference through Federal bankruptcy laws. 

The Federal Government appealed the case of the Supreme Court under 
the authority of the 1937 law which allows it to intervene in a case which 
brings in question the validity of an Act of Congress. 

The Irrigation District com prises about 15,260 acres of land in Tulare 
County, Calif., and has outstanding bonds aggreagting $1,192,000. Credi- 
tors owning 87% of the securities had approv a plan for payment of 
59.978 cents on the dollar. Milo W. Bekins and other creditors asked for 
dismissal of the reorganization petition on grounds of unconstitutionality 
of the new Act. 


Court Grants Review on Port Authority Employees’ Salary 
Taxation Case—The high court also granted to the Com- 
missioner of Internal Revenue a review of a Federal Circuit 
Court of Appeals decision that employees of the Port of New 
York Authority do not have to pay Federal income taxes on 
compensation from the Authority. 


Municipal attorneys of high standing have contended that even should 
various undertakings of the local governments be declared proprietary 
rather than essential functions of government, Federal authorities could 
not tax income from bonds issued for such p . As regards the Port 
Authority in particular, Supreme Court Justice Hughes, as a lawyer, gave 
the opinion that these obligations were not subject to income taxes. Legal 
opinion, therefore, leans to the view that regardless of the final decision 
on taxability of Port Authority employees, income, holders of the bonds 
are not likely to find the exempt status of their obligations changed. 

In the Port Authority case the oe Solicitor General requested the 
court to determine whether activities of the Port Authority are proprietary 
or governn ental in nature. ne 

he Acting Solicitor General, representing the Commissioner, contended 
error by the Circuit Court in holding that functions exercised by the Port 
Authority are governmental functions of the States of New York and New 
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Jersey. He held them to be proprietary functions, pointing out that th 
authority competes with numerous private enterprises. 

Three employees had objected to Eogment of the Federal tax; Philip 
L. Gerhardt, Industrial Consultant; and Billings Wilson and John Mulcahy, 
Assistant General Managers. The Board of Tax Appeals held their com- 
pensation immune from income tax. 


Bond Proposals and Negotiations 
ALABAMA 


CHAMBERS COUNTY SCHOOL BOARD (P. O. Lafayette), Ala.— 
WARRANTS SOLD—We are informed by King, Mohr & Co., Inc., of 
eee gag tL in a letter dated March 2, that they have purchased $137 ,500 
Board of Education 4% capital outlay school warrants, paying a premium 
of 97 670.00, equal to 105.578, a basis of about 3.40%. Due from 1943 to 


WARRANTS OFFERED FOR INVESTMENT—The purchaser reofféered 
the above warrants for public subscription at prices to yield from 2.75% 
to 3.40%, according to maturity. 

It is stated that the county has no bonded debt and the only other in- 
debtedness of the Board of Education is $32,500, maturing from 1938 to 
1942. The assessed valuation is reported as $12,219,414. 


MONTGOMERY, Ala.—BOND OFFERING—Sealed bids will be ree 
ceived until noon on March 8 by J. L. Cobbs, City Treasurer, for the pur- 
chase of two issues of street improvement bonds aggregating $200,000, 
divided as follows: 


$100,000 series ‘‘A W’’ bonds. Due $10,000 from March 1, 1939 to 1948, 
inclusive. ; 


100,000 series ‘‘A X"’ bonds. Due $10,000 from March 1, 1939 to 1948, 
inclusive. 

Interest rate is not to exceed 5%, payable M. & S. Denom. $1,000. 
Dated March 1, 1938. Prin. and int. payable at the Central Hanover 
Bank & Trust Co., New York. These bonds are issued under authority 
of an ordinance adopted by the Board of Commissioners on Feb. 15. De- 
livery to be made at place of purchasers choice. The approving opinion 
of Reed, Hoyt & Washburn of New York will be furnished. A certified 
check for 5% must accompany bid. 

Cie — supplements the offering report given here recently—V. 146, 
p. 30. 

The following information is furnished in connection with the above 
offering: 

Financial Statement—Jan. 31, 1938 
Property Valuations—Assessed Valuation for Year 
1937 _._~-$37,285,926 1934 $37 ,385,540 1931 .....$44,575,051 
1936 ..... 37,086,822 1933 39,005,359 1930 45,532,767 
9: 36,907,810 1932 42,421,152 1929 43 ,552 ,843 

The above does not include the assessed valuation of automobiles, as this 
tax is levied and the collections made at the time application is filed for 
licenses. The valuation will average in excess of $2,000,000 per annum. 

The tax rate is 124% mills on the $1,000. The levy made for the year 
1937 was as follows: 

A tax of % of 1%, or 50 cents on the $100, for the purpose of defraying 
the current expenses of the city. 

A tax of % of 1%, or 75 cents on the $100, to be devoted to the payment 
of the public debt, interest thereon and renewal thereof, and to the mainte- 
nance of the public schools and public conveniences. 

In addition to the above, 3 mills are levied against the property assessed 
for city taxation. This tax was voted by the electors of the city and is 
known as the ‘‘Three mill school tax. This levy is collected by the County 
Tax Collector and paid direct into the treasury of the City and County 
Board of Education and is not included in this statement. 

Incorporated Dec. 23, 1837. Population, 1930 Census, 66,079; present 
estimated population, 75,000. Commission form of government. Fiscal 
year, July 1 to June 30. 

Taz Levies and Collections Through Jan. 31, 1938 

Levied Collected 

$466 095.64 $347,850.15 
463 585.27 439,901.17 
b1,: ) 443 499.51 
446 ,267 .42 
476,233.78 
522,242.84 
551,770.81 
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35 530,264.40 
Me eck oa a 557 ,188.26 
Year 569,159.59 564,702.89 
Year 544,404.28 541,576.78 

The taxes are due Dec. 1 each year and become delinquent Jan. 
lowing. 
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Total Bond and Warrant Debt 
General bonds, tanned UF CG «6 og oo 5 cco ceccarcccsccccceecss GO 
General bonds issued by annexed towns 61, 
Water works warrants, issued by city 1,473,000 
Street improvement bonds, issued by city 1,067 ,000 
Street improvement bonds, issued by annexed towns 292 ,000 


ARIZONA 


APACHE COUNTY SCHOOL DISTRICT NO. 7 (P. O. St. Johns), 
Ariz.—BOND CALL—Bonds Nos. 2, 3 and 4 for $1,000 each and No. 5 
for $500 of 6% bonds dated July 1, 1928, optional July 1, 1933 and due 
July 1, 1943, called for payment at the office of the County Treasurer. 


PIMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tuscon), Ariz. 
—BONDS CALLED—County Treasurer advises that bonds Nos. 1 to 4 and 
1 to 18 incl. of school district No. 1, 5s dated March 1, 1927, are called for 
payment at the Chase National Bank, New York City. Interest ceased 
March 1, 1938. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


ARKANSAS, State of -CALL FOR BOND TENDERS STILL 1N 
EFFECT—Reports that Governor Carl Bailey would take steps to postpone 
the March 10 reception of tenders of me gah | bonds, which call for offerings 
was noted in these columns recently—-V. 146, p. 1278—-were discredited by 
official advices from Little Rock, stating that up to March 4, no such action 
had been taken. 


PULASKI COUNTY (P. O. Little Rock), Ark.—ASSESSED VALU- 
ATION SHOWS INCREASE—On a valuation of $54,513,107, a slight in- 
crease over the preceding year’s total of $52,719,139, property owners in 
above county will pay taxes of $2,471,430 in addition to $378,478 of special 
improvement district taxes, according to a report by County Clerk Bernie 
Hoff at Little Rock, Ark. The increase in valuation offsets a loss of $30,724 
in tax revenue by reason of homestead exemptions under the Arkansas 
amendment adopted last November. The assessed valuation includes 
eral estate at $34,142,106, personalty at $9,752,150 and corporation proper- 
ty at $10,618,851. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—QUALIFICATIONS FOR RFC LOAN—The above named district 
must obtain $360,000 from delinquent taxes and other sources in addition to 
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$184,127 cash on hand to qualify for $1,148,100 loan by Reconstruction 
Finance Corp. to refinance $2,413,500 of outstanding bonds. Contract 
stipulates district must advance $362,500 as 15% of loan commitment. 
$58 ,020 as one year's interest , $60,337 as difference between 60% refinancin 

basis and par of 10% of bonds not deposited for redemption, $28,270 as 2% 
fee to bondholders protective committee and $16,000 as expense of terminat- 


ing receivership. CA L | FO RN ' rm 


CALIFORNIA (State of)—-WARRANT SALE—A %4,054,073.39 issue 
of revolving fund registered warrants was offered for sale on March 1 and 
was awarded jointly to the American Trust Co. and the Bankamerica Co., 
both of San Francisco, on an interest rate of 0.75%, plus a premium of 
$2,510.69. Warrants to be dated and delivered March 4, 1938. Comp- 
trolier’s estimate of State receipts and expenses indicates that warrants 
will be called for retirement as of Aug. 3, 1938. 

The second best bid was submitted by a group composed of Blyth & 
Co., Inc.;Kaiser & Co., and Schwabacker & Co, all of San Francisco, 
offering $2,193.25 premium at 0.75%. 

GLENDALE, Calif.—BOND ISSUE EXPECTED—School officials 
have indicated that funds for the erection of a two-building addition to 
La Crescenta Junior High School, will probably have to be raised through 
a bond issue. 

GUSTINE DRAINAGE DISTRICT (P. O. Gustine), Calif.—BOND 
OFFERING DETAILS—In connection with the offering scheduled for 
11 a. m. on March 12, of the $50,000 coupon improvement bonds, noted in 
these columns recently—V. 146, p. 1431—it is stated by Nellie J. Wehner, 
District Secretary, that the bidders are to name the rate of interest. Denom. 
$500. Dated Feb. 14, 1938. Due on Jan. 1 as follows: $5,000, 1950; 
$6,000, 1951; $7,000, 1952; $8,000, 1953; $9,000, 1954; $10,000, 1955, and 
$5,000 in 1956. Prin. and int. (J. & J.) payable at the County Treasurer's 
office. Legal approval by Orrick, Palmer, Dahlquist, Neff & Herrington, 
of San Francisco. 

LOS. ANGELES COUNTY (P. O. Los Angeles), Calif.—HWYNES 
SCHOOL BOND ELECTION—On March 4 voters of the community will 
be asked to approve an issue of $70,000 school property and construction 
bonds. 

PITTSBURG, Calif.—BOND ELECTION CANCELLED—Due to the 
fact that the City Council did not have a quorum on hand at its recent 
meeting and therefore could not adopt resolutions calling for an issue of 
$30,000 swimming pool bonds and $155,00 auditorium bonds, the pro- 
posed bond issues will not appear on ballot at April 12 election. 


REDDING, Calif.—INJUNCTION AGAINST _MUNICIPALLY 
OWNED WATER SYSTEM DENIED—A three-judge Federal Court con- 
vening in San Francisco recently denied an injunction sought by the Cali- 
fornia Water Service Co. now supplying the city, to prevent sale of bonds 
voted to build or buy a city-owned system. 

SALINAS, Calif.—BONDS VOTED—At an election held on Feb. 25 
voters approved the issuance of $250,000 improvement and enlargement 
bonds for Salinas High School and Junior College. 


SIERRA COUNTY (P. O. Downieville), Calif.—-SCHOOL DISTRICTS 
BOND OFFERINGS—Sealed bids will be received until 4 p. m. on March 7, 
by F. H. Turner, County Clerk, for the purchase of two issues of bonds, 
aggregating $59,500, divided as follows: 
$26,500 Loyalton Elementary School District bonds. Denom. $1,000, on® 
for $500. Due on April 1 as follows: $1,000, 1939 to 1943; $1,500, 
1944, and $2,000, 1945 to 195-+. 1 

33,000 Sierra Valley Joint Union High School District bonds. Denom. 
$1,000. Due on April 1 as follows: $6,000, 1939 to 1943, and 
$3,000 in 1944. 

Dated April 1, 1938. Interest rate is not to exceed 5%, payable A. & O. 
Prin. and int. payable in lawful money at the County Treasurer’s office. 
The bonds will be sold for cash only and at not less than par and accrued 
interest to date of delivery. The bidder is tc state separately the premium,- 
if any, above par on the interest rate specified. A certified check for 10% 
of tne bonds bid for, payable to the Chairman of the Board of Supervisors, 
is required. 

SOLVANG, Calif.—BONDS VOTED—A $30,000 bond issue to raise 
funds for a new grammar school building was approved by the voters. 


COLORADO 


HAXTUN SCHOOL DISTRICT (P. O. Haxtun), Colo.—BONDS 
SOLD—It is stated by John A. Grant, District Principal, that $25,000 
building bonds approved by the voters in June, 1937, have been purchased 
by the County Treasurer. 

LA JUNTA, Col.—BOND ELECTION—A $497,000 municipal power 
plant bond issue will be submitted to the voters at the regular city election 
in April. 

MANITOU SPRINGS (P. O. Manitou), Colo.—BOND OFFERING 
POSTPONED—It is stated by H. T. Bruce, Town Clerk, that the sale 
of the $50,000 water works netting bonds, originally scheduled for 
March 1, as noted here recently—V. 146, p. 1279—-has been deferred until 
Due $2,000 from Nov. 1, 1939 to 1963, inclusive. 


CONNECTICUT 


FAIRFIELD, Conn.— NOTE SALE—tThe issue of $250,000 tax antici- 
pation notes offered March 1 was awarded to R. L. Day & Co. of Boston, 
at 0.36% interest, plus a premium of $1. Dated March 10, 1938 and due 





April 1. 





Nov. 10, 1938. Payable in Bridgeport, New York or Boston. Legality 
approved by Pullman & Comley of Bridgeport. 

Other bids: J 

Bidder Discount 
RD 6 cto reneinnsadsneeang ren yy emnyees 0.389% 
ee ae Oe, (ESOS S140 DPMIIIUIME) . oo ccc cccn cw esccccsccuccscesn 0.39% 
ee Ree kebab edaaten bn en wnhebeen one 0.40% 
ST oh didn niet Rare nbeheeeseonerninneactnmbae 0.416% 
Beamer, Seuart & Oo... .....--a00- Ee enna 0.45% 
First National Bank & Trust Co., Bridgeport._..........-------- 0.50% 


HARTFORD, Conn.—NOTE SALE DETAILS—The Hartford Nationa 
Bank & Trust Co. and the Hartford Trust Co., both of Hartford, jointly 
purchased the $1,500,000 tax anticipation notes reported sold recently in 
ghese columns—V. 146, p. 1431. Notes bear 0.21% interest, dated Feb. 
17, 1938 and due M>»y 17, 1938. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - - - 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 26 
(P. O. Gainesville), Fla.—BONDS VOTED—lIt is stated by the Board 
of Public Instruction that at the election held on Feb. 23, the voters ap- 
proved the issuance of the $225,000 in 4% construction bonds by a wide 
margin. No date of offering has been scheduled as yet. Due as follows: 
$7,000, 1941 to 1956; $12,000, 1957 to 1962; $13,000, 1963 and 1964, and 
$15,000 in 1965. 

FLORIDA, State of—BOND TENDERS RECEIVED—1in connection 
with the call for tenders of outstanding bonds, warrants and certificates of 
indebtedness on Feb. 25, as noted in these columns recently—V. 146, p. 
1108—it is reported by . V. Knott, State Treasurer, that he received 
offerings from 27 holders of matured or unmatured original or refunding 
road and bridge or highway bonds, time warrants, certificates of indebted- 





FLORIDA 











ness and (or) negotiable notes of various counties and special road and bridge 
districts. 


March 5, 1938 


JACKSONVILLE, Fla.—CERTIFICATE OFFERING—Sealed bids will 
be received until 2:30 p. m. on March 16, by M. W. Bishop, Secretary oi 
the City Commission, for the purchase of an issue of $1,000,000 coupon 
electric revenue certificates. Interest rate is not to exceed 6%. payable 
A. & O. Denom. $1,000. Dated April 1, 1938. Due $100,000 from 
April 1, 1939 to 1948, incl. No bids for less than the par value of said 
certificates will be considered. Bids may be for all or any part of the 
entire issue. Princ. and int. payable at the City Treasurer's office, or at 
the Manuiacturers Trust Co., New York City, the city’s fiscal agency, at 
the option of the holder. 

These certificates are issued for the purpose of providing for the construc- 
tion of extensions and improvements to the Municipa! Electric Plant of the 
city, so as to increase the appliances for the manufacture and distribution 
of electricity as may be necessary to furnish the same to those taking and 
using such electricity, and shall be payable solely from the revenues derived 
from the operation of said electric plant, and are registerable as to principal. 
In order to be considered, each bid must be accompanied by a certifi or 
cashier’s check on one of the banks of Jacksonville, or upon some national 
bank, payable to the order of the City Treasurer, Jacksonville, Florida, 
in an amount equal to 2% of the par value of the certificates bid for. 

Said certificates are authorized by Ordinance No. Y-29 of the Cit 
Council of the City of Jacksonville, Florida, entitled ‘‘An ordinance provid- 
ing for the construction of extensions and improvements to the Municipal 
Electric Plant of the City of Jacksonville, Florida, so as to increase the 
appliances for the manufacture and distribution of electricity as may be 
necessary to furnish same to those taking and using such electricity; and 
for the issuance of $1,000,000 revenue certificates of the City of Jackson- 
ville, Florida, payable solely from the revenues derived from the operation 
of said electric plant to finance the cost of such construction,’’ which 
ordinance was passed by the City Council Nov. 9, 1937, approved by the 
Mayor of said city on Nov. 10, 1937, and duly approved and concurred in 
by the City Commission of said city on Nov. 10, 1937, and published in 
the Jacksonville ‘‘Journal’’ on Nov. 13, 1937; and said certificates have been 
validated and confirmed by a decree of the Circuit Court of Duval County, 
Florida, which decree was affirmed by the Supreme Court of Florida on 
the 15th day of February, A. D. 1938, in the case of the State of Florida 
Appellant, vs. The City of Jacksonville, Appellee. The legality of sai 
certificates will be approved by Thomson, Wood & Hoffman, of New York, 
whose opinion as to the legality of said certificates, or a duplicate thereof, 
will be delivered free of charge to the purchaser, or purchasers. 

Financial Statement as of Jan. 30, 1938 


Assessment Roll for 1938 


Chronicle 


te Be ee ee ee. $75,696 ,200 
ONES DN ed eats ahs ee ee 9,680,260 
Se ee ED Sat RT See LACE Mie Cee SLRe ARS Cae, ngs $85,376,460 


To present bonded indebtedness of the City of Jacksonville is__$11,782,000 
The city owes for certificates issued for the purchase of land for 





street purposes and equipment______..___________________ 14,194 
BO, ee a $11,796,194 
ER Ce 4 bn hc cake ae eee backed bee ee ee 1,232,130 
$10,564,064 

SOs Far Wee Ws oc redid se eh be beet bocecdecucouns 845,000 
Ne a a a alk $9,719,064 


The above statement is given for information only as these certificates 
are payable solely from revenue derived from the operation of the Municipal 
Light Plant, and your attention is called to the fact that under the decisions 
of the courts of Florida validating these certificates, they are a first and 
paramount lien on said revenues and equal only in dignity to the lien of 
$1,250,000 as represented by certificates heretofore issued on the 12th day 
of May, A. D. 1937, for the same purpose. 

The profits from said municipally operated electric plant are as follows: 


Gross Interest and Net 

Earnings Operating Expenses Earnings 
Res A nink beraeca care $2,748,786 $879 ,2: $1,869,555 
CU RE ear ah 2,664,993 836,776 1,828,217 
| | Seeeaterars 2,742,933 1,027 ,390 1,715,543 
| eee 2,900,087 1,143 302 1,756,785 
| BR ar 3,125,750 1,198,665 1,927 ,085 
oes 3,440,517 1,336,098 2,104,419 
1938 (one month) -_ 320,325 119,673 200 ,652 


The cost of the utilities owned by the City of Jacksonville are as follows: 


Electric plamt and distribution system___________________- $10,567 ,045 
a eo 3,252,145 
pT a icp ei eile A Ie PEERS ANNE PRE ES 2,842,322 
Re I ewan éaunwn 63 ,091 
Ue se ee eed 167 ,437 

$16,892,040 





NAPLES, Florida—BOND ELECTION—At an election to be held 
March 15, voters wil: be asked to approve $35,000 bond issuc for construc- 
tion of a boat channel. Bonds would be dated May 1, 1938 and would 
mature May 1,1939to0 1948. Int.rate4% payablesemi-an. Denom. $500. 


WEST PALM BEACH, Fla.—TWO DISTRICT COURT DECISIONS 
REVERSED—Two mandates of the Fifth Cirsuit Court of Appeals in New 
Orleans reversing decisions of the United States District court in Miami 
were filed in the clerk's office on Feb. 23. 

One in the suit of C. E. Jones, bondholder, against the city of West 
Palm Beach, involved two judgments totaling $27,053.52 on which 
the District Court sustained a demurrer of the city against issuance of 
a second preemptory writ to require the city to levy taxes for that amount. 
The Court at the same time denied a motion of Jones's attorneys that the 
city officials be adjudged in contempt. 

The Circuit Court of Appeals with one justice dissenting ruled that a 
peremptory writ had been issued Oct. 16, 1935, and that the city had no 
other recourse but to abide by its order. The city was ordered to pay 
costs of the appeal, $261.05. 


IDAHO 


BOUNDARY COUNTY INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 4 (P. O. Bonners Ferry), Idaho—BOND OFFERING— 
Sealed bids wil be received until 8 P. m.on March 14, by Maurice D. Pace, 
District Clerk, for the purchase of $20,000 issue of —— school bonds. 
Interest rate is not to exceed 4%, payable M. & 8. enoms. of $1,000 
or $500 each, or a combination of said denominations. Dated March 1, 
1938. Due on the amortization plan of maturity in from five to 20 years 
after date of issue. Prin. and int. payable at the District Treasurer's 
office, or at such other place permitted by law as may be designatied 
hereafter upon the sale of the bonds. No bonds will be sold for less than 
mg and accrued interest to date of delivery. These bonds were approved 

y the voters on Feb. 7, as noted in these columns—V. 146, p. 1432.. The 
inions of O. C. Wilson, of Bonners Ferry, and Burcham & 


approving o Z 
§ ane, will be furnished. A certified check for 5% of the bid 


Blair of 

is required. 
COTTONWOOD, Idaho—BOND SALE—The $20,000 issue of drainage 

and sewer bonds offered Feb. 25—V. 146, p. 1108—-was awarded to the 

First National Bank of Cottonwood. Interest rate and price not re- 

ported. Dated Fdb. 1, 1938. Due in 20 years; optional in 10 years. 

Richards & Blum of Spokane submitted the next best bid. 


LEWISTON, Idaho—BOND SALE RE-ENACTED—The State Board 
of Education re-enacted recently a trust agreement providing for the sale 
to the Murphy-Favre Co. of Spokane, ash., of $47,000 4% nermal 
school gymnasium bonds. These bonds had been sold previously to the 
said firm, according to John W. Condie, State Superintendent of Public 
Instruction, but because of an error in the original agreement the new 
action was made necessary. These bonds mature in 15 years. 


SALMON CITY INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Salmon), Idaho—BOND ELECTION—A proposal to issue $60,000 of 
school construction and equipment bonds will be submitted to the voters 
at an election to be held on March 10. A two-third vote is required. 


ILLINOIS 


ARGO COMMUNITY HIGH SCHOOL DISTRICT NO. 217, Ill.— 
BOND SALE DETAILS—The $270,000 4% school addition construction 
bonds purchased by Paine, Webber & Co. of Chicago, as reported re- 
cently in these columns—V. 146, p. 1432—-were sold at par plus a premium 
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of $4,511, equal to 101.67, a basis of about 3.88% to final maturity. 
Dated Jan. 1, 1938. Denom. $1,000. Coupon, registerable as to prin- 
cipal only. Due Jan. 1, 1958, with bonds nujmbered from 1 to 255 
optional as follows: $10,000 on Jan. 1 of each year from 1939 to 1944 incl. 
and on any subsequent interest date; $15,000 on Jan. 1, from 1945 to 
1957 incl. and on any subsequent interest date. Int. payable J. & J. 


MSBELLEVILLE, Ill.—BOND ELECTION—City Council has designated 
April 12 as the date on which voters will pass on a proposal to issue $552 ,000 
sewage disposal plant construction bonds. (It was previously reported 
that the H. C. Speer & Sons Co. of Chicago had purchased the above 
issue as 334s, at par.) 


CHICAGO, IIl.—CERTIFICATE SALE—The $2,600,000 certificates of 
indebtedness offered March 1—V. 146, p. 1108—-were awarded to a group 
composed of Halsey, Stuart & Co., Inc., Lehman Bros., Bancamerica- 
Blair Corp., Stone & Webster and Blodget, Inc., Darby & Co. and E. H. 
Rollins & Sons, Inc., all of New York as follows: 
$1,500,000 3% water works system were sold at a price of 105.55, a basis 

of about 2.145%. Dated Feb. 15, 1935 and due $300,000 on 
Feb. 1 from 1943 to 1947 incl. 

1,100,000 34% % water works system were sold at a price of 107.86, a 
basis of about 2.85%. Dated May 1, 1937 and due May 1 as 
follows: $100,000 in 1952, and $500,000 in 1953 and 1954. 

The bankers, in re-offering the certificates, priced the 3s to yield from 
2.10% to 2.50%, according to maturity, and the 3 %s to yield 2.75%. 


CHICAGO PARK DISTRICT (P. O. Chicago) I11.—$2,302,000 BONDS 
PUBLICLY OFFERED—Halsey, Stuart & Co. Inc., are offering $2,302,000 
34% and 4% bonds. The 344% bonds are priced to yield 3.10% to the 
optional date, 1946, and 34% thereafter until redeemed or to final ma- 
turity in 1956. The 4% bonds, optional in 1946 and due in 1955, are 
offered to yield 3.00% to the optional date and 4% thereafter. 

Chicago Park District is co-terminus with the City of Chicago. These 
bonds, in opinion of counsel, constitute direct and Ly --- obligations of 
the District, payable from ad walorem taxes levi against all taxable 
property therein without limitation as to rate or amount. 

In connection with the offering the bankers direct attention to the fact 
that the Chicago Park District reduced its indebtedness $3,880,194 in 
1937 and has called for pogmens on March 1, 1938 an additional $6,644,- 
000 bonds. Total indebtedness of the District is reported to have been 
reduced spproximately $24,000,000 from the aggregate debt of the con- 
stituent Districts at the time of consolidation, May 1, 1934. 


COOK COUNTY NON-HIGH SCHOOL DISTRICT NO. 216, Ill.— 
WARRANT SALE—Enyart, Van Camp & Feil, Inc. of Chicago were the 
successful bidders for an issue of $150,000 tax anticipation warrants issued 
by the Board of Education against the 1937 tax levy for the tuition fund. 
The bankers named an interest rate of 134% for $25,000 and 2% for the 
pram my of $125,000. The terms represented a new low interest cost to the 

trict. 

The bankers announce that they are making public offering of $75,000 
— of Chicago, Board of Education Building Fund, 1938 levy, 2% % tax 
anticipation warrants at a price of 100.66 to yield 1.80%. Denom. ,000. 
Principal and interest payable at the City Treasurer's office. Legal opinion 
of Chapman & Cutler of Chicago. In connection with this offering, Enyart, 
Van Camp & Feil have prepared the following data: 

Financial Statement 
Actual valuation, 1936 (estimated) $5,310,000 ,000 
Assessed valuation, 1936 
Bonded debt, Jan. 15, 1938 37,138,500 
Population, 1930 ¢ ‘ 
Estimated, 1937 
Taz Record 
The following is a statement of tax extensions and collections as of 
Jan. 21, 1938, for Cook County and all the other taxing bodies within it. 
Extension Collected P.C. Coll’d 
$263 ,756,604 $208,514,485 83. 
217,863,487 160,: 118 7 


LASALLE SCHOOL DISTRICT NO. 122, LaSalle County, IIl.— 
BOND SALE VDETAILS—The White-Phillips Co., Inc. of Davenport was 
associated with John Nuveen & Co. of Chicago in the purchase of $88,000 
2%% school building bonds, reported in detail in these columns recently. 
Bankers paid par and a premium of $1,050, equal to 101.193, a basis of 
about 2.65%. 


MACON COUNTY (P. O. Decatur) Ill.—BOND ELECTION—County 
Supervisors voted to submit a $500,000 court building construction bond 
issue at an election on April 12. 


OAK PARK, IIl.—PRICE PAID—Lewis Pickett & Co., Inc., Chicago 
pele a price of par for the issue of $95,400 344% water revenue refunding 

nds purchased by them as reported in these columns in January .— 
V. 146, p. 788. 


OTTAWA SCHOOL DISTRICT NO. 141, Ill.—BOND SALE—The 
issue of $200,000 school construction bonds offered at public auction on 
March 2—V. 146, p. 1432—-was awarded to the Harris Trust & Savings 
Bank of Chicago, as 24s, at a price of 100.65. Due serially from 1939 to 
1957, inclusive. 


PARK RIDGE, Ill..-BOND SALE DETAILS—The H. C. Speer & 
Sons Co. of Chicago, which was awarded on Feb. 23 an issue of $55,000 
working cash bonds, as previously reported in these columns.—V. 146, p. 
1432—paid par for 3 %s. 


RANDOLPH COUNTY (P. O. Chester) IIl.—BOND ELECTION— 
At an election to be held on April 12, $260,000 road construction bond 
issue will be submitted to a vote. 


SHILOH, Ill.—BOND SALE—Leo Rooney, Town Clerk, reports that 
award was made on Feb. 26 of $60,000 344% road bonds to the Citizens 
National Bank and the Edgar County National Bank, both of Paris, 
jointly, at par plus a premium of $1,150, equal to 101.91, a basis of about 
2.96%. Dated Feb. 1, 1938. Denom. $1,000. Due Nov. 1 as follows: 
$5,000, 1940 and 1941; $6,000 from 1942 to 1947 incl., and $7,000 in 1948 
o— 1949. Prin. and semi-ann. int. payable at the First National Bank, 

ume. 


STRONGHURST, I1l.—BONDS SOLD—The issue of $20,000 4% 
water system bonds approved at an election Feb. 24 has been sold. Dated 
March 1, 1938 and due in 20 years. 


WEST LINCOLN, IIl.—BONDS VOTED—By a majorit 
$12,000 issue of graveling and road improvement bon 
approved. 


WESTVILLE SCHOOL DISTRICT NO. 154, Ill.-BONDS SOLD—~ 
N. L. Rogers & Co. of Peoria purchased $46,000 school construction bonds. 


INDIANA 


CENTER SCHOOL TOWNSHIP (P. O. Evansville), Ind.—BOND 
ISSUE AUTHORIZEW—Advisory Board has authorized the issuance of 
$5),Uvu0 bonds for funds to be used in the purchase of real estate and for 
building an annex to School No. 11, locaily known as Harwood School. 


ELNORA, Ind.—BONDS APPROVED—State Tax Board recently 
approved an appropriation of $40,000 for the town. City will raise $5,000 
by issuing general city obligation bonds and $35.000 with public water 
supply revenue bonds. 


JORDAN TOWNSHIP, Ind.—BOND ISSUE AUTHORIZED—Trustee 
and Advisory Board of Township have decided to issue $23,000 Jordan 
School Township bonds and $23,000 Jordan Civil Township bonds for the 
construction of an elementary consolidated school and township community 


building. 
1OWA 


ATALISSA INDEPENDENT SCHOOL DISTRICT (P. O. Atalissa), 
lowa—MATURIT Y— It is now reported by the Secretary of the Beard of 
directors that the $10,000 school bonds sold to Vieth, Duncan, Worley & 
Wood of Davenport, as 24s, at a price of 100.36, as noted here recently — 
V. 146, p. 1432—are due $1,000 annually from June 1, 1939 to 1948, giving 
a basis of about 2.43%. 


of 168 votes a 
was recently 
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CENTERVILLE, lowa—BOND SALE—The $10,000 issue of swim- 
ming pool bonds offered for sale on Feb. 28,—V. 146, p. 1432—was pur- 
chased jointly by the Centerville National Bank, and the lowa Trust & 
Savings Bank, of Centerville, as 244s, paying a premium of $8.00, equal 
to 100.08, a basis of about 2.24%. Due $1.000 from 1940 to 1949 incl. 


HUMBOLDT INDEPENDENT SCHOOL DISTRICT (P. O. Humboldt 
lowa—BOND SALE—The $20,000 issue of refunding bonds offered for sale 
on March 1.—\V. 146, p. 947—was awarded to W. D. Hanna & Co. ot 
Burlington, as 24s, paying a premium of $274.00, equal to 101.37, a basis 
of about 2.27%, according to the District Secretary. Due $5,000 from 
April 1, 1943 to 1946 incl. 


ONAWA, Ilowa—BOND SALE—The $60,000 issue of electric light and 
power revenue bonds offered for sale on March 2—V. 146, p. 947—was 
awarded to Shaw, McDermott & Sparks, of Des Moines, as 34s, paying a 
premium of $550.00, equal to 100.91, according to the City Clerk. 


SANBORN, lowa—BOND OFFERING—It is reported that A. J. 
Jerphak, Town Clerk, will receive bids until 8 p. m. on March 7, for the 
purchase of a $13,000 issue of water works revenue refunding bonds. 

(The outstanding 5% water works revenue bonds are being called for 
payment on April 1, as noted in these columns recently.—V. 146, p. 1433.) 


SIOUX CITY, lowa.—BOND OFFERING—It is reported that bids 
will be received until 1:30 p. m. on March 11, by the City Clerk, for the 
purchase of a $63,150 issue of street improvement bonds. 


TAYLOR COUNTY (P. O. Bedford), lowa—BOND SALE—The 
$16,000 issue of coupon funding bonds offered for sale on Feb. 28—V. 146, 
p. 1433—-was awarded to the Carleton D. Beh Co. of Des Moines, as 2%s, 


Yt: investor, the only other bidder, offered a premium of $200 on 3% 


WAVERLY, lowa—BUND OFFERING—Sealed bids will be received 
until 7:30 p. m. on March 8 by the City Clerk for the purchase of a $90,000 
issue of municipal power plant addition bonds. After tealed bids have all 
been filed, oo bids will accepted. Bidders are to specify interest rate, 
at not less than par and accrued interest. Due $5,000 every six months, 
commencing on April 1, 1939, the last maturity to be in 1947. Bonds 
may be called for payment on and after Oct. 1, 1943. These bonds will not 
be general obligations of the city, we understand. 

CO ee with the above offering it is stated by R. O. Clark, City 
erk, at: 
_ Principal and interest will be paid at the office of the City Treasurer, 
interest to be paid on the first day of October, 1938, and on the first days 
of April and October thereafter. These bonds are not general obligations 
of said city but are phony ~ | and only out of the future earnings of the 
Municipal Electric Light and Power Plant and Distribution System of 
said City. The ob tion of said bonds shall be a first lien on three Diesel 
engines and generat units and auxiliary equipment, to pay for which 
these bonds are being issued, and the net earni of the entire municipal 
electric plant and distribution system are also pledged to the payment of 
these bonds. 

Said bonds will be sold subject to the opinion, as to their legality, of 
Stipp, Perry, Bannister & Starzinger of Des Moines, lowa, which opinion 
will be furnished with the bonds. 

A certified check in the amount of $2,000.00, certified by an Iowa bank, 
shall accompany each bid, 


WATERLOO, lowa—BOND OFFERING DETAILS—In connection 
with the offering scheduled for 8 p. m. on March 7, of the $400,000 inter- 
cepting and outfall sewer bonds, mentioned in these columns on Feb. 26 
—V. 146, p. 1433—it is stated by Knapp F. Matthews, City Clerk-Audi- 
tor, that the bidders are to specify the rate of interest, payable M. & N. 
Denom. $1,00U. Dated March 1, 1938. Due on Nov. 1 as follows: $8,000, 
1939; $17,000, 1940 and 1941; $18,000, 1942 and 1943; $19,000, 1944 and 
1945; $20,000, 1946; $21,000, 1947 and 1948; $22,000, 1949 and 1950; 
$23 ,000, 1951; $24,000, 1952; $25,000, 1953 and 1954; $26,000, 1955; $27,- 
000, 1956, and $28,000 in 1957. It is also reported that these are regular 
general obligation bonds, not subject to prior redemption. The city will 
furnish the lega] opinion and the printed bonds. 

FINANCIAL STATEMENT—The following information is furnished 
to us in connection with the above offering: 

Assessed actual value of all taxable property within said city, 

equalized for the year 1937 
Assessed actual value of moneys and credits within said city, 

equalized for the year 1937 (Not included in any of the 

foregoing figures) 
Amount of proposed issue of sewer bonds, to be dated Mar. 1, 

1938 (not included in the following debts statement 

Total bonded indebtedness, itemized as follows: 

Character— 


at par. reports the County Treasurer. 
bon 


$29,923 ,369 


6,136,522 
400,000 


] 
All other indebtedness of nay kind None 
Population, census of 1930 46,191. City directory count (1938) 53,145 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND SALE—The 
$100,000 issue of poor fund warrant funding bonds offered for sale on Feb. 
25—V. 146, p. 1281—was awarded to Halsey, Stuart & Co. of Chicago as 
2%%s, paying a premium of $1,950, equal to 101.95, a basis of about 2.55%. 
Dated Jan. 1,1938. Duefrom Jan. 1, 1948 to 1953. 

The following official tabulation i» furnished of the other tenders received 
(allon a 2% % rate), for the above bonds: 

‘Name of Bidder— 

Shaw, McDermott & Sparks, Des Moines, Iowa 
White-Phillips Corp., Davenport 

Duncan, Worley & Wood, Davenport 

Jackley & Co., Des Moines---------------- incthwnn tain wen etn 1,400 
Carleton D. Beh Co., Des Moines e : 

Wheelock & Cummins, Des Moines 

Central National Bank, Des Moines- - -- 

lowa-Des Moines National Bank, Des Moines 


KANSAS 


EMPORIA, Kan.—BOND ELECTION—A $35,000 community build- 
ing bond issue will be submitted to the voters for approval at an election 
to be held on March 2s. 


FORD COUNTY (P. O. Dodge City), Kan.—BOND SALE—The 
Lathrop-Hawk-Herrick Co., Inc., of Wichita, purchased on Feb. 14 an issue 
of 310,000 244% public work relief bonds at a price of 100.137, a basis of 
about 2.475%. ated Feb. 10, 1938, and due Feb. 10, 1944. Coupon 
bonds of $1 000 each. Interest payable F. & A. 


HERNDON, Kan.—BONDS SOLD—We are informed by the City 
Clerk that $3,000 4% coupon semi-ann. sanitary sewer bonds were pur- 
chased recently by the State Bank of Herndon, at a price of 95.00. 


KANSAS CITY, Kan.— IMPROVEMENT BOND ORDINANCE 
PASSED—An ordinance has recently been passed authcrizing the city to 
issue $23,724 of bonds for repairing, reconditioning and remodeling cer- 


tain public improvements and public buildings. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BONDS 
SOLD—A $20,000 issue of public works bonds was purchased recently by 
the Dunne, Israel Co. of Wichita at a price of 100.916, according to report. 


WICHITA, Kan.—BOND OFFERING—Sealed bids will be received until 

7:30 p. m. on March 7 by C. C. —— OS Sees 7, the purchase = 

643.25 issue of 244% coupon semi-annual internal improvement curb; 

J gene ho and cower bonds. Denom. $1,000, one for 3.25. Dated 

eb. 1, 1938. Due over a period of from one to 10 years, approximately 

one-tenth each year. Required bidding blanks can be obtained from the 
above Clerk. 


Premium 








1592 Financial 


KENTUCKY 


CARROLLTON, Ky.—BOND VALIDITY UPHELD—We are in- 
formed that the Court of Appeals has affirmed the ruling of the Carroll 
County Circuit Court, upholding the validity of a $23,000 issue of 44%% 
funding bonds. 


DANVILLE, Ky.—BONDS SOLD—It is reported that $22,000 school 
bonds were purchased recently by the Security Trust Co. of Lexington. 

KENTUCKY, State of —SPECIAL SESSION PLANNED ON COUNTY 
DEBT—A special! dispatch from Louisville to the ‘‘Wall Street Journal” of 
March 3 reported in part as follows: 

Governor A. B, Chandler has proposed a special session of the Kentucky 
Legislature to enact legislation which would enable consideration of county 
financial problems. 12 of these local governments are in default on their 
road and bridge or funding bonds. 

A bill for introduction at the special session has been agreed upon ten- 
tatively by Administration advisers. It would provide for creation of a 
State Sinking Fund Commission to cooperate with counties in refinancing 
and retiring outstanding debts and would give to a State finance officer, 
probably working under the Department of Revenue, power to supervise 
county budgets. The plan would be optional for the various counties. but 
inducements would be made to those volunteering to operate under it. 

OWENSBORO, Ky.—BOND SALE AUTHORIZED—It is reported that 
the City Commissioners have authorized the sale of $250,000 in light and 
power revenue bonds to J. J. B. Hilliard & Son of Louisville. The proceeds 
of the bonds will be used to pay off the indebtedness of the city light plant 
and to purchase new equipment. 





_ Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


ASSUMPTION PARISH SCHOOL DISTRICT NO. 1 (P. O. Napo- 
leonville), La.—BOND OFFERING DETAILS—In connection with the 
offering scheduled for March 23 of ytd $400,000 building bonds, noted in 
these columns recently—V. 146, n. 1433—it is stated that the bonds mature 
on April 1 as follows: $4,000, 1939 and 1940; $5,000, 1941 to 1945; $6,000, 
1946 to 1950; $7,000, 1951 to 1953; $8,000, 1954 to 1956; $9,000, 1957 to 
1959; $10,000, 1960 to 1962: $11,000, 1963 and 1964; $12,000, 1965 to 1966; 
$13,000, 1967 and 1968; $14,000, 1969 and 1970° $15,000, 1971 and 1972: 
$16,000, 1973 and 1974; $17,000, 1975: $18,000, 1976, and $19,000 in 1977 
and 1978. The approving opinion of Chapman & Cutler of Chicago and a 
copy of the certified transcript of record as passed upon will be furnished the 
purchaser. These bonds are said to be general obligations, payable from 
unlimited ad valorem taxes. A certified check for $3,000, payable to the 
Treasurer of the Parish School Board, must accompany the bid. 

LIVINGSTON PARISH SCHOOL DISTRICTS (P. O. Springville), 
La.—BOND OFFERING DETAILS—In connection with the offering sched- 
uled for March 11, of the $60,000 not to exceed 6% semi-ann. school bonds, 
noted in these columns recently—V. 146, p. 1281—it is now reported that 
the bonds mature as follows: 
$30,000 School District No. 26 bonds. Due on March 1 as follows: $1,000, 

1940 to 1945; $1,500, 1946 to 1951; $2,000, 1952 to 1956, and $2,500, 
1957 and 1958. 

30,000 School District No. 24 bonds. Due on March 1 as follows: $1,000, 
1940 to 1945; $1,500, 1946 to 1951; $2,000, 1952 to 1956; $2,500 
in 1957 and 1958. 

It is also said that these bonds are payable from unlimited ad valorem 
taxes. 

LOUISIANA, State of —GOVERNOR TO URGE 2% GENERAL SALES 
TAX-—Gov. Richard W. Leche is completing recommendations to the 
Legislature, which will be convened in May, for enactment of 2% general 
sales tax to finance social security and relief and also three-year exemption 
on homesteads to stimulate building trades. Enactment of the tax, which 
he estimated at $7,000,000 to $8,000,000 annually, would release one cent 
of gasoline tax now paid to social security and relief. Homestead exemption 
plan would be embodied in a constitutional amendment. In 1937 social 
security and relief expenditures at $5,000,000 included $2,323,658 from 
one cent of gasoline tax. Proposed sales tax would replace luxury tax, 
which in 1937 produced $3,538,786. 

NEW ORLEANS, La.—BRIDGEREVENUE BOND CALL—City is notify- 
ing holders of Public Belt Railroad Bridge Revenue bonds issued under 
indenture dated Oct. 1, 1932, as amended by supplemental indentures 
dated June 1, 1933, and Oct. 1, 1935 respectively, that there have been called 
for redemption on April 1, 1938 at 105% of their principal amount and 
accrued interest, $63,000 aggregate principal amount of those bonds. Such 
bonds will be paid at the principal office of The Hibernia National Bank in 
New Orleans, or at the option of the bearers, at the principal office of the 
Chemical Bank & Trust Co., fiscal agent, 165 Broadway, New York. 

SPRINGHILL, La.—FINANCIAL DATA—The following official in- 
formation is furnished in connection with the offering scheduled for Mar. 14, 
of the $100,000 not to exceed 6% semi-ann. public utility extension and 
improvement, first mortgage coupon bonds, described in these columns 
recently—V. 146, p. 1433 

These bonds are issued for the purpose of constructing improvements 
and extensions to the municipally owned waterworks plant and the installa- 
tion of a sewerage system. 

These bonds will be secured by a direct first mortgage upon the entire 
properties of the waterworks, sewerage system and ice plant, and, in the 
opinion of cousel, are valid and binding obligations of the Town of Spring- 
hill, La., payable solely from the revenues derived from the operations of 
said system and ice plant. In issuing these bonds the town convenanted 
and agreed to fix, maintain and collect such rates for water and sewerage 
as will produce sufficient income at all times to pay principal and interest 
on these bonds, operation and maintenance and the establishment of an 
adequate depreciation fund. All revenues so derived from the operations 
of these plants are to be held by the trustee. 

Engineers estimate that the value of the plant, after the completion of 
the combined systems, will be $200,000. 

Under the Louisiana Law (Act No. 12 Second Extra Session of 1935), and 
by town ordinance, the waterworks and sewerage and ice plant are com- 
bined to be operated as one unit and these bonds are payable from the 
revenues of the combined system. 

At the present time there are 240 water users in the town and no sewerage 
connections. Engineers estimate that as soon as the improvements are 
completed 250 connections will be made immediately, bringing in a net 
revenue for the first A of the combined system from water, sewerage 
and ice plant of $11,789.40. At the end of the second year it is estimated 
that 500 connections will be made, at which time estimated earnings will 
be $19,905.60 per annum net. 

All necessary ordinances in conformity with the sanitary code of the 
State of Louisiana will be put into effect and enforced. This means that 
every available place of habitation in the town will be forced to connect 
onto the system. There will be a minimum charge for water of $1.50 
per month and for sewerage of $1 per month. 

E. T. Archer & Co. of Kansas City, Mo., who are engineers for the 
Town of Springhill, La., have furnished the following statement, estimated, 
based on the above rates as established by the Town Council during the 
period of the loan: 


Raymond 5409 











Total yearly receipts (average)-.-..-.---------------.---- $20,490.00 
Total yearly operating expenses (average)-..-.--.-.._.-_-- 4,184.40 
Net income from water and sewerage------..---....-__-- $16,305.60 
Net yearly income from ice plant._......-.-----...---__-- 3,600.00 
° Total net income of system. -.........................-- $19,905.60 
Average annual charge for payment of principal and interest 
Dt Joti. Itc nkadgdiiecdubic lthdbbenadisecad 14,206.00 
DU CttG cui Jab db eee dn ecnns Manse dekh edencascunee $5,701.60 
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ST. HELENA PARISH SCHOOL DISTRICT NO. 2 (P. O. Greens- 
burg), La.—MATURITY—lIn connection with the offering scheduled for 
March 8, of the $15,000 not to exceed 6% semi-ann. school bonds, described 
in these columns recently—V. 146, p. 1433—it is reported that the bonds 
mature on March | as follows: $500, 1940 to 1948; $1,000, 1949 to 1957, 
and $1,500 in 1958. 


MASSACHUSETTS 


AGAWAM, Mass.—NOTE SALE—Wrenn Bros & Co. of Boston were 


awarded on March 2 an issue of $100,000 notes at 0.515% discount. Due 
$50,000 each on Nov. 15 and Dec. 15, 1938. Other bids were: 

Bidder Discount 
I I ca al a a a a as 0.52% 
PORE. es GE Oe Ei dca ceocudidawdd éticttawedsndatevbwmosode 0.52% 
DORON Ca cakincddddsscckdateddwerccasdwevcuids 0.557% 


BEVERLY, Mass.—NOTE OF FERING—John C. Lovett, City Treasurer, 
will receive sealed and other bids until 11 a. m. on March 9 for the purchase 
at discount of $300,000 notes issued in anticipation of revenue for the cur- 
rent year, dated March 9, 1938, and maturing Nov. 23. 1938. Denoms. 
$50,000, 325.000, $10,000 and $5,000. Said notes will be authenticated 
as to genuineness and validity by The First National Bank of Boston, under 
advice of Messrs. Ropes. Gray, Boyden and Perkins. Boston. and all legal 
papers incident to this issue will be filed with said bank. where they may 
inspected. They will be delivered on or about Thursday, March 10, 1938 
at The First National Bank of Boston, 17 Court St Office, Boston, for 
Boston funds, and are payable at The First National Rank of Boston, in 
Boston, or at the Central Hanover Bank & Trust Co., in New York City. 


Taz Collections 


Year Levy Uncollected March 1, 1938 
| ee eee $4,289 
SORT vcnacarnvbneoewetaneivemmianen 1,383 ,075 235,036 
CII a tines co erie nical $55,514 Tax titleloans_____.-- $35,090 


BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater Trust Co. 
was awarced on March 2 an issue of $20,000 notes at 0.42% discount. Due 
Nov. 18, 1938. Other bids were: 


tidder Discount 
RS Fe os pac icinainin dt cas ata adh te becca eek aii nad deena nel 0.44% 
Merchants National Bank of Boston. .-...............--.-----.-- 0.44% 


CAMBRIDGE, Mass.—NOTE SALE—The issue of $500,000 tax anticipa 
tion notes offered March 2 was awarded to the First National Bank of 
Boston, at 0.38% discount. Dated March 2, 1938 and due Nov. 3, 1938. 
Other bids were as follows: 


Bidder Discount 
Merchante National Bank of Boston................-.......-.-. 0.417% 
es Dees SG Or et a ah dees eeeebeaan we eee 0.424% 
SE Ee EE baa cea h age naen a anak eRacew debs aannemode 0.43 % 
Danes. TEE: SE bo dcindié atse baes keke cmmbeie ods RRS 0.43 % 


DRACUT, Mass.— NOTE SALE—The issue of $125,000 revenue notes of- 
fered March 1—V. 146, p. 1433——-was awarded to the West Newton Savings 
Bank at 0.57% discount. Due Nov! 30, 1938. Other bids: 


Bidder Discount 
PAM CAO. Sccnheaedhe tt atndeesschanctacecseunne 0.637 % 
We SE Ee Bear ncacacangades o Acabenes én teebaaeeaouaaee 0.90% 


FITCHBURG, Mass.—NOTE SALE—The issue of $500,000 revenue 
notes offered March 4 was awarded to Chace, Whiteside & Co. of Boston 


at 0.18% discount. Dated March 7, 1938 and due Nov. 7, 1938. Other 
bids: 

Bidder— Discount 
mee, eens Den i ne een mann 0.21% 


7a Gee See eee. 8. ebaeenawnesenenenewuEe 


BM Re SE SR Oe a Re Ns 0.35% 
Dee Gr SONU 8 85 sn cncstnnndebadtbbewanneie 0.386% 
ee, I RE nl hc. os raratarnaunaehiiy dinate ae 0.41% 
Merchants Nationa] Bank of Boston............c<ccce-e eens 0.41% 





LEXINGTON, Mass.—NOTE SALE—The issue of $150,000 notes offered 
Feb. 26—V. 146, p. 1433—-was awarded to the New England Trust Co. of 
Boston at 0.20% disco int, plus $11 premium. Dated Feb. 28, 1938, and 
due in instalments of $75,000 each on Oct. 28 and Dec. 9,1938. The Second 
National Bank of Boston submitted the next bid naming a rate of 0.23% 
and $9 premium. 

Other bids 


Bidder— Discount 
ta) Ee MEO a tal dns sdb bbodebvetdwesavosbenedaods 0.33% 
pf OF ee 0.35% 
LE TO CIs a osknhnenecnnterndceedgaedenebtetahgte 0.35% 
WT. CE ee ar Renee awataéekounensaaneins 0.389% 


LITTLETON, Mass.—OTHER BI DS—The $46,000 schoo! notes awarded 
to the First National Bank of Ayer, as 1 4s, at a price of par, as previously 
reported in these columns, were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
eS GES oc ho ccndkscsedeendecncswenne 1% % 101.0357 
io. fF SC eee re rr 1%% 100.913 
SO To ac ctinrdducnebubodeewves 1%% 100.80 
Mathants Watsenal TAGE. <6 6 sc nccctiacvtvieosio 1%% 100.79 
Cee, SE OO. 2d. ns a alin en bee bbebae 1%% 100.769 
CMe, TED GP GIG... cece cde dc ccndicn ceases 134% 100.639 
OT A A ee i ee ee 134% 100.606 
a eT TN OS eee ee 1%% 100.514 
i een See. DO... cacactacneecenees 1%% 100.502 
ee es eames 1%% 100.35 
a we OR UC YS 4: eee yee 1%% 100.288 
I a dn a ils eda 2% 100.737 
Whitine. Weems, Meowses, ING... «6 hnncccccccsusa 2% 100.65. 
Ballou, AGAe Be. WHSCMONO. once edsccccscdues 2% 100.2137 


LYNN, Mass.._-NOTE OFFERING—The City Treasurer will sell at 11 
a.m. on March 7 an issue of $400,000 notes, due Nov. 8, 1938. 


MALDEN, Mass..-BOND SALE—The issue of $729,000 coupon high 
school bonds offered March 3 was awarded to a group co..posed of First 
Boston Corp., Harris Trust & Savings Bank, and Newton, Abbe & Co., 
Boston, as 24s, at a price of 101.909, a basis of about 2.05%. Dated Feb. 
1, 1938 and due Feb. 1 as follows: $37,000 from 1939 to 1947 incl. 
$36,000 from 1948 to 1958 incl. Second high bid of 101.139 for 244s, was 
made by an account consisting of Brown Harriman & Co., Kidder, Peabody 
& Co. and F. 8. Moseley & Co. 

MANSFIELD, Mass.—NOTE SALE—The New England Trust Co. of 
Boston was awarded March 2 an issue of $150,000 notes at 0.19% discount, 
pine a premium of $23. Due Dec. 22,1938. Other bidder was tne Merchants 
National Bank of Boston at 0.28%. 

MEDWAY, Mass.—NOTE SALE—The Second National Bank of Boston 
was awarded on Feb. 26 an issue of $50,000 notes at 0.42% discount. Due 
in instalments of $25,000 each on Nov. 15 and Dec. 15, 1938. Other bids 
were: 


Bidder— Discount 
Home National Bank of Medford..-.--..-..-------------------- 0.44% 
Deenetets 2e. Bae Be OG, . cin cccccaksnasoccedssueseeseden 0.46% 
Dire, Bationsl Matic Of BOGOR. oso. o. cn ence wc ncnsccccesccs 0.47% 
a cc ncectcaedeenidéscnmscsscsoda 0.487% 
Bancamerica-Blair Corp--.--.--.---------------------------- 0.537 % 


NATICK, Mass.—NOTE SALE—An issue of $100,000 notes was awarded 
March 3 to the Merchants National Bank of Boston, at 0.42% discount. 
Due Jan. 17, 1939. Other bids were: 


Bidder Discount 
Second National Bank of Boston_..---------------------------- 0.437% 
A I ec di eeebbo booths casueda 047% 
Bancamerica-Blair Corp_......------------------------------- 0.545% 
First National Bank of I atin baleen ci is he ih nse ieee Hie eee 0.74% 


NEW BEDFORD, Mass.—NOTE OFFERING—Harold C. Grover, City 
Treasurer, will receive bids until 11 a. m. (Eastern Standard Time) on 
March 7 for the purchase at discount of $500,000 notes issued in anticipation 
of taxes for the year 1938. Notes will be in denominations to suit the 
purchaser, dated March 7, 1938, and payable Nov. 9, 1938, at The National 
Shawmut Bank of Boston, in Boston, and will be ready for delivery on or 
about March 8, 1938, atsaid bank. Said notes will be certified as to genuine- 
ness and validity by The National Shawmut Bank of Boston, under advice 
of Messrs. Storey, Thorndike, Palmer & Dodge, Boston, and all legal papers 














Financial 


incident to this issue will be filed with said bank, where they may be inspected. 


Financial Statement, March 1, 1938 
Taz Levy 


Volume 146 


1936 1937 
*$4,708,088.18 $4,392,685.85 
Uncollec ed Tazes as of March 1, 1938 


88 ,926.24 777,731.42 
Ce ae wees ©. Pe. noc ccccsensecees 7,957,000 .00 
Water debt as of March 1, 1938_......._.._..._._____-_- 1,104,000.00 
ETI aa ee NR AAG cole ir TN 000 


Tax titles held____$360,803.58 
Cash on hand 
1937 


NORTH ADAMS, Mass.—NOTE SALE—The issue of $100,000 notes 
offered March 4 was awarded to R. L. Day & Co. of Boston at 0.38% 


discount. Due Dec. 1, 1938. Other bids: 

Bidder— Discoun 
Se ee Se Gr SND, nds pa ccdcuoncacucedeceen® 0.43% 
a a ke i ie alee 43% 
Merchants National Bank of Boston___._.__........_.------- 45% 
FG ARS aa RRL Gee Sg ah 0.48% 
a aa 0.517% 


oe |S” RRR ea tae a See: Bale aa 0.54% 


SPRINGFIELD, Mass.—NOTE SALE—The issue of $500,000 revenue 
notes offered March 3 was awarded to the Merchants National Bank of 
Boston, at 0.22% discount, plus $3 premium. Due Nov. 8, 1938. Next 
best bid was made by the Second Nationa! Bank of Boston, which bid a rate 
of 0.228%. 

STOUGHTON, Mass.—NOTE SALE—The issue of $150,000 notes of- 


fered March 1—V. 146, p. 1434—was awarded to the Merchants National 
Bank of Boston, at 0.23% discount. Dated March 8, 1938 and due Dec. 22, 


1938. Other bids were: 

Bidder Discount 
ee ees ee Oe ce blietieaiadmumeee eee” 0.234% 
i uk a ceais warkeciininde wee 0.25% 
I eel 0.29% 
ees Cee Tees OO. BOGURIOR,. 6.6 cc cme ccccccucsneuéeenes 0.32% 
ee ns ee en oc cote ait mm aceria atuiesinin ditlinie meres a 0.34% 
re I nn oe. cc ee bee edenmesamble 0.50% 


TAUNTON, Mass.—NOTE SALE—The $200,000 revenue anticipation 
notes of 1938 offered March 1, were awarded to E. H. Rollins & Sons, 
Inc., Boston, at 0.36% discount. Dated March 1, 1938 and due Nov. 22, 
1938. The First National Bank of Boston, second high bidder, bid a 
rate of 0.378%. 

Other Bids: 


Bidder Discount 
eens Prational Bank of Taumtem... . ... 225 ooo ccc ccc ncsnss 0.38% 
PEGS dec cheek bdewtadebactadeeds wcbaaetes canes seen 0.44% 

WESTFIELD, Mass.—NOTE OFFERING—R. P. McCarthy, City 


Treasurer, will receive bids until 11 a. m. on March 8 for the purchase at 
discount of $200,000 notes issued in anticipation of revenue for the current 
year Dated March &, 1938 and due Nov. 10, 1938. Denoms. $25,000, 
$10,000 and $5,000. 

Notes will be delivered on or about Wednesday, March 9, 1938, at The 
First National Bank of Boston, 17 Court St. Office, Boston, for Boston funds 
They will be authenticated as to genuineness and validity by The First 
National Bank of Boston, under advice of Messrs. Ropes, Gray, Boyden 
and Perkins, Boston, and all legal papers incident to this issue will be filed 
with said Bank, where they may be inspected. 

1937 levy, $759,626; uncollected March 1, 1938, $151,842.78; All taxes 
collected prior to 1937. 1937 assessed valuation, $20,264,520. Net debt, 
$402,500. 

WESTFORD, Mass.—NOTE SALE—The Second National Bank of 


Boston purchased on Feb. 23 an issue of $50,000 revenue notes at 0.20% 
discount. plus a premium of $4. Due Nov. 4, 1938. 








MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birmingham), 
Mich.—TENDERS WANTED—John H. Rosso, Township Treasurer, 
announces that sealed tenders of 1936 refunding bonds of series A, B, C 
and D, dated March 2, 1936 and maturing March 2, 1965, also 1936 cer- 
tificates of indebtedness dated March 2, 1936 and maturing March 2, 1946, 
will be received by the Business Manager until 4 p. m. on March 11 at his 
office in the Administration Building, Birmingham. Offerings should be 
firm for 15 days and should be marked on the outside of sealed envelope. 
Tenders should describe securities offered, giving series number and letter. 


BRIGHTON, Mich.—BOND ELECTION—At a special election to be 
held April 5, voters will be asked to approve issue of $115,000 sewerage sys- 
tem and water supply bonds. Denom. $1,000. Interest rate is not to 
exceed 4%, payable semi-annually (J. & D.), and maturing June 30 as 
follows: $3,000, 1939-40; $3,500, 1941; $4,000, 1942-43; $5,000, 1944; 
$5,500, 1945; $6,000, 1946-47; $6,500, 1948; $7,000, 1949-50; $7,500, 
1951-53; $8,000, 1955-57. 


CRYSTAL FALLS, Mich.—BOND ELECTION—At an election to be 
held April 4 voter. will be asked to approve an issue of hospital construction 
bonds, which is expected to total $40,000. 


DELTA COUNTY (P. O. Escanaba), Mich.— BOND ELECTION—At an 
election to be held on April 4, voters will be asked to approve the issuance 
of $96,000 court house addition building bonds. 


GALIEN TOWNSHIP SCHOOL DISTRICT, Mich.—BID REJECTED 
—The district rejected the 98.30 bid of Stranahan, Harris & Co., Inc., 
Toledo, for the purchase of $55,000 4% bonds with an average maturity 
of 15 5-6 years. 


GLADSTONE, Mich.—BOND ELECTION—A proposes to issue $5,000 
construction bonds for a new bath house will be submitted to the voters at 
the next April election. 


GRAND RAPIDS, Mich.—COMMISSION APPROVES BONDS— 
Public Debt Commission has approved $50,000 water system bonds and 
$18,000 sanitary sewer bonds. 


HAMTRAMCK, Mich.—BOND OFFERING—Frank Matulewicz, City 
Clerk, will receive sealed bids until 8 p. m. (Eastern Standard Time) on 
March 8 for the purchase of $125,000 not to exceed 4%4 % interest emer- 

ency bonds. Dated March 1, 1938 and due March | as follows: $41,000 in 
939. and $42,000 in 1940 and 1941. Rate or rates to be expressed in 
multiples of 4% of 1%. Principal and interest (M. & 8S.) payable at the 
Bank of Hamtramck. The city is authorized and required by law to levy 
upon all of its taxable property such ad valorem taxes as may be necessary 
to pay both principal and interest without limitation as to rate or amount. 
A certified check for 2% of the bonds, payable to the order of the City 
Treasurer, must accompany each proposal. Bids shall be conditioned upon 
the unqualified opinion of the purchaser's attorneys approving the legality 
of the bonds, which opinion shall state that the full faith and credit of the 
city shall be pledged to the payment of principal and interest, and that 
said bonds shall be payable from the levy of the taxes of the character and 
in the manner previously described. City to pay the cost of the opinion and 

inting of the bonds. Delivery of the executed bonds shall be made not 
ater than March 14 at the City Clerk’s office. The approving order of the 
Public Debt Commission was issued Feb. 11. 
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HART TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Hart), 
Mich.—BONDS NOT AWARDED—In connection with the $25.000 not 
to exceed 4% interest school bonds offered Feb. 25—V. 146, p. 1282, 
George W. Powers, Secretary of the Board of Education, informs us that 
they were not awarded as the district was not satisfied with the bids. The 
offers were not rejected but held pending further consideration. The two 
best bids were made by Paine, Webber & Co., Grand Rapids, and the 
Oceana County Savings Bank, Hart. Bonds mature Sept. 1 as follows: 
$1,000, 1938 to 1949 incl.; $1,500 from 1950 to 1957 incl. and $1,000 in 
1958. Bids were asked on the basis of the bonds being non-callable 
and caallble in whole or in part on any interest payment date. 


LEXINGTON, Mich.—BOND OFFERING—Howard Macklem, Village 
Clerk, will receive sealed bids until 6 B; m. (Eastern Standard Time) on 
March 21 for the purchase of $34,500 4% interest general obligation water 
bonds. Dated Jan. 1, 1938. Denom. $500. Due Jan. 1 as follows: $1,000, 
1939 to 1947 incl.; $1,500 from 1948 and 1949; and $2,500 from 1950 to 
1958 incl. Principal and interest (J. & J.) payable at the Village Treasurer’s 
office. A certified check for $500, payable to the order of the village, must 
accompany each proposal. The village will pay for the printing of the 
bonds and furnish the legal opinion of Miller, Canfield, Paddock & Stone 
of Detroit, a. to the validity of the issue. 


ST. CHARLES, Mich.—-BOND SALE—The issue of $41,000 general 
obligation water works system bonds offered March 1—V. 146, p. 1111— 
Was awarded to Wright, Martin & Co. of Detroit, at par plus a premium of 
$615, equal to 101.50, a basis of about 3.84%. Dated Jan. 1, 1938 and due 
Jan. 1 as follows: $1,000 1940 and 1941; $1,500 from 1942 to 1947 incl. 
and $2,500 from 1948 to 1959 incl. 


WATERFORD TOWNSHIP, Oakland County, Mich.—BOND 
OFFERING—Carlos Richardson, Township Clerk, will receive sealed 
bids at his office in the Township Hall, No. 5976 Airport Road, (M-59) 
mail address: Pontiac, R. F. D. No. 4. until 1 p. m. (Eastern Standard 
Time) on March 8 for the purchase of $100,000 not to exceed 6% interest 
water supply system revenue bonds. Dated March 1, 1938. Denom. $1,000. 
Due March 1 as follows: $2,000, 1940 to 1943 incl., $3,000, 1944 to 1945 
incl.; $4,000 from 1946 to 1959 incl. and $5,000 from 1960 to 1965 incl. 
Rate or rates of interest to be expressed in multiples of 4% of 1%. Coupon 
bonds payable as to both principal and interest (M. & 8S.) at the Com- 
munity National Bank, Pontiac, or at its successor paying agent, named by 
the township, which shall be a responsible bank or trust company in Pontiac 
or Detroit. Both principal and interest are payable solely from revenues 
of the water supply system. A certified check for 2% of the issue, payable 
to the order of the Township Treasurer, must accompany each proposal. 
Bids shall be conditioned upon the unqualified —- of Claude H. Stevens 
of Berry & Stevens of Detroit, approving the legality of the bonds. The 
cost of the opinion and printing of the bonds will be borne by the township. 
The bonds will be delivered about March 15, 1938. 

(The above are the bonds which were unsuccessfully offered as 4s on 
Feb. 10—V. 146, p. 1282.) 


k WYOMING TOWNSHIP (P. O. Grand Rapids), Mich.—BONDS 
SOLD—The issue of $51,500 not to exceed 5% interest special assessment 
bonds which failed of sale Feb. 4—V. 146, p. 1282—was sold later to the 
Old Kent Bank of Grand Rapids. Dated Feb. 1, 1937 and due serially 
on Feb. 1 from 1939 to 1948 incl. 


MINNESOTA 


FERGUS FALLS, Minn.—CERTIFICATE SALE—The two issues of 
4% semi-ann. certificates of indebtedness offered for sale on Feb. 7—V. 
146, p. 790-——-were purchased by the City Electric Light Fund, at par, 
according to the City Clerk. The issues are divided as follows: $1,800 street 
improvement certificates, and $552 curb paving certificates. Due from 
Jan. 15, 1939 to 1941. 


GLENWOOD, Minn.—BONDS DEFEA TED—lIt is stated by the City 
Clerk that at the election on Feb. 23—V. 146, p. 949—the $200,000 muni- 
cipal power plant and distribution system bonds failed to receive a favor- 
able majority. 


MURDOCK, Minn.—BONDS SOLD—It is reported that the $12,000 
3% semi-ann. water works bonds approved by the voters on Jan. 25, 
as noted here—V. 146, p. 949——have been purchased by the State of Minne- 
sota. 


ORMSBY, Minn.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on March 5, by Russell Morgensen, Village Clerk, for the 
purchase of a $9,000 issue of water works bonds. Interest rate is not to 
exceed 4%, payable F. & A. Denom. $500. Dated Feb. 1, 1938. Due on 
Feb. 1 as follows: $500. 1939 to 1948, and $1,000, 1949 to 1952. Principal 
and int. payable at such place as may be agreed upon between the purchaser 
and the council. The village will furnish the ns fe Mg opinion of Manahan 
& Perrier of St. James, and H. W. Moody of St. Paul, and the blank 
bonds without charge. A certified check for $200 must accompany the bid. 


PENNINGTON COUNTY SCHOOL DISTRICT NO. 102 (P. O. St. 
Hilaire), Minn.—BOND OFFERING—lIt is reported that bids will be re- 
ceived until March 29, by Victor G. Brink, District Clerk, for the purchase 
of a $19,800 issue of 444% refunding, Series B bonds. Denom. $300. 
Dated Jan. 1,193. Dueon Jan. 1 as follows: $300, 1940 to 1945, and $600, 
1946 to 1975. Callabje at any interest date on 30 days’ prior notice. The 
bonds will be sold by popular subscription and the holders of outstanding 
bonds to be refunded may use the same in payment in whole or in part for 
the refunding bonds. Prin. and int. (J. & J.) payable at the First National 
Bank of St. Paul. The district is authorized to refund its outstanding 
bonded indebtedness pursuant to the provisions of Chapter 331, Laws of 
1927, as amended by Chapter 100, Laws of 1931. 


MISSISSIPPI 


MISSISSIPPI (State of)—PURCHASER—We are now informed that 
John Nuveen & Co. of Chicago, was the head of the syndicate that pur- 
chased the $33,688,000 highway, First Series, non-callable coupon bonds 
on Feb. 8, as noted in detail in these columns at that time. 


WAYNE COUNTY (P. O. Waynesboro), Miss.—BONDS REFUNDED 
—The Board of Supervisors announced recently the refunding of many of 
the county's outstanding bonds. It is said that these bonds (totaling 
$626,000), formerly bore 6% interest but were reduced to 4% interest 
through refunding. The bonds refunded are reported as follows: Boice- 
Hiwannee Separate Road District; Clara Separate Road; Waynesboro- 
Piave Separate Road; Waynesboro Separate Road; Woodward-Pleasant 
Grove Separate Road; Winchester-State Line Separate Road District, and 
county road refunding bonds. 


MISSOURI 


BUTLER COUNTY (P. O. Poplar Bluff), Mo.—BONDS SOLD 
reported that $34,000 2%4% semi-ann. refunding bonds were purch 
recently by a local investor. 

MISSISSIPPI COUNTY (P. O. Charleston), Mo.—FINANCIAL 
STATEMENT—The following official information is furnished in connec- 
tion with the offering scheduled for March 7, of the $50,000 courthouse and 
jail bonds, described in these columns on Feb. 19: 

Financial Statement (As Officially Reported, Jan. 29, 1938) ‘ 
Assessed valuation, 1956 $10,279,605.00 
Total bonds outstanding i ty bb Ode he 50,000.00 
Floating indebtedness, Jan. 1, 1938_-- Rnkwe we than aks 55,442.49 
Population, est. 1938, 17,500; 1930 Census, 15,762. 
General Taz Collections 





It is 


Levy per $100 Total Amt. Collected Amt. Collected to 

Assessed Levy in by Delinquent Appror. Present 

Year Valuation Dollars ‘ Date Time Jan. 1,’°38 
1954... ... 50e. $50,663.15 $38,295.88 $46,455.89 
1985.... 50ec. 51,304.48 35,815.46 44,804.04 
1936- - -- 50c. 51,398.02 42,400.54 46,432.93 


In showing the tax collection record, we use only the general revenue 
levy of 50c. for the reason that the levy for special road and bridge does 
not apply to the whole county in general. é 

The bonds bear interest at the rate of 4%, with interest payable semi- 
annually March 1 and Sept. 1 at the First National Bank, St. Louis, Mo. 
First coupon due March 1, 1939. 





_ > . 
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Sealed bids will be received at the office of the County Treasurer and the 
County court reserves the right to reject any and all bids. The bonds 


will be ready for delivery on or before March 15, 1938. 

The county will furnish printed bonds and the final legal approving 
opinion of Bowersock, Fizzell & Rhodes. Attorneys of Kansas City, Mo. 
Also, the county will pay the cost of registering the bonds. 


The $15,000 of road bonds that were due March 15, 1937 were paid 
Jan. 28, 1938 out of the December tax collections. Originally this was a 
$375,000 issue and was paid promptly until the years 1936 and 1937. This 
default in those two years was due in a great measure, to the fact that too 
many bonds ($60,000) had been scheduled for payment in those two years. 

PERRYVILLE SCHOOL DISTRICT (P. O. Perryville), Mo.— BOND 
SALE DET AILS—lIt is stated by the Secretary of the Board of Education 


that the $72,000 2%% semi-ann. building bonds sold to the Mississippi 
Valley Trust Co. of St. Louis, as noted here recently—V. 146, p. 1283— 
were purchased for a premium of $50.40, equal to 100.07, a basis of about 
2.74%. Dueas follows: $2,000, 1939 to 1943; $3,000, 1944 to 1949; $4,000, 
1950 to 1953; $5,000, 1954 and 1955, and $6,000, 1956 to 1958. 


MONTANA 


CIRCLE, Mont.—BOND OFFERING—It is stated by the City Clerk 
that he will receive sealed bids until March 22, for the purchase of a $12,000 
issue of sewer system bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Dated Jan. 1, 1938. Due $600 annually over a 20-year- 
period, optional after five years.. These bonds were approved by the voters 
at an election held on Feb. 14 


LEWISTOWN, Mont.—BOND ELECTION—On March 22 voters will 
be aceet to approve not to exceed $196,000 bonds for an auxiliary water 
supply line. 


SANDERS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Dixon), 
Mont.—BOND SALES—The $15,000 issue of school building bon 
offered for sale on Feb. 23—V.L 46, p. 791—-was purchased by the State 
Board of Land Commissioners, as 4s at par. Payable on the amortization 
plan over a period of 20 years from March 1, 1938. No other bid was 
received, according to the District Clerk. 


NEBRASKA 


FAIRBURY, Neb.—BONDS SOLD—It is reported that $125,000 2 
semi-ann. power plant equipment bonds have been purchased by the 
Trust Co. of Lincoln, paying a premium of $226, equal to 100.18. 


* GRANT, Neb.—BONDS SOLD—It is reported by the Village Clerk 

that $15,000 street improvement bonds were purchased recently by Wachob, 

poner ey of Omaha, as 4%s. Denom. $1,000. Dated Jan. 1, 1938. 
ue in . 


LYMAN, Neb.—OPTION GRANTED—The Village Board of Trustees 
Grantee the Greenway-Raynor Co. of Omaha, an ig tees until April 1, 
938 for the purpose of refunding $60,000 of Lyman nds. 


NEBRASKA, State of—NEW TAX LEVIES SEEN POSSIBLE— 
Nebraska, which has long boasted of its freedom from ‘‘nuisance taxes,”’ 
may be compelled to make sales and income tax levies effective if the elec- 
torate approves three proposals which may he submitted as constitutional 
amendments at the next general election, in the view of Governor R. L. 
Cochran. The proposals contemplate complete tax exemption on home- 
steads up to $5, , @ monthly pension of $30 to persons 65 or older, and 
restriction of gasoline tas collections to State highway expenditures. 
Governor Cochran said that adoption of the three proposals would force 
enactment of a 4% sales tax and an income tax from 1 to 4%. 


YORK, Neb.—BOND ELECTION—Mrs. Flossie Hassler, City Clerk, 
announced that an issue of $475,000 bonds to finance the purchase of the 
municipal electric light plant would be put before the voters at an elec- 
tion to be held on March 16. 


NEW JERSEY 


ALLENHURST, N. J.—BOND SALE—The $14,000 34% beach im- 
provement bonds offered March 1—V. 146, p. 1435—were awarded to 
the Allenhurst National Bank & Trust Co. at par. Dated May 1, 1938 
and due $1,000 May 1 1939 to 1952 incl. 


CAPE MAY, N. J.—BOND OFFERING—Floyd C. Hughes, City Clerk, 
- will receive sealed bids until 11 a. m. on March 11, for the purchase of 
$84,000 not to exceed 6% interest coupon or registered bonds, composed of: 
$70,000 sewer bonds of 1938 maturing in annual instalments from 1939 to 
1964, inclusive. 
14,000 improvement bonds of 1938 maturing in annual instalments from 
1939 to 1946, inclusive. 

All of the bonds will be dated March 1, 1938 and the combined maturities, 
with payments due each March 1, are as follows: $4,000 from 1939 to 1944, 
incl. and $3,000 from 1945 to 1964, incl. Bidder to name a single rate of 
interest, expressed in a multiple of % of 1%. Principal and interest 
(M. & 8S.) payable at the Merchants National Bank, or at the option of the 
holder, at the Chase National Bank, New York City. The sum required 
to}be obtained through the sale of the bonds is $84,000. No more bonds 

be sold than will produce such sum, and an additional amount of not 
exceeding $1,000. A certified check for 2% of the bonds offered, payable 
to the order of the city, must accompany each proposal. The bonds will 
be valid and legally binding obligations of the city, and the city will have 
power and be obligated to levy ad valorem taxes upon all of its taxable 
property for the payment of both principal and interest without limitation 
as to rate or amount. The opinion of Hawkins, Delafield & Longfellow of 
New York City, to this effect will be furnished to the successful bidder. 


COMMERCIAL TOWNSHIP (P. O. Port Norris), N. J.—BONDS SOLD 
—H. L. Schwamm & Co. of New York purchased $31 ,000 5% general re- 
funding bonds. Due April 1 as follows: $1,000 in 1940, and $5,000 from 
1941 to 1946 incl. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS AUTHORIZED— 
Board of Freeholders recently authorized $76,300 power plant construc- 
tion bonds to supplement a bond issue of $200,000 made last year for con- 
struction of a power plant at the Isolation Hospital, Belleville, and they 
also authorized an issue of $46,600 voting machine bonds. 


HASBROUCK HEIGHTS, N. J.—BONDS AUTHORIZED—The Mayor 
and Council recently authorized $158,378 bond issue for a new sewage 
disposal plant. Issue is expected to extend over a 40 year period. 


HILLSIDE, N. J.—BOND ORDINANCE INTRODUCED—An ordin- 
ance authorizing the issuance of $38,000 of sewer funding bonds was re- 
cently introduced at a meeting of the Township Committee. It will be 
considered further after a public hearing to be held on March 9. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE CANCELED 
—The county has canceled the sale of $300,000 not to exceed 444% in- 
terest coupon or registered improvement bonds which was scheduled to 
be held on March 8—V. 146, p. 1284. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BONDS AUTHURIZED 
—An issue of $285,000 park and building bonds was authorized recently by 
the Board of Freeholders. Some of the money represents part of the $2,- 
500,000 which the Passaic County Park Commission was authorized to 
spend several years ago. 


PITTSGROVE TOWNSHIP (P. O. Salem), N. J.—BOND SALE— 
The Elmer Trust Co. of Elmer purchased the $44,000 refunding bonds, 
ie approved by the State Funding Commission. Due $2,000 


WEST ORANGE SCHOOL DISTRICT, N. J.—BOND SALE—The 
State Teachers’ Pension and + je 4 Fund was awarded on Feb. 24 an 
issue of $375,000 3% school bonds. ated March 1, 1938. Due March 1 
as follows: $13,000 from 1940 to 1943, incl.; and $19,000 from 1944 to 
1960, incl. Interest payable M. & S. The board will deliver $300,000 
I a ay a 

y ‘ e provision that the board may refra 
pL, issuing such of the latter amount as it deems advisable. niikaninaial 


WOODBRIDGE, N. J.—BONDS PASS FIRST READING—In accord- 
ance with Chancery Court’s order directing construction of a sewage dis- 
Posal [, an ordinance to issue $150,000 sewage dis 1 plant bonds 
was adopted on first reading by Township Conmmittee. The Public Works 
Administration has already allocated $81,000 to the project. 


Jo 
irst 








March 5, 1938 
NEW MEXICO 


Chronicle 


ALBUQUERQUE SCHOOL DISTRICT (P. O. Albuquerque), Ny 


Mex.—BONDS VOTED—By a vote of 1,412 for and 155 against, voters 
the district approved a $250,000 school bond issue at a recent election. 


MIDDLE RIO GRANDE CONSERVANCY DISTRICT (P. O. Al- 
buquergque), N. M.—OUTL'NE OF BOND REFUNDING PROGRAM— 

The following introductory report is taken from the booklet issued oF 
the Bondholders’ Committee, under date of Feb. 21, describing in fu 
detai] the bond refunding program which is now being submitted for con- 
sideration and approval: 


To the Holders— 
Preliminary Statement hatte 

As of Aug. 1, 1929, the Middle Rio Grande Conseryancy District au- 
thorized an issue of Conservancy bonds in the principal amount of $8,- 
700,000. Of this amount, $8,675,000 were sold, of which $272,000 matured 
in the years 1934 to 1937, inclusive, and were paid; $2,548,000 are now held 
by private owners, and $5,855,000 (approximately 69%) are owned by the 
Reconstruction Finance Corporation. 

The private holders have been paid the full 514 % interest rate up to and 
including Feb. 1, 1937, but when coupons matured Aug. 1, 1937, the dis- 





trict stated it had insufficient funds to pay the same in full, and requested ° 


all holders to accept payment at the rate of 4%. The district contends 
that it will be unable to meet the original schedule of principal and interest 
poymenta, and has submitted a refunding proposal hereinafter set out. 

3riefly, the plan involves an exchange of outstanding bonds on the basis of 
par for par, number for number, for a new issue of refunding bonds to be 
dated Aug. 1, 1937, an interest reduction from 5% % to 4% with a callable 
feature, and a five-year extension of all principal maturities. Bondholders 
are to accept interest at the rate of 4% per annum from Feb. 1, 1937, to 
date of exchange. 

General Statement and Essential Facts 

Representatives of the investment bankers, who were primarily interested 
in the underwriting and distribution of these bonds, met in Albuquerque, 
N. M.., prior tothe Aug. 1, 1937 partial interest default, for an examination 
and consideration of the district’s finances. Since this i itial meeting, these 
representatives have been constantly working on the situation, during that 
time conferring frequently with district officials in Albuquerque, N. M., 
and twice with members and officials of the RFC. . 

Records revealed that the district would be unable to pay principal and 
interest due Aug. 1, 1937,infull. Further investigations disclosed that the 
principal reasor for the district’s financial difficulties was the large amount 
of tax delinquencies on agricultural lands. As provided by law, no assess- 
ments for bond service were made against such lands until] the fall of 1934. 
The annual levies against the assessments on these lands have progressively 
increased, and the percentage of tax collections has decreased. Adverse 
economic conditions, which prevailed throughout the country after the bonds 
were authorized, retarded agricultural development. At present there are 
approximately 100,000 acres. other than Indian lands, susceptible of gainful 
production, about half of which is being cultivated. Under present cir- 
cumstances it is impossible to predict when economic conditions will justify 
the expense of bringing this land under cultivation. 

The public corporations and public utilities, however, have consistently 
paid their district assessments practically 100%. The collections of assess- 
ments on private property in cities and towns have substantially paralleled 
general tax payments. 

As a result of these investigations on our part, and as a result also of the 
extensive investigations made by representatives of the RFC, it became 
apparent that an adjustment of the financial set-up of the district was 
essential. In cooperation with the RFC, representatives of the investment 
bankers began negotiations with a view to accomplishing this end. 

Negotiations for the adoption of a refunding plan Ea favorably 
and Nov. 15, 1937 was agreed upon by the district directors as a date for 
signing a refunding agreement to be submitted to the bondholders for 
their approval. Violent hostility on the part of certain owners of agri- 
cultural lands within the district having developed, the directors postponed 
action until Dec. 15, 1937, and again urtil Jan. 10, 1938. In the mean- 
time, litigation was commenced in the counties of Bernalillo and Valencia, 
in the State courts, by certain taxpayers suing on their own behalf, and on 
behalf of all others similarly situated, seeking to enjoin the respective county 
Treasurers from making tax sales, to have al! bonds and all assessments 
made to pay the bonds declared invalid, and to have the laws under which 
the district was organized and is now operating declared unconstitutional 
and void. Temporary injunctions were issued in these cases, and the 
plaintiffs demanded expeditious hearings. Further litigation was threatened 
on behalf of landowners for the purpose of securing such a reorganization 
of the Conservancy District as would segregate the agricultural lands from 
other public and private property within the district benefited by the 
conservancy works; or, in any event, to secure a new appraisal of benefits 
such as would relieve agricultural landowners from their present obligations. 

In view of this litigation and the fact that bondholders were not made 
party thereto, and the further fact the rights of bondholders were seriously 
threatened thereby, it was deemed essential that an action be commenced 
immediately in the United States District Court for the District of New 
Mexico, of a character sufficient to protect the bondholders against the 
litigation poems and threatneed in the State courts of New Mexico. 
Mindful of the emergency and lack of time to consult all bondholders, this 
committee communicated with a limited number of holders, acquain 
them with the seriousness of the situation, gained their consent to institute 
suit on behalf of themselves and all other owners and holders of these bonds, 
and employed the law firms of Pershing, Nye, Bosworth & Dick, Denver, 
Colo., and Rodey & Dickason, Albuquerque, N. M., to proceed with a 
propriate court action. Consequently, on Dec. 29, 1937 an action in 
oo NL, was commenced in the United States District Court for the District 
of New Mexico by J. A. Carpenter and other bondholders, as plaintiffs, 
against the district and the members of its Board of Directors, as defendants, 
setting forth the rights of bondholders and the circumstances threatening 
the invasion of such rights, and praying for gers riate relief, particularly 
that the cloud cast upon the property of the bondholders by reason of the 
taxpayers’ suits, pending in the State courts, be removed, and that the 
bondholders’ rights be not affected by any decision, judgment or decree 
against their interests, which might be rendered or entered in the suits in 
the State courts above described. 

Following the commencement of suit in the Federal Court, negotiations 
were resumed by the District Directors for the purpose of eT a 
satisfactory and generally acceptable refunding program. On Jan. 12, 1938, 
the District Board, by a resolution unanimously adopted, submitted to 
the RFC and to representatives of the private bondholders, a refunding 
ot sry which was approved by the representatives of the private bond- 

olders, subject to approval by the RFC. ; 

By resolutions adopted Jan. 21, 1938 the RFC accepted the district 
refunding proposal of Jan. 12 with some modifications. By resolutions 
atopeed Jan. 31, 1938, the District Board approved the action taken by 
the RFC on Jan. 21, extended the proposal as modified to the private bond- 
apes 7 oe acceptance, and ratified and approved the RFC resolutions 
of Jan. 21, . 

If the plan is consummated, the district agrees to pay committee expenses 
to the extent of 114% of the principal amount of bonds exchanged, other 
than those owned by the RFC. The expenses will include the following: 

_1. Preparation of the entire issue of new refunding bonds in accordance 
with specifications of the RFC. ; 

2. All attorneys’ fees incurred to date and to be incurred in connection 
with obtaining the Federal Court decree and approval of the new issue of 
the $8,403, refunding bonds. 

3. Court costs. 2 

4. Depository fees for handling the exchange of bonds. 

5. All traveling incurred incident to various conferences held in 

burquerque, N. M. Washington, D. C., and elsewhere. 

6. Preparation, presentation and consummation of plan. 

7. Reasonable compensation to cover services rendered by members of 
the committee. 

Inasmuch as various obstacles and delays have been encountered, all of 
which will necessitate additional expense, time and effort, we are 
Mot 1 ‘or $2 50 per $1 000 ~—F yt. ot SF icoase och tanta: pone 

4 of 1%, or $2.50 per $1, par value bond, and make suc 
to the committee at the time the bonds are to be exchanged. The RFO 
will conduct the exchange of its own bonds. 

Recommendation that the bondholders approve the above plan and agree 
to exchange their bonds is based upon the following beliefs: 

(a) That approximately $585, additional money to be ded in the 
district, under the supervision of the RFC, will benefit the district and its 
citizens, and will enhance the security of the refunding bonds. 

(b) That the district will be able to meet the reduced interest rate and 


principal when due, and that the extension of the due dates will afford the 
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Sane tue to alleviate the delinquent tax situation and improve its system 
of works. 

(c) That the refunding plan will be submitted to the Federal Court in 
appropriate pleadings, and the new bonds will be valicotes by such Court; 
furthermore, that all materia] questions raised by suits filed in the State 
courts will be so adjudicated by the Federal Court that an unconditional 
legal opinion of Messrs. Pershing, Nye, Bosworth & Dick, lawyers, Denver, 
Colo., approving the validity of the refunding bonds and all proc 
relating thereto yr be obtained. 

(d) That upon the consummation of the refunding plan, including the 
final adjudication of all legal questions raised in the pending suit, a sub- 
stantial improvement in the market value of the bonds will result. 

The foregoing refunding plan is submitted for your prompt consideration 
and approval. Kindly execute the original and returnit to one of the members 
of the committee, retaining the duplicate for your file. It is suggested that 
you hold your bonds until such time as the plan has received the requisite 
approval and new bonds are ready for delivery. At that time you will be 
advised when and where to present your bonds for exchange. 

In the 4 ~rny ¥ no no reference is made to the litigation pending be- 
tween the State of Texas and the State of New Mexico and the Middle Rio 
Grande Conservancy District, which has to do with the proper distribution 
of the waters of the Rio Grande River. It is believed that such litigation 
cannot, in any event, affect the bondholders. 

In conclusion, it is the opinion of the committee that the plan proposed 
is constructive. If promptly consummated, it should correct the present 
unfortunate situation and restore your investment to good standing, with 
the belief it will be so maintained. 

Respectfully submitted, 

THE BONDHOLDERS’ COMMITTEE 

Starling W. Price, Chairman 
Cc. Ww. ing Jr. 
W. W. Holloway 
Aaron W. Pleasants 
Frederick H. MacDonald 
Warren L. Starkey 


NEW YORK 


ALBANY, N. Y.—BOND OFFERING—Lawrence J. Ehrhardt, City 
Comptroller will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on March 15 for the purchase of $2,415,400 not to exceed 4% interest coupon 
or registered bonds divided as follows: 
$200,000 water bonds. Due $5 000 on March 1 from 1939 to 1978 incl. 

200,000 highway street and road bonds. Due $20,000 on March 1 from 
1939 to 1948 incl. 
60,000 re - areas bonds. Due $10,000 on March 1 from 1939 
to incl. 
200,000 public improvement bonds. Due March 1 as follows: $12,000 
from 1939 to 1948 incl. and $10,000 from 1949 to 1956 incl. 
200,000 school bonds. Due $10,000 on March 1 from 1939 to 1958 incl. 
26,000 welfare bonds. Due March 1 as follows: $3,000 from 1939 to 1944 
inel. and $2,000 from 1945 to 1948 incl. 
150,000 public worxs bonds. Due $15,000 on March 1 from 1939 to 1948 


nel. 

162,400 welfare bonds. Due March 1 as follows: $17,400, 1939; $17,000 
in 1940, and $16,000 from 1941 to 1948 incl. 

427,000 water refunding bonds. Due March 1 as follows: $22,000 from 
1939 to 1945 incl. and $21,000 from 1946 to 1958 incl. 

790,000 refunding bonds. Due March 1 as follows: $39,000 from 1939 
to 1948 incl. and $40,000 from 1949 to 1958 incl. 

All of the bonds will be dated March 1, 1938. Denom. $1,000, except 
that one bond of the $162,400 we.fare issue will be for $400. Rate of 
interest to be expressed in a multiple of 4 of 1%. Bidders may name dif- 
ferent rates of interest for different issues of bonds (not for different 
maturities of the same rate). Principal and interest (M. & 8S.) payable 
at the State Bank of Albany in Albany. 

A certified check for $48,308, payable to the order of the city, must accom- 
pony each proposal. The purchaser will be furnished with the opinion of 

ion. Joseph J. Casey, Corporation Counsel of.Albany and Messrs. Sullivan, 
Donovan & Heenehan Attorneys of New York City that the bonds are valid 
and legally binding obligations of the city, and that the city is autohrized 
and required by law to levy on all its taxable property such ad valorem 
taxes as may be necessary to pay the bonds and interest thereon without 
limitation as to rate or amount. The bonds will be delivered to the pur- 
chaser on March 28, 1938, or as soon thereafter as delivery can be effected. 


AUBURN, N. Y.—BOND SALE—The $300,000 coupon or registered 
bonds offered March 3—V. 146, p. 1436—-were awarded to Smith, Barney 
& Co. of New York, as 14s, at a price of 100.0391, a basis of about 1.49%. 
The sale consisted of: 
$160,000 public works bonds to finance city’s share of Home Relief for year 

July 1, 1937-June 30, 1938. Due $16,000 annually on March 
1 from 1939 to 1948 incl. é 

140,000 public improvement bonds. Due $14,000 annually on March lI 
from 1939 to 1948 incl. 

All of the bonds are dated March 1, 1938. The bankers re-offered the 
bonds to yield from 0.50% to 1.65%, according to maturity. 


” BATAVIA, N. Y.—BOND SALE—The issue of $50,000 home relief 
bonds offered March 1—V. 146, p. 950—was awarded to Campbell, Phelps 
& Co. of New York, as 1.70s, at a price of 100.278, a basis of about 1.65%. 
Dated April 1, 1938 and due $5,000 on April 1 from 1939 to 1948 incl. 

The bankers re-offered the bonds to yield from 0.50% to 1.75%, according 
to maturity. 


BINGHAMTON, N. Y.—BOND SALE—The issue of $92,000 coupon 
or registered relief bonds of 1938 offered March 2—V. 146, p. 1113——was 
awarded to Adams, McEntee & Co., Inc. and Paine, Webber & Co., Inc., 
both of New York, jointly, as 1%s, at par plus a premium of $18.40, equal 
te 100.02, a basis of about 1.499%. Dated March 1, 1938 and due March 1 
as follows: $8,000 from 1939 to 1942 incl. and $10,000 from 1943 to 1948 
incl. Second high bidder was the Marine Trust Co. of Buffalo, which bid a 
price of 100.276 for 1.60s. 


BURNS, BIRDSALL, ALMOND, GROVE, OSSIAN AND DANS 
VILLE CENTRAL SCHOOL DISTRICT NO. 2 (P. O. Canaseraga), 
N. Y.—BOND OFFERING—E. R. King, District Clerk, will receive 
sealed bids until 3 p. m. on March 10 for the purchase of $200,000 not to 
exceed 5% interest coupon or registered school construction bonds. Dated 
March 1, 1938. Denom. $1,000. Due March 1 as follows: $6,000 from 
1940 to 1946 incl.; $7,000 from 1947 to 1956 incl. and $8,000 from 1957 to 
1967 incl. Bidder to name a single rate of interest, expressed in a multi- 
ple of 4 or 1-10th of 1%. No bid for less than par and accrued interest 
will be considered. Prin. and int. (M. & 8.) payalbe at the Marine Trust 
Co., Buffalo, with New York exchange, or at the Marine Midland Trust 
Co., New York City. The bonds are direct general obligations of the 
district, payable from unlimited taxes. A certified check for $4,000, paya- 
ble to the order of Ione Willitt, District Treasurer, must accompany each 
proposal. 

BOND SALE POSTPONED—tThe district has postponed temporarily the 
sale of $200,000 not to exceed 5% interest construction bonds previously 
scheduled for March 10. 


CAMBRIA, N. Y.—BOND SALE—The issue of $8,400 registered high- 
way bonds offered Feb. 25 was awarded to Fred H. Krull of Niagara Falls. 
Dated March 1, 1938 and due March 1 as follows: $800, 1939; $600, 1940; 
$800, 1941 and 1942, and $900 from 1943 to 1948 incl. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE— 
The issue of $100,000 coupon or registered highway construction bonds 
offered March 1—V. 146, p. 1284—was awarded to George B. Gibbons & 
Co., Inc., New York, as 1.60s, at a price of 100.177, a basis of about 
1.575%. Dated April 1, 1938 and due April 1, 1945. 


DEER PARK FIRE DISTRICT (P. O. Deer Park), N. Y.—BOND 
OFFERING—R. M. Foley, Secretary of the Board of Commissioners, will 
receive sealed bids until 2 p. m. on March 4 for the purchase of $13,500 
not to exceed 6% interest coupon or regiatered fire house and apparatus 
bonds. Dated March 1, 1938. Denom. $500. Due March 1 as follows: 
$1,000 from 1939 to 1950 incl. and $1,500in 1951. Bidder to name a single 
rate of interest, expressed in a multiple of 4% or 1-10th of 1%. _ P-vincipal 
and interest (M. & 8.) payable at the Babylon National Bank & Trust Co., 
Babylon, with New York Exchange. The bonds are general obligations 
of the district, payable from unlimited taxes. A certified check for $270, 
payable to the order of the District, must accompany each proposal. The 
approving legal opinion of Clay, Dillon & Vandewater of New York City 
will be furnished the successful bidder. 


Feb. 21, 1938. 
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ERIE COUNTY (P. O. Buffalo), N. ¥Y.—BOND OFFERING—The 
County Treasurer will receive sealed bids until 11 a. m. on March 14 for 
the purchase of $2,750,000 bonds, according to report. Total includes: 
$400,060 county jail bonds. Due March 15 as follows: $25,000 from 1939 

to 1948 incl. and $30,000 from 1949 to 1953 incl. 
1,450,000 tax revenue bonds. Due $290,000 on March 15 from 1939 to 


¥ 1943 incl. 
500,000 home relief bonds. Due March 15 as follows: $55,000 from 1939 
to 1946 incl. and $60,000 in 1947. 
400,000 sarrevement bonds. Due $40,000 on March 15 from 1939 to 
nel. 


FORT ANN, HARTFORD AND KINGSBURY CENTRAL SCHOOL 
DISTRICT No. 2 (P. O. Fort Ann), N. ¥Y.—BOND SALE—Sherwood & 
Reichard of New York were awarded on March 1 an issue of $155,000 
coupon or registered school bonds on their bid of 100.44 for 3s, a basis of 
about 2.97%. Dated March 1, 1938 and due March 1 as follows $4,000, 
i tbe Ps incl.; $5,000 from 1945 to 1949 incl., and $6,000 from 1950 

The bankers re-offered the bonds to yield, according to maturity, as 
follows: 1941,2%; 1942,2.10%; 1943, 2.20%; 1944, 2.30%; 1945, 2.40%; 
1946, 2.50% ; 1947, 2.60%; 1948, 2.70%; 1949-1951, 2.75%; 1952-1954, 
2.80%; 1955-1957, 2.85%; 1958-1960, 2.90%; 1061-1963, 2.95%, and 
the balance at par. 

Smith, Barney & Co. of New York were second high bidders offering 
100.30 for 3s. 


ES ne BIDS—The bonds were also bid for as follows: 


Bidder— Int. Rate Premium 
Smith, Barney & Co_____-__-_-- AGRE apg Let at ew Mohs 3% $467.95 
J. & W. Seligman & Co. and George B. Gibbons & Co__ 3% 240.00 
Manufacturers & Traders Trust Co__.___._____-___. 3.10% 990.45 
Bancamerica-Blair Corp- ------_-__- ~aseeedi enki +<est Se 853 .00 
R. D. White & Co. and Marine Trust Co__________-. 3.10% 640.15 
= = $$ S  °  ~ Reig agen < «|: 555.00 
Adams, McEntee & Co., Inc. ...........2..-+------ 3.20% 1,302.01 
BOs PINE EE Slee onic aeaccadeunnandeseanuc. oe 294.50 


FULTON, N. Y.—BOND SALE—The $204,000 coupon or registered 
bonds offered March 4—V. 146, p. 1436—were awarded to Halsey, Stuart 
& Co., Inc., New York, as 1 3s at a price of 100.175, a basis of about 1.72%. 
The sale consisted of: 
$105,000 refunding relief bonds. Due March 1 as follows: $10,000 from 

1939 to 1943, inecl., and $11,000 from 1944 to 1948, incl. 

99,000 public works project bonds. Due $11,000 on March 1 from 1940 

to 1948, inclusive. 

All of the bonds are dated March 1, 1938. The bankers reoffered the 
bonds to yield from 0.50% to 1.80%, according to maturity. 

Financial Statement 
Assessed valuation of taxable real estate. _._.........-.---- 
Total bonded debt, including this issue__..........._.__- 
Deductions: 
Water supply bonds included above-_--_-- 
Bonds other than water bonds, maturin 
in 1938, provision for payment of whic 
has been made in budget___......------ 83 ,000.00 


Pee es GE. ke ccc cwacenccsunanbetuseadewssned 
Floating debt: 
Certificates of indebtedness (to be paid with proceeds of 


$12,386 ,939.00 
1,297 ,291.27 


271,000.00 
$1,026 291.27 





WT IS 6 50 aad odie ites Sa eaeedee eee aenee $204,000.00 
Judgement (from which appeal is pending) and interest 
WE nv ceusenactabnaeivanbakoandabien nets woke 57,767.18 
Tax Collection Record 
(Including City, State and County Tax) 
Uncollected at Uncollected as of 
Year— Loy End of Fiscal Year December 31, 1937 
| SS eee ae $535,199.19 $23 690.44 2,368.85 
NN cia aca ain 514,221.09 19,253.63 10,911.95 
Es iniiiech dr ikaatis 506,085.68 17 ,233 .07 17 ,233 .07 


The foregoing statement of bonded debt does not include the debt of 
any other subdivision having the power to levy taxes upon any or all of 
the property subject to the taxing power of the city. 

The city owns its own water supply system, and after providing for the 
payment of principal and interest of all water bonds and all operati 
expenses of the Water Department as of the 3lst day of December, 193 
there was a surplus in the Water Fund of approximately $8,000. 


KINGSTON, N. Y.—BONDS PUBLICLY OFFERED—Adams, McEn- 
tee & Co., Inc. and Paine, Webber & Co. are offering $140,000 1.70% 
bonds due March 1, 1939 to 1948 at prices to yield from 0.50% to ah ‘ 
according to maturity. Report of the award appeared in V. 146, p. 14 6. 


LACKAWANNA CITY SCHOOL DISTRICT (P. O. Lackawanna), 
N. Y.—NOND OFFERING—Johbn Griffiths, District Clerk, will receive 
sealed bids until 2 p. m. (Eastern Standard Time) or March 11 for the 

urchase of $163,700 not to exceed 5% interest coupon of registered school 

nds. Dated March 1, 1938. One bond for $700, others $1,000 each. 
Due March | as follows: $15,700, 1939; $16,000, 1940 to 1946 incl.; $17,000 
in 1947, and $19,000 in 1948. Bidder to name a single rate of interest, ex- 
pressed in a multiple of 4 or 1-10thof1%. Principal and interest (M. & S.) 
ayable at The American Bank, Lackawanna, or at the Manufacturers 
rust Co., New York City, at the option of the holder. The bonds are 
direct general obligations of the school district (which is also known as 
Union Free School District No. 6 of the City of Lackawanna), and are pay- 
able from unlimited taxes. A certified check for $3,275, payable to the order 
of Robert E. Monaghan, Distc¢ict Treasurer, must accompany each proposal. 
The approving legal opinion of Clay, Dillon & Vandewate: of New York 
City will be furnished the successf.l bidder. 


MARINE PARKWAY AUTHORITY-HENRY HUDSON PARKWAY 
AUTHORITY, N. Y.—CONSOLIDATION BILL APPROVED IN BOTH 
HOUSES OF LEGISLATURE—Senate approval on March 2 of the bill 
providing for consolidation of the above agencies through creation of a new 
unit, the New York City Parkway Authority, completed legislative action 
in the matter and the bill will forthwith be submitted for consideration of 
Governor Lehman. No difficulty in obtaining the latter’s approval of the 
measure is expected. As previously outlined at considerable detail in these 
columns, the new authority is empowered under the bill to issue . B 
$18,000,000 of bonds, proceeds of which will be used to the extent of about 
$12,000,000 for payment at par and the necessary premium for redemption 
prior to maturity of the $11,100,000 outstanding bonds of the existing 
agencies. The balance of the money will be expended for additional im- 
provements. The authority to be created, the sole member of which will 

New York City Park Commussioner Robert Moses, who is similarly 
the only member of the present authorities, will take over Management and 
control of the facilities which were financed by the bonds which were origi- 
nally issued inseparate series by the Marine Parkway Authority and the 
Henry Hudson Parkway Authority. 

It is understood that arrangements have been virtually completed with 
investment bankers for the flotation of the proposed new issue of $18,000,000 
bonds, with definite action awaiting Governor Lehman's signing of the bill. 


NEW YORK, N. Y.—BOND SALE—The Chase National Bank of 
New York heads a nationwide banking group that was awarded on Mar, 1 
a total of $43,000,000 bonds, the successful tender being an offer for all 
or none as 3s at a price of 100.7199, the net interest cost to the city being 
2.94964%. The sale consisted of 

"500,000 rapid transit railroad construction bonds. Due $650,000 
er annually on July 1 from 1939 to 1968 incl. 

15,300,000 school construction and various municipal purposes bonds. 
Due $510,000 annually on July 1 from 1939 to 1968 incl. 
This series is divided as follows: $7,500,000 school construc- 
tion and $7 800 000 various municipal purposes. 

3,200,000 school construction and various municipal purposes bonds. 
Due $160,000 annually on July 1 from 1939 to 1958 incl. 
This series is divided as follows: $500,000 school construction 
and $2,700,000 various municipal purposes. 

450,000 various municipal purposes bonds. Due $30,000 annually on 
July 1 from 1939 to 1953 incl. 

4,050,000 school construction and various municipal purposes. Due 
$405,000 annually on July 1 from 1939 to 1948 incl. This 
series is divided as follows $2,550,000 school construction 
and $1,500,000 various municipal purposes. 

500,000 various municipal purposes bonds. Due $100,000 annually 
on July 1 from 1939 to 1943 incl. 
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’ (Official advertisement of the re-offering of the bonds by the Chase 
National Bank of New York and associates ap rs on page vi). 

All of the bonds are dated March 1, 1938. hey will be issued in coupon 
form in $1,000 denoms., or in fully registered form in denoms. of $1,000 


or multiples thereof. Coupon seria 


tered bonds, but are not interchangeable. 
1938, and semi-ann. thereafter on Jan. 1 and July 1. 


July 1, 


] bonds may be exchanged for regis- 


Interest will be payable on 


In addition to the Chase National Bank the winning group included: 
—— 


Jhemica!l Bank & Trust Co., New York 
Lehman Brothers, New York 

Barr Bros, & Co., Inc., New York 

R. W. Pressprich & Co., New York 
Blyth & Co., Inc., New York 
Bancamerica-Blair Corp., New York 
Manufacturers Trust Co., New York 
Hallgarten & Co., New York 

The Marine Trust Co. of Buffalo 
Speyer & Co., New York 

Harris Trust & Sav. Bank, Chicago 
The Northern Trust Co., Chicago 

F. 8. Moseley & Co., New York 

J. & W. Seligman & Co., New York 
Goldman, Sachs & Co., New York 
Paine, Webber & Co., New York 
Hemphill, Noyes & Co., New York 
Hornolower & Weeks, New York 
Laurence M. Marks & Co., New York 
Wood, Gundy & Co., Inc., New York 
stern Brothers & Co., Kansas City, Mo. 
Hayden, Miller & Co., Cleveland 
Central Republic Co., Chicago 

Whiting, Weeks & Knowles, Inc., Boston 
A. C. allyn & Co., Inc., New York 
Green, Ellis & Anderson, New York 
Roosevelt & Weigold, Inc., New York 
Mississippi Vasey Tr. Co., St. Louis 
First Nat. Bank & Tr. Co of Minneapolis 
The Boatmen’s National Bank, St. Louis 


Kelley, Richardson & Co., Inc., Chicago 
Jackson & Curtis, New York 

Morse Bros. & Co., Inc., New York 
Rutter & Co., New York 

Schlater, Noyes & Gardner, New York 
Ernst & Co., New York 

Schwabacker & Co., San Francisco 
Gregory & Son, Inc., New York 
Sterling National Bank, New York 
Mason-Hagan, Inc., Richmond 

J. N. Hynson & Co., Inc., New York 
The Illinois Co. of Chicago 

Piper, Jaffray & Hopwood, Minneapolis 
W ells-Dickey Co., Minneapolis 

kK. D. White & Co., New York 

Yarnell & Co., Philadelphia 

B. B. Robinson & Co., Los Angeles 
Kaiser & Co., San Francisco 

Granberry & Co., New York 

Stroud & Co., Philadelphia 

‘Lhe Robinson-Humphrey Co., Atlanta 
Moncure Biddle & Co., Philadelphia 
Donellan & Co., Sen Francisco 
Starkwater & Co., New York 

Mitchell, Herrick & Co., Cleveland 
Wheelock & Cummings, Inc., Des Moines 
Chace, Whiteside & Co., Inc., Boston 
Jenks, Gwynne & Co., New York 

Stein Bros. & Boyce, Baltimore 
Schmidt, Poole & Co., Philadelphia 


Watkins, Morrow & Co., Birmingham 





Equitable Securities Corp., New York 
Reynolds & Co., New York Robert E. Maddox, Jr., Atlanta 

In addition to the accepted offer, the Chase National Bank and asso- 
ciates also made a bid of par for all or any part of the offering to bear in- 
terest at the following rates $19,500,000, 34%; $15,300,000, 34%; 
$3,200,000, 34% %: $450,000, 3%; $4,050,000, 3%, and $500,000 as 3s. 

The sale attracted two bids, the other group being under the manage- 
ment of the National City Bank of New York. This account bid for all 
or none as 3s, at a price of 101.81, or an interest cost of 3.123%, and 
submitted an alternate tender of par for all or any part of the $43,000, 
as 3%s. The National City Bank had as associates the foliowing: 
First National Bank, New York Geo. B. Gibbons & Co., Inc., New York 
Brown Harriman & Co., Inc., New York|G. M-P. Murphy & Co., New York 
Smith, Barney & Co., New York Eastman Dillon & Co., New York 
‘Lhe First Boston Corp., New York Bacon, Stevenson & Co., New York 
Halsey, Stuart & Co., Inc., New York Eldredge & Co., Inc., New York 
Salmon Bros, & Hutzler, New York Baker, Weeks & Harden., New York 
Lazard Freres & Co., New York First of Michigan Corp., New York 
Mellon Securities Corp., Pittsburgh Dominick & Dominick, New York 
Ladenburg, Thalmann & Co., New York|C. ¥. Childs & Co., Inc., New York 
Kidder, Peabody & Co., New York Hannahs, Ballin & Lee., New York 
Stone & Webster and Blodget, Inc., N. Y.| The Anglo Calif. Nat. Bk., San Francisco 
Estabrook & Co., New York Coffin & Burr, Inc., New York 
Kean, Taylor & Co., New York Dean Witter & Co., San Francisco 
Phelps, Fenn & Co., New York Griffith-W agenseller & Durst,Los Angeles 
Mercantile-Commerce Bk. & Tr. Washburn & Co., Inc., New York 

St. Louis Lawrence Stern & Co., Inc., Chicago 
B, J. Van Ingen & Co., Inc., New York| Edward Lowber Stokes & Co., Phila. 
R. H. Moulton & Co., Inc., New York} McDonald-Coolidge & Co., Cleveland 
Darby & Co., Inc., New York Farwell, Chapman & Co., Chicago 
Mfg. & Traders Tr. Co., Buffalo Wm, R. Compton & Co., Inc., New Y or 


COMPTROLLER TERMS RESULTS GRA TIF Y1ING—Comptroller Joseph 
D. McGoldrick who conducted the sale declared that the result was 
‘“‘most gratifying.’’ The rate of the winning bid he said indicates sub- 
stantial confidence in the financial district in City securities adding that 
the city’s credit standing remains unquestioned and a substantial saving 
= et from the interest rate obtained today on a $43,000,000 long term 

rrowing. 


NEW YORK, N. Y.—FEBRUARY FINANCING—During the month 
of February the city borrowed $60,000,000 through issuance of the following: 
$25,000,000 0.40% revenue bills. Due April 29, 1938. 

15,000,000 0.40% revenue bills. Due . 3, 1938. 
10,000,000 1% bond anticipation notes. Jue May 12, 1938. 
9,200,000 4% assessment bonds, including issues of $4,200,000 and $5,- 
000,000, all due on or before Feb. 8, 1948. 
800,000 4% special assessment bonds for Wards Island Sewage Dis- 
posal system. Due on or before Feb. 8, 1968. 


NEW YORK, N. Y.—STATEMENT ON DEBT AND TAX COL- 
LECTION S—The city’s net funded debt as of Feb. 1 was $1,518,226,205, 
Comptroller Joseph D. McGoldrick reported in a statement analyzing the 
city’s debt and tax collections. In addition there was outstanding a self- 
sustaining debt of $354,172,277 the Comptroller indicated and a tem- 
porary debt of $149,047,000. The gross funded debt was $2,389,625,464. 

Uncollected taxes charged opus the 1937 real estate levy were $42,- 
631,641 as of Jan. 31, compared with $47 ,035,080 uncollected as of Dec. 31, 
1937 which indicates a collection of $4,403 ,439 during the month of January. 

At the same time, Mr. McGoldrick announced that for the current year 
only $100,000,000 would be borrowed by the city. Next Tuesday (Mar. 1) 
$43,000,000 in serial bonds will be sold to the public and $10,000,000 to 
the sinking funds, leaving a remainder of $47,000,000 to be financed dur- 
ing the balance of the year. It is likely that a substantial portion of this 
amount will be absorbed by the sinking funds, he said. 

The self-sustaining debt is composed of $387 ,334,443 of water bonds and 
notes; $50,122,725 of rapid transit bonds and $65,259,856 in dock bonds 
totaling $502,717,029. rom this total there is deducted $148,544,752 
representing the amount in the sinking fund for the self-sustaining debt. 

he temporary outstanding debt as of Feb. 1 is composed as follows: 
$30,750,000 payable from budgetary appropriations in 1938 and 1939; 
20,000,000 payable from school money to be received from the State by 
Feb. 1; $68,297,000 payable from current tax collections and from arrears 
of taxes; $30, ,000 payable from additional taxes, the receipts of which 
are for home and work relief purposes only. 

Cash in banks pledged for redemption of revenue notes as of Jan. 31 
total $9,534,386 and cash in banks reserved for redemption of certificates 
of indebtedness issued for home and work relief amounted to $21,223,842. 

ae Comptroller in commenting upon projected borrowings for the year 
said: 

‘“Tuesday’s sale not only refunds all outstanding bond anticipation notes 
but actually will put the city ahead of its ——— requirements and in a 
position to meet contract and land liabilities as they accrue. This will 
complete our long term financing program for this spring. I do not pla’ 
to have another long term sale at least until late in the year and the amounts 
that will be available in the sinking funds will be sufficient so that the city 
would be able to do its own financing if the market conditions should make 
that desirable. The additional amounts required after Tuesday’s sale 
will not in fact add to the city’s gross debt because it will be more than 
offset by the amount of funded debt that will be redeemed and canceled 
during the year.’’ 

A summary of tax collections is as follows: 

Amount Uncollected Amount Uncollected 


Co., 





Year— Real Estate Levy at End of Year on Jan. 31, ’38 
| . eae $504,987 ,915 $89 391,426 $7,148,254 
ESS 526,206,103 139,233 534 9,910,218 
| See 449 536 372 118,759,214 11,877,103 
ESS 472,544,112 100,270,620 16,781,295 
I gsi Ss wees 9,370,548 74,015,4 22,747,615 
ea 453, :219 52,649,465 ft ,906 
BR Séasescusn 460 ,246 376 47 ,035,080 42,631,641 


NEW YORK, N. Y.—AMENDMENT ADVOCATED ON SALES TAX 
W—In the hope of relieving business houses of an unusual accounting 
burden which has been brought about at certain periods of the year b 
the multiplicity of financial reports they are requi to furnish to the Fed- 
eral, State and city governments, the Merchants’ Association of New York 
has suggested to the Municipal Assembly that when the municipal sales tax 
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is renewed the law be amended so that the returns to the City Comptroller 
may be filed within 30 or after the close of a quarter instead of within 
15 days, as at present. e municipal sales tax expires on June 30f 
“ - -_ ae 

& NEW YORK (State of) — THITEPACE BONDS SOUGHT—_A Dil has 
oeen introdu in the State Legislature to provide for a bond issue of 
$50,000 to provide funds for the completion of a shelter house and elevator 
on the peak of Whiteface Mountain. 


NORTH HORNELL (P. O. Hornell), N. Y.—BOND OFFERING— 
Floyd Glover, Village Clerk, will receive sealed bids until 3 p. m. on March 
15 for the purchase of $10,000 not to exceed 4% interest coupon or to 
tered street improvement bonds. Dated April {, 1938. Denom. $1, 4 
Due $1,000 annualiy on April 1 from 1939 to 1948, incl. Bidder to name a 
single rate of interest, exp: in a multiple of 4 or 1-10th of 1%. Prin- 
cipal and interest (A. & O.) yable at the Steuben Trust Co., Horneli, 
with New York exchange. he bonds are general obligations of the vil- 
lage, payable partly from special assessments levied upon abutting property 
and partly from a general] village tax, but in case of any shortage in the 
collection of special] assessments, al] taxable property of the viuage is sub- 
ject to the levy of unlimited ad valorem taxes in order to pay the bond prin- 
cipal and interest. A certified check for $500, payable to the order of the 
village, must accompany each opens. Approving legal opinion of Clay, 
Dillon & Vandewater of N. Y. City will be furnished the successfui bidder. 


OSWEGO CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Oswego), 
N. Y.—REGENTS APPROVE BOND ISSUE—State Board of Regents re- 
recently approved issuance of $190,000 bonds for construction of new 
school] in the district. 


PORT OF NEW YORK AUTHORITY, N. Y.—OPERATING EX- 
PENSES $127,000 LESS DURING 1937—Expenses of the Port of New 
York Authority decr $127,000 iast year at the same time that income 
and traffic were reaching new high levels, according to the official annual 
statement as issued recently. Smalier costs, despite the greater volume of 
business handled, were general all along the line. All charges, including 
operating —- and interest, were under 1936. 

A chart giving the disposition of the 50-cent toll paid by the motorist 
at the bridges and tunnels showed that less than nine cents went for opera- 
tion and maintenance. Interest on the bonded indebtedness uired a 
fraction ovre 20 cents. ‘Twenty-one cents went into the sinking and reserve 
funds for the retirement of the debt. 

The operation and the maintenance item of less than nine cents included 
all possible costs, such as ventilation, policing, toll collection, administra- 
tion, cleaning, lighting and insurance. The administration cost was less 
than one cent. 

“Every time 21 cents is paid into sinking and reserve funds,’ commented 
Frank C. Ferguson, Chairman of the Port Authority, ‘‘the effect is similar 
to placing money in the bank for the protection of the patrons. It means 
that payment of the debt is assured and when that goal is finally reached, 
the public will receive the benefit.’ 

The total funded debt outstanding at the end of the year was $205, 
000,000. There was a decrease of $7 ,597 ,000 in the funded debt during the 
year, but $20,483,000 of new bonds were issued for the Lincoln Tunnel and 
for refunding purposes, making a net increase of $12,886,000. Bayonne 
Bridge bonds in the total of $1,648,000 were retired shortly after Ney Year's. 


RENSSELAER COUNTY (P. C. Troy), N. Y.—BOND OFFERING— 
John J. Tower, County Treasurer, will receive sealed bids until 11 a. m. 
(Eastern Standard Time) on March 11 for the purchase of $341,000 not 
to exceed 4% interest coupon or registered refunding bonds. Dated March 
1, 1938. Denom. $1,000. Due March 1 as follows: $16,000, 1939; 
$15,000 from 1940 to 1950 incl. and $20,000 from 1951 to 1958 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10 of 1%. 
Principal and interest (M.& 8.) payable at the National City Bank, Troy, 
with New York exchange. The bonds are general obligations of the 
county, payable from unlimited taxes. A certified check for $6,820, 
payable to the order of the County Treasurer, must accompany each 
proposal. The approving legal opinion of Clay, Dillon & Vandewater of 
New York City will be furnished the successful bidder. 

Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the county is $122,269,016. The total bonded debt of the county, including 
the above mentioned bonds is $5,011,500. The population of the County 
(1930 Census) was 119,781. The bonded debt above stated does not 
include the debt of any other subdivision having power to levy taxes upon 
any or all of the property subject to the taxing power of the county. The 
fiscal year commences Nov. 1. The amount of taxes levied fer each of 
the fiscal years commencing Nov. 1, 1934 Nov. 1. 1935 and Nov. 1, 1936 
was respectively $1,693,266.36, $1,791,452.52 and $1,824,924.90. The 
amount of such taxes uncollected at the end of each of said fiscal years was 
respectively $51,654.49, $68,874.97 and $76,175.54. The amount of 
such taxes remaining uncollected as of March 1, 1938, is respectively 
$23,160.39, $33,104.42, and $66,054.04. The taxes of the fiscal year 
commencing Nov. 1, 1937, amount to $1.985,616.67 of which $1,225,030.85 
have been collected. 


“ROME, N. Y.—T0 ISSUE BONDS \ynn C. Dutts, City Treasurer, 


advises that in addition to the $78,000 previously mentioned in these col- 
umns, the city plans to announce in the near future the sale of an additional 
amount of $75,000. 


SANGERFIELD, MARSHALL AND MADISON CENTRAL SCHOOL 
DISTRICT NO. 1 (P. - Waterville:, N. Y¥Y.—BONDS PUBLICLY 
OFFERED—Offering of a new issue of $100,000 3% school bonds is being 
made by the Marine Trust Co. of Buffalo and R. D. White & Co., New 
York. The bonds are due March 1. 1939 to 1966, and are priced to yield 
from 1.00% to 3.00%. They are interest-exempt from all Federal and 
New York State income taxes and, according to the bankers, are legal in- 
vestment for savings banks and trust funds in New York State. 











Report of the award appeared in V. 146, p. 1437. Other bid: 4 

Bidder— = In . Rate Rate Bid 
sce. ee OO, SOR. 204 sasecceckesesanses 3.10% 100.717 
& ~ °°»; “" | Re meieeteeos as 3.10% 100.5 
igi I carat 3.10% 1 3 
Bancamerica-Blair Oorp.......--..--<-<--e----- 3.10% 100.22 
Oe eS ES SS Yl 100.58 
Manufacturers & Traders Trust Co_..-.....----- 3.20% 100.529 
ill A RR REE ae EEE 3.20% 100.44 
Adams McEntee & Co., Inc.................-.. 3.25% 100.43 


SUFFOLK COMMON SCHOOL DISTRICT NO. 8 (P. O. Smith- 
town), N. Y.—REGENTS APPROVE BOND ISSUE—The State Board of 
Regents recently approved $75,000 issue of school construction bonds. 


WARREN COUNTY (P. O. Glens Falls), N. Y.—BOND OFFERING— 
Romney C. Patterson, County Treasurer, wil: receive sealed bids until 
1l a. m. (Eastern Standard Time) on March 8 for the purchase of $120,- 
000 not to exceed 4% interest coupon or registered bridge and highway 
bonds. Dated March 1, 1938. Denom. $1,000. Due $10,000 on Mar. 1 
from 1939 to 1950 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Prin. and int. (M. & 8.) payable at 
the First National Bank, Glens Falls, with New York exchange. The 
bonds are general obligations of the county, payable from unlimited taxes. 
A certified check for $2,500, payable to the order of the county, must 
accompany each proposal. The approving legal opinion of Clay, Dillon & 
Vandewater of New York City will be furnished the successful bidder. 


NORTH CAROLINA 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
INVITED—It is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commission, that pursuant to the provisions of the respective bond erders 
and ordinances authorizing their issuance, tenders will be received until 
noon on March 16, for the purchase by the respective sinking funds in the 
name and on behalf of the issuing units, of the following bonds: 

City of Asheville wate: refunding bonds, dated July 1, 1936. 

Barnardsville Public School District refunding bonds, dated July 1, 1936. 

Beech Special Tax School District refunding bonds, dated July 1 936. 
ani — Special School Tax District refunding bends, dated 

, 1936. 

Fairview Township Special School Taxing District refunding bonds, 
dated July 1, 1936. 

Pi Creek Special School Taxing District refunding bonds, dated July 1, 

36 


Grace Special School Tax District 544% refunding bonds, dated July 
1936. 
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i: Special School Tax District 54% refunding bonds. dated July 1, 
Haw Creek Special School Tax District refunding bonds, dated July 1,1936 
Johnson Special School Tax District refunding bonds, dated July 1, 1936. 
Oakley Special School Tax Dustrict refunding bonds, dated July 1, 1936 
P — — Special School Taxing District refunding bonds, dated 
uly 1, . 
> Reems Creek Township Special School Tax District refunding bonds, 
dated July 1, 1936. 
J Se Special School Taxing District refunding bonds, dated 
y , ). 
; ene Consolidated School District 5% refunding bonds, dated 
uly 1, & 
3 mene Consolidated School District 6% refunding bonds, dated 
Valley Springs Special School Taxing District refunding bonds, dated 


July 1, 
. Wesi Sansome Special School Tax District 5% refunding bonds, dated 
u - }. 
rarest — Special School Tax District 6% refunding bonds, dated 
y i, 6. 
Woodfin Special School Tax District refunding bonds, dated July 1, 1936 
East Biltmore Sanitary Sewer District refunding bonds, dated July 1, 1936 
Caney Valley Sanitary Sewer District refunding bonds, dated July 1. 1936. 
Fairview Sanitary Sewer District refunding bnods, dated July 1, 1936. 
Skyland Sanitary Sewer District refunding bonds, dated July 1, 1936. 
5 i a — Water and Watershed District refunding bonds, dated 
uly il, . 
Swannanoa Water and Sewer District refunding bonds, dated July 1, 1936. 
Woodfin Sanitary and Sewer District refunding bonds, dated July 1, 1936. 


DURHAM, N. C.—BONDS DEFEATED—At the election held on March 1 
—V. 146, p. 310—the voters rejected the proposal to issue $300.000 in 
airport bonds, according to C. B. Alston, City Clerk. wth ahd 


GREENVILLE, N. C.—BOND ELECTION—On March 28 town voters 
will ~ Tees to approve $35,000 bond issue for recreation and athletic 
grounds. 


_, HARNETT COUNTY (P. O. Lillington), N. C.—NOTE SALE DE* 
TAILS—lIt is now reported by the County Auditor that the $50,000 revenue 
anticipation notes purchased by the First Citizens Bank & Trust Co. of 
Raleigh, at 0.49%, as noted here in January—V. 146, p. 631—are dated 
Jan. 15, 1938, and mature on June 30 1938. oo | 


LEAKSVILLE, N. C.—-MATURIT Y—It is now reported by the Town 
Clerk that the $5,000 revenue notes purchased by the First National Bank 
of Leaksville, as 2'4s, as noted here recently—V. 146, p. 1437—are due in 
four months. 


REIDSVILLE, N. C.—NOTE SALE DETAILS—It is now reported by 
the Town Treasurer that the $15,000 revenue notes pruchased by the 
Depositors National Bank of Durham, at 14%, plus a premium of $2.50, 
as noted in these columns recently—V. 146, p. 1437—are dated Feb. 24, 
1938, and mature on June, 24, 1938. 


* STANTONSBURG, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. (Eastern Standard Time), on March 8, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of a $19,000 issue of coupon water and sewer 
bonds. Denom. $1,000. Dated March 1, 1938. Due $1,000 from March 
1, 1941 to 1959, without option of prior payment. Bonds are registerable 
as to principal only. Prin. and int (M. & 8S.) payable in lawful money in 
New York City. Delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in ov age, ee of 4% of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the town, such cost to be determined by deducting the 
total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until] their respective maturities. No bid of less 
thon par and accrued interest will be entertained. 

Bi must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $380. The approving opinion of Reed, Hoyt and Washburn, 
New York City, will be furnished the purchaser. 

Financial Statement Dec. 31, 1937 


- 


Outstanding debt: 


in ct. saga ans ee cakes eabaeeawodeanb and 25, 

oe as pees ahar hanced ouwae ene ° 6090 
EEE EOI ES I PIE 6,000 
Bonds now offered ($17,500 sewer, $1,500 water)_-....____- 19,000 
SSIES See POREEEI OT iy SRM $46,000 


Sinking fund: 
Cash (the town owes no term bonds, but maintains this fund 


for meeting future serial installments) ---...._...------- $5,189.40 
Taxes: 1934-35 1935-36 1936-37 
Assessed valuation. _______- $256,598.00 $273 .465.00 $284,281.00 
a ae 1.00 1.00 1.00 
RR he oS ba ve ow eles oy 2,565.98 2,734.65 2,842.81 
GSS SREY = y' 1,781.03 1,904,10 2,305.34 
Estimated actual property valuation. _-_....-----------_.--- $350,000 


Net Utility Income for Past Three Fiscal Years: 
June 30, '35—$1,262.44 June 30, ’'36—$1,730.77 June 30, ’'37—%4,326.32 
Maturity of Bonds Outstanding, Including Bonds Now Offered: 


1937-38 _-- -$2,500 1945-46 - ---$5,500 1953-54 - --. $1,000 
1938-39-_--. 4,500 1946-47---. 1,500 1954-55---. 1,000 
1939-40---. 3,500 1947-48-_--. 1,500 1955-56---. 1,000 
1940-41_--_ 6,500 1948-49_--. 1,500 1956-57---. 1,000 
i oe ee em 
-43---. 4,5 950-51---. 1,0 1958-59---. 1,006 
1943-44. _-_ 4,500 1951-52---- 1,000 
1944-45_-.. 4,500 1952-53 ---- 1,000] 


Population, 1930 U. 8. Census, 607; estimated present, 700. 

Stantonsburg has never defaulted in the payment of principal or interest 
onits bonds. The net utility iacome is normally more than $4,000. Addi- 
tions and improvements reduced this income in the fiscal years ended 
June 30, 1935 and 1936. 


NORTH DAKOTA 


_ COURTENAY, N. Dak.—BONDS NOT SOLD—It is stated by C. W. 
Fosholdt, Village Clerk, that $3.000 not to exceed 6% semi-annual funding 
bonds were offered for sale without success on Feb. 15 and are still unsold. _ 

HARVEY, N. Dak.—FINANCIAL STATEMENT—The following is 
given in connection with the April 4 offering of $30,000 special improve- 
ment Paving District No. 1 warrants, previously reported in these columns 

Financial Statement, Jan. 1, 1938 


RODIREEE VERN, CUE TET ance cv boccvnigadiacnvbuadbes $655,106.00 
(This is 50% of the original figures, as North 


Dakota assesses on a 50% basis). 

er er, ee! De...) eines hken ee ence nada oe 32.17 
A i LIAL LLL ELLE LL Tee TE AR 63,000.00 
Sinking fund on hand for bonded indebtedness__._....._____ 19,201.99 
Special assessment warrants outstanding.............._ __- 43 ,623.16 
Street maintainer indebtedness --_...........-...-..---..-- 800.00 


No unpaid or defaulted warrants, interest, bonds or other indebtedness 
against the City. The city has a cash balance in all funds over and above 
bond sinking fund of $15,383.44. 


™ HATTON, N. Dak.—BONDS NOT SOLD—The $30,000 issue of not 

to exceed 4% semi-ann. water system bonds offered on Feb. 7—V. 146, 

P 7940 was not sold, according to the City Auditor. Due from Feb. 15. 
941 to Aug. 15, 1948; callable after 10 years. 


™ KILLDEER, N. Dak.—BOND SALE—The $5,000 issue of 5% semi-ann. 
sewer bonds offered for sale on March 2—V. 146, p. 1285—was purchased 
by the Bank of Killdeer, the only bidder, according to the City Auditor. 
Dated Jan. 2, 1938. Due $500 from Jan. 2 1941 to 1950 incl. 


“NORTH DAKOTA, State of—SURVEY ISSUED ON DEBT RE- 
DUCTION—While States of the United States during the last seven years 
or so have swelled their combined debt something more than 34%, North 
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Dakota has been setting an outstanding example of paying its debts, accord” 
ing to John Nuveen & Co. It is figured from a survey just completed by 
the investment house that the State in about the same period has reduced 
its State debt by nearly 31%. 

In the last 15 years, according to the investment house, the State has set 
national record for debt retirement. 

Besides refinancing sufficient of the rural credits mostengcs to realize 
more than $17,000, in cash and providing for a loss of $4,717 ,000 on that 
program, the State has aureaees a $145,000,000 system of highways 
without adding a single dollar of highway debt, it is pointed out. 

In its program of liquidation of the debt incurred in the so-called ‘‘in- 
dustrial program,” the State is levying ad valorem taxes of 2.3 mills and 
diverting all of its revenue on beer to that prupose, according to the study, 
and even though there at present is enough cash in the real estate bond 
sinking fund to pay all maturities through 1945, collection of taxes already 
levied would provide for all principal maturities to 1949.. . 

Collections of taxes has shown improvement, the survey indicates, re- 
ceipts on the 1937 levy being reported at about 6% better than a year before. 
As of Dec. 31, 1937, collections on the 1936 levy totaled $6.32% , official 
figures showed. In 1937, special taxes in the State yielded $9, 7714, an 
increase of $1,241,226 over 1936. Gasoline tax and motor vehicle registra- 
tion fees were reported at new high records. 


NORTH DAKOTA (State of)—INTEREST RATE—lIt is now reported 
that the $11,100,000 issue of certificates of indebtedness purchased on 
Feb. 18 by the Bank of North Dakota, of Bismark, as noted here—V. 146, 
Pp. 1437—was sold at a 4% interest rate. Due $500,000 on Feb. 18, 1939 
and $600,000 on April 18, 1939. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 
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AKRON, Ohio—OPERATED ON FULL CASH BASIS IN 1937— 
According to the annual report of the Sinking Fund Commission, a copy of 
which has been furnished us by Don H. Ebright, Director of Finance, the 
city met all of its debt service requirements in full and on the due date 


throughout the year 1937. Moreover, all city operations were conducted 
on a cash basis and the city finished the year with a surplus on hand of 
$105,000 in the genes operating fund. This was achieved despite the fact 
that it was called uoon to finance direct relief ie | the last seven months 
to the extent of $247,000. A history of the gross debt from 1917 through 
1937 shows that the peak of $45,314,305 was reached in 1930. This has 
since been reduced to $36,404,375, or 20%. Reduction in the last two 
years, notwithstanding the necessity of issuing bonds to carry on a public 
works program, amounted to g J . It is further shown while the 

oss debt of the city is over $36,404 ,000, the net debt is just a little over 

34,000,000, the difference being the sash and investments now held by the 
sinking fund to meet actuarial requirements that are necessary to retire 
the term bonds when they fall due. In addition, the report also shows that 
the peak was reached in assessed valuation during 1930, with the tax rate 
that year at $28.30. Revenue totaling $4,700,000 was produced, haif of 
which went for debt service. In the year 1937 the assessed valuation had 
been reduced to $268,000,000, and the rate of $28.48 ee approxi- 
mately $3,700,000, of which two-thirds was levied for debt service. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND ISSUE DEEMED 
NECESSARY—State Auditor Joseph T. Ferguson has explained to County 
Commissioners that the county will be obliged to issue $25,000 of bonds 
against anticipated utility excise taxes in order to receive about $270,000 
in State grants this year. 

BUTLER COUNTY (P. O. Hamilton), Ohio—BOND! OF FERING— 
Sealed bids addressed to John W. Schwalm, Clerk of the Board of County 
Commissioners, will be received until noon on March 22 for the purchase of 
$46,000 4% special assessment sewer bonds. Dated March 1, 1938. 
Denom. $1,000. Due Dec. 1 as follows: $2,000, 1939; $3,000, 1940; $2,000, 
1941 to 1943 incl.; $3,000, 1944; $2,000, 1945 to 1947 incl.; $3,000, 1948; 
$2,000, 1949; $3,000, 1950; $2,000, 1951 to 1953 incl.; $3,000, 1954; $2,000 
from 1955 to 1957 incl. and $3,000 in 1958. Bidder may name any other 
interest rate, expressed in a multiple of 4 of 1% . Principal and interest 
(J. & D.) payable at the County Treasurer s 0 fice. Bonds are issued in 
anticipation of the collection of special assessments levied on property in 
the Mayfield Sewer District. A certified check for $400, payable to the 
order of the ““ounty Treasurer, must accompany each proposal. 

“CLEVELAND, Onio OPERATING LEVY APPROVED—On March 1 
the voters approved the 5.7 mill operating levy by a count of 114,535 to 
67 ,529. 

CLEVES, Ohio—BOND_ ELECTION—On March” 29 voters will be 
asked to approve an issue of $50,000 sanitary sewer bonds to pay village's 
share of Works Progress Administration project. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio—VOTERS APPROVE 
WELFARE LEVY—At an election the other day the proposal for a 2.3 mill 
welfare levy carried by a vote of 177,195 to 43,604, a majority of over 80%, 
or 15% more than was necessary for approval. 

OBERLIN, Ohio—BONDS SOLD—An issue 0 $25,000 4% water Works 
tower construction bonds has been sold. 

ROCKFORD, Ohio—BONDS SOLD—Yhe State Teachers Retirement 
System purchased $3,000 3'44%_ public comfort station bonds. Dated 
Feb. 1, 1938. Denom. $250. Due $500 from 1939 to 1944 incl. 

WARREN, Ohio—BOND SALE—The issue of $100,000 coupon general 
improvement refunding bonds offered Feb. 28—V. 146, p. 1286—was 





awarded to Paine, Webber & Co. of Cleveland, as 2)4s, at par lus a 
remium of $1,037.70, equal to 101.037, a basis of about 2.35%. ated 
Saveh 1, 1938 and due $10,000 on Oct. 1 from 1940 to 1949 incl. 

Other Bids— 

Bidder— Int. Rate Rate Bid 
Wee, Dees & 06: BNC. ao 2 wes ceseccencccnce woe 24%% 100.833 
CID, cc cncudsanccdstereeenain 24% 100.595 
PN Oe DENIES 5. widen cntetanensctenancnede 24% .533 
Cee, SE CD, En a ccctadssnetanéasaune 24% 100.086 
DAVEE, DEI EE Oe cove cecvascdénesncncunecesess 24% 07 
TL er re ry 7 2% 100.869 
EEE CI ow cccecsasckcdamsecsecumbons 2%% 100.647 
EE ee ey er tee 2%% 100.533 
,) 8 ONS OS ea eee 2%% 100.284 
ne 212%, 100.113 
Field, Richards & Shephard, Inc..----------------- 3% 100.714 
Tee, COUN OE a ix 6 emccccasesenecocscoce 3% 100.682 


WELLSTON, Ohio.—BOND OF FERING—W. A. Lausch, City Auditor; 
will receive sealed bids until noon on March 22 for the purchase of $15,000 
44%% sewage treatment plant bonds. Dated Feb. 1, 1938. Denom. 
$1,000. Due $1,000 annually on Feb. 1 from 1940 to 1954, incl. Interest 
payable F.& A. A certified check for $150, payable to the order of the city, 
must accompany each proposal. 


OKLAHOMA 


BOISE CITY INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 2 (P. O. Boise City), Okla.—BOND OFFERING—It is 
stated by Carl G. Etling, District Clerk, that he will receive sealed bids 
until 2 p. m. on March 7, for the purchase of a $14,000 issue of construc- 
tion bonds. Interest rate is not to exceed 6%, payable semi-annually. 
These bonds were approved by the voters on Feb. 15- 

FAIRVIEW, Okla.— BOND SALE—The $30,000 issue of sewer system 
bonds offered for sale on March 1—V. 146, p. 1438—-was awarded to the 
Brown-Crummer Co. of Wichita, according to the City Clerk. Dated April 
1, 1938. Due $3,000 from April 1, 1941 to 1956 iacl 

GRANITE, Okla.—BOND OFFERING—Sealed bids will be_received 
until 2 p. m. on March 9, by W. A. Armstrong, Clerk of the Board 0. 
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Education, at the First National Bank of Granite, for the purchase of 
$11,090 schoo] building bonds. Interest rate to be specified by the bidder, 
at not less than par and accrued interest. Due $1, from 1941 to 1951 
inel. A certified check for 2% of the bid is required g& 


LIBERTY CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Granite, Route 1), Okla.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on March 8, by W. E. Fletcher, District Cierk, for 
the purchase of a $10,000 issue of building and equipment bonds. Interest 
rate to be specified by the bidder, at not less than par and accrued interest. 
Due $600 in 1941, and $800 from 1942 to 1952, with $600 due in 1953. 
A certified check for 2% of the bid is required. 


f MAYES COUNTY SCHOOL DISTRICT NO. 2 (P. O. Adair), Okla. 
—BOND OF FERING—Sealed bids will be received until 2 p.m. on March 7, 
by L. 8. Deen, District Clerk, for the purchase of $6,500 issue of school 
building bonds. Interest rate to be specified by the bidder. Bids to be 
7 aot a par and accrued interest. Due $500 from March 1, 194ljto 
nel. 











A certified check for 2% of the bid is required. 


SALINA, Okla.—BOND DISAPPROVAL UPHELD IN COURT—Disa- 
approval by Mac Q. Williamson, Attorney General, of a bond issue voted 
recently, is said to have been upheld by the State Supreme Court. The 
issue was disapproved because the indebtedness would exceed the limit 
of 5% of the tax assessment of the district, according to report 


VERDIGRIS CON SOLIDATED SCHOOL DISTRICT NO. 19 (P. O. 
Claremore, R. R. No. 1), Okla.—BOND OFFERING—Sealed bids will 
be received until 2 p. m. on March 10, by M. L. Fry, District Clerk, for 
the purchase of a $13,900 issue of building bonds. he bonds will be sold 
to the bidder offering the lowest rate of interest and agreeing to pay par 
and accrued inverest. Due $1,000 from 1941 to 1953 incl. A certified 
check for 2% of the bid is required. 


YEAGER CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Holdenville), Okla.—BOND SALE—The $8,200 issue of school bonds of- 
fered for sale on Feb. 25—V. 146, p. 1438——was awarded to the Taylor- 
Stuart Co. of Oklahoma City, paying a premium of $2.50, on the bonds 
divided as follows: $6,000 as 34s, maturing $1,000 from 1943 to 1948; 
the remaining $2,200 as 34s, maturing $1,000 in 1949, and $1,200 in 1950. 


OREGON 


CROOK COUNTY (P. O. Prineville), Ore.—BONDS VOTED—A 
$65,000 issue of grade school construction bonds was recently approved by 
the voters of the county. 


# CARLTON, Ore.—BOND SALE—The $12,500 issue of water bonds of- 
fered for sale on Feb. 21—V. 146, p. 1286—was purchased jointly by Arkin- 
son, Jones & Co., and the Baker, Fordyce Co., both of Portland, as 3 \s, 
at a price of 100.77, according to the City Recorder. Dated March 1, 1938. 


HILLSBORO, Ore.-—-BONDS TO BE SOLD TO PWA—It is stated 
by the City Recorder that the Public Works Administration will purchase 
007 0 go semi-ann. sewerage system revenue bonds at par. Dated 
an. 1, ° 


KLAMATH FALLS, Ore.—BOND SALE—The four issues of coupon 
bonds aggregating $105,400, offered for sale on Feb. 28—V. 146, p. 1115— 
were awarded to the State of Oregon, at rates ranging from 2% to 3%, 
and prices ranging from par to 100.57. The First National Bank of Port- 
land was the second best bidder, offering rates varying from 2% to 3%%, 
on a bid of 100.01 for the entire amount of bonds. 

The issues are divided as follows: 
$63,000 bridge bonds. Due on March 1 as follows: $3,000, 1939 to 1955, 

and $4,000 in 1956 to 1958. Callable on any interest payment 
date on or after March 1, 1941. 

37,700 general improvement bonds. Due on March 1 as follows: $2,700 
in 1939, and $2,000 from 1940 to 1954. Callable on any interest 
payment date on or after March 1, 1941. 

7,000 chlorination plant bonds. Due $1,000 from March 1, 1939 to 

1945 incl. allable on any interest payment date on or after 
March 1, 1941. 
2,700 underpass bonds. Due on March 1, 1939. 


LA GRANDE, Ore.—BONDS NOT SOLD—The $150,000 issue of not to 
exceed 3% semi-ann. refunding bonds offered on Feb. 26—V. 146, p. 1438— 
was not sold as the only bid received was rejected, according to the City 
recor aer Dated March 1, 1938. Due $10,000 from March 1, 1939 to 

nel, 


POLK COUNTY SCHOOL DISTRICT NO. 29 (P. O. Independence), 
Ore.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
March 7, by C. G. Irvine, District Clerk, for the purchase of a $22,000 
issue of coupon improvement bods. Interest rate not to exceed 4%, 
payable M. & 8S. Denom. $500. Due on March 1 as follows: $500, 
1939 to 1943; $2,500, 1944 to 1950, and $2,000 in 1951. Prin. and int. 
| oe ag = at the County Treasurer's office or at the fiscal agency of the 

tate in New York City. No bid for less than par will be considered. 
These bonds were approved by the voters on Dec. 14, 1937. A certified 
check for 2% of the par value of the amount of bonds bid for is required. 


@ SILVERTON, Ore.—BOND SALE—The $2,500 issue of refunding 
bonds offered for sale on Feb. 28—V. 146, p. 1438—was purchased by Con- 
rad, Bruce & Co. of Portland, as 4s. No other bid was received, accordin 
to roeees. Dated March 1, 1938. Due $500 from March 1, 1942 to 194 
incl e. 


SWEET HOME, Ore.—BONDS NOT SOLD—It is stated by George L 
Corner, City Recorder, that the $40,000 not to exceed 5% semi-ann. water 
bonds offered without success on Aug. 31, 1937, as noted here at the time, 
still remain unsold. 


WALLOWA, Ore.—BOND OFFERING—Sealed bids will be received 
until =p. m. In March 8, by J. H. Bratton, City Recorder, for the pur- 
a eru 


chase 0 $5,500 issue of refunding bonds. Interest rate is not to exceed 
6%, zene F. & A. Denom. $500. Dated Feb. 1, 1938. Due $500 
from Feb. 1, 1943 to 1953; optional on or after Aug. 1, 1938. Prin. and 


int. payable at the City Treasurer’s office. No bid for less than par will 
be considered. The bonds must be taken up and paid for within 10 days 
after the date of sale. A ceritfied check for 5% of the amount of bonds 
bid for, payable to the city, is required. 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—$6,000,000 BOND 
ISSUE PROGRAM APPROVED—Sale of a $6,00¢:,000 bond issue to finance 
a county-wide public works program this year was officially approved re- 
cently by the county commissioners. 

The three main projects to be financed by the bond issue are start of 
work on the new overpass from the north approach of the Liberty Bridge 
to Bigelow Boulevard, improvement and widening of Water Street from 
the Liberty Bridge to the ‘‘Point,’’ and construction of a Liberty tubes 
grade separation plaza. 

Other improvements to be financed through the bond issue include: 
$2,500,000 nkin Bridge ($1,000,000 for beginning of construction); 
McKnight Road widening and improvement, Ross and McCandless town- 
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ships, $800,000; Curry Hollow Road reconstruction, Baldwin and Jeffer- 
son townships, $250,000; Lebanon Church Road, Mifflin township, ™ 
000; Buttermilk Hollow Road, Mifflin township, $200,000; New England 
Road, Mifflin township, $150,000; North and South Parks general improve- 
ment program, $400,000; rebuilding of half a dozen minor county bridges, 
$300,000. 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), Pa.— 
BOND SALE—The issue of $23,500 erp ap funding bonds offered on 
Feb. 9—V. 146, p. 795—was awarded to M. M. Freeman & Co, of Phila- 
delphia. Due Dec. 1 as follows: $2,000, 1940 and 1941; $3,000, 1942 and 
1943; $2,500, 1944; $3,000, 1945; $2,000 in 1946, and $3,000 in 1947 and 
1948. 


Philadelphia 











DUNMORE SCHOOL DISTRICT, Pa.—PLANS BOND ISSUE—Dis- 
trict is working out the details for the issuance of $125,000 Mansfield Act 
bonds. The State Employees’ Retirement Board has agreed to purchase 
the issue at 4% interest. Permission for the sale must be obtained from 
the Department of Internal Affairs. It is also necessary that the sale be 
publicly advertised for three weeks. 


EDINBORO, Pa.—BOND OFFERING—Sealed bids addressed to Asa I. 
Skelton, Borough Secretary, c/o First National Bank, Edinboro, will be 
received until noon on March 12 for the purchase of $20,500 3% coupon 
refunding bonds. Dated Jan. 1, 1938. Denom. $500. Due Jan. 1 as 
follows: $500, 1942 $1,000, 1943 to 1950 incl. $2,000 from 1951 to 1956 
incl. Callable on and after Jan. 1, 1948. Principal and interest (J. & J.) 
payable at the First National Bank, Edinboro. The bonds may be regis- 
tered as to principal only. A certified check for $410, payable to the order 
of the District Secretary, must accompany each proposal. Legality of 
issue has been approved by Hosbach & Gleeten of Erie, and the Department 
of Interna] Affairs. 


EDWARDSVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Sealed bids will be received by the District Secretary until 4 p. m. on 
April 1 for the purchase of $37,000 bonds in denom. of $1,000 and due 
May 1 as follows: $1,000 in 1939 and $4,000 from 1940 to 1948 incl. 
Interest payable M. & N. 


ERIE COUNTY (P. O. Erie), Pa.— NOTE SALE—The issue of $200,000 
notes offered March 1—V. 146, p. 1438—was awarded to the Security- 
Peoples Trust Co. of Erie, at 0.64% interest. Dated March 10, 1938, and 
due in five months. 


KINGSTON, Pa.—BOND SALE CANCELED—tThe offering of $150,- 
000 not to exceed 4% interest bonds, which was announced for March 7, 
has been withdrawn, according to William J. Fahey, Borough Solicitor, for 
the reason that the borough is expected to receive a sum approximating 
$200,000 from Luzerne County as its proportionate share of the proceeds 
of the sale of Central Poor District properties to the county. 


LEHIGH COUNTY (P. O. Allentown), Pa.—T7O RETIRE TEM- 
PORARY DEBT WITH $400,000 BOND ISSUE—Plans to float a $400,000 
bond issue to replace the county’s present short term debt were approved 
recently by the Lehigh Commissioners. Bids for the issue will be received 
on March 30. . ri 

Meeting to consider the county financing, the Commissioners decided to 
adopt a plan providing for the retirement of the new issue in seven pay- 
ments, first of which will become due in 1939. 

The plan was one of several submitted to the Commissioners by repre- 
sentatives of C. C. Collings & Co., Philadelphia, who recently made a 
study of the county’s bonded obligations and sinking fund requirements. 

The plan approved by the Commissioners requires the payment of 
$50,000 principal annually from 1939 to 1943. In 1944 and 1945 the pay- 
ments will increase to $75,000. The Commissioners explained payments in 
the last two years will be increased because at that time existing bond 
issues will have been reduced substantially. 

A resolution engaging, Townsend, Elliott & Munson, Philadelphia law 
firm, to handle legal details of the transaction was also adop ‘ 

The present short term debt of the county is $450,000. Of this amount 
$50,000 will be paid off at an early date from an appropriation in the 1938 
budget adopted last week. The remaining $400,000 will be paid out of 
funds realized from the sale of the bonds. 

The Commissioners had originally planned to retire the short term debt 
over a period of several years through systematic budget appropriation 
without increasing the present bonded indebtedness. They were later ad- 
vised that under a Supreme Court ruling municipalities are not permitted to 
carry short term loans from one year to another and were given the alterna- 
tive of paying off the debt by a bond issue or a tax rate increase. 

The plan submitted by Collings & Co. provides that principal payments 
on the $400,000 bond issue are to be made on Oct. 15 of each year. This 
the Commissioners said, will enable the county to meet sinking fund pay- 
— without borrowing money from other sources before taxes are re- 
ceived. 

The majority of the present bond issues call for the payment of principal 
during the early part of the year when the county is not yet receiving its 
taxes and necessitates short term loans to meet sinking fund requirements. 

NEW CASTLE, Pa.—BONDS PROPOSED—A bill authorizing $82,000 
bond issue was recently introduced in councilmanic meeting. 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs. has approved 
the following local bond issues. Information includes name of the munici- 


Pality, amount and purpose of issue and date approved: - he 
Date **"" 


Municipality and Purpose— Approved Amount 
Royersford Borough, Montgomery County—Complet- aS 

ing sewage disposal plant, pumping station and out- 

Oe | PRE RTER are REY EPSP ae Tee Feb. 16 $25,000 
Coal Township School District, Northumberland ‘ 

County—Funding floating indebtedness- -------- Feb. 18 23 ,500 
Lawrence Township School District , Clearfield County ving 

—Erecting and furnishing two school buildings._._. Feb. 21 25,000 
Edwardsville Borough School District, Luzerne County 

—Refunding bonded indebtedness _-_-___._____.__- Feb. 23 37,000 
Richland Township School District, Cambria County 

—Funding floating indebtedness________-------- Feb. 25 8,000 
Richland Township School District, Cambria County 

—Paying operating expenses. -_--..-_..---------- Feb. 25 6,500 


PENNSYLVANIA (State of)—LABOR ACT DECLARED VALID— 
We quote in part as follows from an Associated Press dispatch out[fof 
Harrisburg on Feb. 28: 
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The constitutionality of Pennsylvania’s ‘‘Little Wagner’’ Labor Rela- 
tions Act guaranteeing to workers the right to organize and bargain col- 
lectively was upheld today by the Dauphin County Court. 

At the same time, the court ruled that the Board failed to conduct ‘‘a 
fair and impartial hearing’’ and set aside an order by the Board directing 
Samuel Spungin, proprietor of a Harrisburg abattoir, to reinstate three 
discharged employees. The employees had appealed to the Board, claim- 
ing they were discharged for union activity. 

Judge John E. Fox. in the court’s opinion, dismissed the contention that 
the Act was unconstitutional. He quoted a provision requiring a ‘‘fair and 
impartial hearing,’’ and said: 

“This record shows that the conduct of the examiners was far from an 
impartial examination which the law contemplates and which is the only 
kind of a proceeding which, upon review, should receive judicial —. 

“On the other hand, it was the very kind of a proceeding which tends 
to peng Sevengetens by administrative boards in disrepute.”’ 

The bor Relations Board was modeled after the Federal Act and was 
created by the 1937 Legislature. In addition to guaranteeing workers the 
right of collective bargaining it authorized the Board to order reinstate- 
ment of any employees discharged for participation in union activities. 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg) 
Pa.—INVITES PROPOSALS FOR UNDERWRITING PROPOSED HIGH- 
WAY BOND ISSUE—The above commission, which pursuant to legisla- 
tive Act is authorized to issue up to $60,000,000 revenue bonds to finance 
the Pp ojected South Penn Toll Highway between Harrisburg and Pitts- 
burgh, announces that it will receive proposals from investment banking 
firms for financing the program at 10 a. m. on March 8 at the office of the 
Secretary of Highways, Fifth Floor, North Office Bldg,. Harrisburg. 
While the F gee ga issue will not exceed $60,000,000, it is possible that 
Federal Aid will reduce its requirements to as low as $30,000,000 or $35,- 
000,000, the commission states. The Commission will receive representa- 
tives of investment houses at the time stated upon the assumption that 
they have made a detailed study of material previously distributed as well 
as contained in a report dated March 1, 1938, and are satisfied that the 
calculations of cost and prospective earnings ‘‘are substantially correct.”’ 
Representatives must also be prepared to satisfy the commission that their 
sponsors are qualifiedin experience in financing revenue bond construction 
projects and in the setting up and preparing for the market bond issues in 
such cases, together with the necessary trust indenture and in doing all the 
— things necessary to bring forth the bond issue ready for sale to the 
public.’’ 

Proposals must outline the terms upon which the prospective underwriter 
will agree to prepare, underwrite and sell the proposed bond issue. Should 
it be inconvenient to send a representative, the commission will receive 
proposals in writing on or before March 8. Inits statement the commission 
says ‘This is not an offering of the bonds but rather a seeking on the oars 
of the Commission upon a competitive basis among investment bankers 
and bond selling houses, a contract for setting up of the proposed issue and 
the underwriting, selling and distribution thereof, among the various invest- 
ment bankers and bond selling houses, that might later associate themselves 
together in a syndicate. The Commission must be satisfied as to the 
qualifications, both as to financial responsibility behind such commitment 
as well as to experience in successfully carrying through such an undertaking, 
having in mind, of course, that this is strictly a proposed revenue construc- 
tion bond issue and not a ‘sale of bonds ordinarily understood as municipals. 

“You, no doubt, have already observed in examination of the Act of 
Assembly already sent you, that there can be no liability whatsoever upon 
the Commonwealth of Pennsylvania for either principal or interest of these 
proposed bonds nor any pledging of the turnpike road or any property of the 
Commission in support cf them, but that the sole security for the amortiza- 
tion and retirement of the proposed bonds will be the revenues to be derived 
from the project when completed.”’ 


PLAINS TOWNSHIP (P. O. Hudson), Pa.—BOND SALE DETAILS 
—Matthew F. Langan of Jermyn, successful bidder on Jan. 24 for an issue 
of $50,000 4% coupon bonds, as reported previously in these columns— 
V. 146, p. 953—paid a price of par and a premium of $700, equal to 101.40, 
a basis of about 3.71%. 


UPPER LEACOCK TOWNSHIP SCHOOL DISTRICT (P. O. Leola), 
Pa.—BOND OFFERING—Sealed bids addressed to Harry L. Landis, 
District vey’ care of Leola National Bank, Leola, will be received 
until 8 p. m. on } farch 14 for the purchase of $30,000 coupon, registerable 
as to principal only, funding bonds, to bear interest at one of the following 
rates, as designated in the successful bid: 2,24%,2%,2% or 3%. Dated 
March 15, 1938. Denom. $1,000. Due $2,000 on March 15 from 1939 to 
1953 incl. Interest payable M.&S8S. A certified check for 2%, payable to 

; the order of the District Treasurer, must accompany each proposal. The 
bonds will be issued subject to apprving legal opinion of Tonwsend, Elliott 
& Munson of Philadelphia. 


WHITAKER, Pa.—BOND SALE—The issue of $15,000 coupon street 
improvement bonds offered Feb. 5—V. 146, p. 632—was awarded to 
Ohandler & Co. of Philadelphia, as 3%{s, at a price of 100.189, a basis of 
about 3.73%. Dated Feb. 1, 1938 and due Feb. 1 as follows: $2,000 in 
1950, 1951 and 1953, and $3,000 from 1954 to 1956 incl. 


WILLIAMSPORT, Pa.—BOND OFFERING DETAILS——In addition 
to information previously given in these clumns—V. 146, p. 1439—we 
learn that the $50,000 not to exceed 3% interest coupon ae bonds 
being offered for sale on March 15, will be dated April 1, 1938. enom. 
$1, }. Registerable as to principal only, with interest payable A. & O. 
A certified check for 2% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. 

WILSON (P. O. Allentown) Pa.—PREPARATIONS FOR BOND 
ELECTION—Preliminary steps toward giving voters an opportunity to 
approve $113,000 sewer system bonds were recently taken by poro council. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The issue of $150,000 notes offered 
March 3 was awarded to the Second National Bank of Boston, at 0.50% 


discount. Dated March 3, 1938 and due Dec. 2, 1938. Other bids were: 
Bidder Discoun 

I ey 6nd a onc ws oi ch nt dk alee alee eee 0.515% 

ee ee Re OR ay 0.67% 


WESTERLY, R. I.— NOTE SALE—The $100,000 tax anticipation notes 


offered March 3 were awarded to the Second National Bank of Boston, at 
0.394% discount. Dated March 1, 1938 and due Nov. 1,1938. Other bids 
were: 

Bidder — Discount 
ee ee Or SO, i wacenencubsundbadecababeeean 0.40% 
oe an oumiomecaweaaell 0.42% 
pak 6 bn nccdarmigad caadosindewe cameatat 0.549% 


SOUTH CAROLINA 


WOODRUFF SCHOOL DISTRICT (P. O. Spartanburg), S. C.— 
BONDS RATIFIED—The State Senate recently passed and ordered rati- 
fied a bill authorizing trustees of schoo] district to issue $45,000 in bonds. 


SOUTH DAKOTA. 


HURON, S. Dak.—COURT UPHOLDS BOND VOTE—The State 
Supreme Court on Feb. 25 refused to invalidate an election, held last 
December, at which residents of Huron defeated a proposal for a $163,636 
grant and $200,000 loan from the Federal Government for a municipal 
auditorium. The opinion affirmed a lower court decision which denied 
an injunction to halt a second election because, opponents contended, the 
electorate had approved the bond issue by ballot last April. 


PIERRE, S. Dak.—BOND SALE—The two issues of 4% semi-ann. 
bonds aggregating $30,000, offered for sale on March 1—V. 146, p. 1287— 
were awarded to local banks, for a premium of $100.00, equal to 100.33, 
a basis of about 3.92%. The issues are as follows: 
$20,000 park bonds. Due from March 1, 1941 to 1944. 

10,000 airport bonds. Due from March 1, 1941 to 1944. 


TENNESSEE 


JACKSON COUNTY (P. O. Gainsboro), Tenn.—BOND SALE— 
The $75,000 issue of school building bonds offered for sale on March 3— 
V. 146, p. 1287—was awarded jointly to the First National Bank of 
— and the Nashville Securities Corp. of Nashville as 3%s for a 
premium of $429, equal to 100.572, according to B. D. Wheeler, County 
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Chairman. Dated April 1, 1938. Due in 30 years, callablein amounts 
not to exceed $10,000 at any single interest paying date, after 10 years. 

The Equitable Securities Corp. of Nashville, second highest bidder, 
offered a premium of $187.50 for 33% % bonds. 


.MEMPHIS, Tenn.—BOND OFFERING—It is stated by D. C. Miller, 
City Comptroller, that he will receive sealed bids until April 5, for the 
purchase of a $250,000 issue of improvement bonds. Bidders are to name 
the rate of interest. Dated April 1, 1938. Due $10,000 from 1939 to 1963 
incl. It is reported that these bonds are general obligations, approved 
by the voters at an election held in 1935, and are being issued to defray 
the city’s share of Works Progress Administration projects. Legality ap- 
proved by Thomson, Wood & Hoffman of New York. 

BONDS PURCHASED—It is reported that the Sinking Fund Commission 

urchased on Feb. 1, at par, a total of $75,000 244% semi-annual park 

S. 


VAN BUREN COUNTY (P. O. Spencer), Tenn.—BOND OF FERING— 
It is stated by C. R. Safley, Chairman of the County Court, that he will 
receive sealed bids until 1 p. m. on March 28, for the purchase of a $20,000 


Chronicle 


issue of coupon school bonds. Interest rate is not to exceed 6%, payable 
annually. enom. $1,000. Prin. and int. payable in Spencer. alit 
Minnville. <A certified ch 


to be approved by Turner & Haston, of Mc 


is required 
TEXAS 


ALAMO HEIGHTS (P. O. Alamo), Texas—PRE-ELECTION SALE— 
It is stated by Paul Winant, City Auditor, that the $50,000 bonds up for 
approval at the election on March 1, as noted in these columns recently 
—V. 146, p. 1439—were sold subject to the election. The bonds are 
divided as follows: $25,000 street improvement, and $25,000 drainage and 
storm sewer extension bonds. 


BROWN COUNTY WATER IMPROVEMENT DISTRICT NO. 1, 
Texas—APPROVES BOND SALE CONTRACT—Purchase contract has 
been signed between Brown-Crummer Investment Co. of Dallas and 
Brown County Water Improvement District No. 1 Board of Directors for 
— $600,000 in bonds to finance the district’s share of the $1,000,000 

—% rownwood water distribution system for irrigation and city water 
supply. 


Copy of the contract has been sent to the Public Works Administration 
in Washington which has made a $450,000 grant to the project provided 
the district can finance its share of the cost. 

f the bond purchase contract is approved by PWA, the Federal cy 
can authorize the district to issue a work order for starting actual con- 
struction work on unit one of the water distribution system. Contract for 
construction of the unit was let pore Lf the district to Briggs-Darby 
Construction Co. Dec. 22, 1937, on a bid of $161,424.81. The construc- 
tion contract cannot be made final until the bond contract is approved. 

The plan for private sale of the bonds was worked out after Federal 
Government agencies declined to make a loan to the district. Work on 
this plan and other previous plans for the project has required weeks and 
months of almost constant labor on the part of directors and other officials 
of thefdistrict. 

In order to secure the bond purchase contract, the district is required 
to place $50,000 in bonds in Brownwood. Work on the local sales is going 
forward and directors say it is imperative that this amount of bonds be 
sold here if the plan is to be successful. 

Water district officials are optimistic about prospects for local sales 
— of the entire issue and the ultimate successful completion 0: 
the project. 

Under the bond contract, approximately $1,500,000 in ometents 
bonds of the district will be refinanced to defer maturity dates, whic 
would begin in 1954, and to reduce interest from 5% and 6% to 3% for 
four years and 4% thereafter. The bonding company agrees to purchase 
$600,000 in new bonds to be known as Series A and Series B, each series 
for $300,000 in 4% bonds. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. pene) Texas—REPORT ON RFC LOAN ADVANCES—It is 
stated by the District Manager that the Reconstruction Finance Corpora- 
tion has disbursed to date a total of $498,112.05 out of a total loan of $540,- 
000, authorized by the Corporation for refinancing purposes early in 1937. 


CHILDRESS, Texas—REFUNDING AUTHORIZED—City Counci 
has passed an ordinance authorizing the issuance of 44% and 4% tax bonds 
to replace 5 ; and 5% tax bonds respectively, outstanding in the amount of 

,500. efunding, which will be done through Brown-Crummer & Co, 
of Dallas, will save city about $7,000 a year in interest. 


CISCO, Texas—GROUP TO STUDY DEFAULT ON REFUNDING 
INTEREST—At a meeting of representatives of bondholders of the city 
held at the Morrison Hotel in Chicago recently, a committee was formed 
to formulate a plan for action in connection with the default of interest on 
the city’s refunding bonds. The committee includes J. V. Abrahams, 

Jational Secretary of the Security Benefit Association, Topeka, Kan.; 
Hugh Richmond, of the Brotherhood of Locomotive Firemen and Engine- 
men, Cleveland, and John R. T. Rives, Financial Agent of the Order of 
Railway Conductors, Cedar Rapids, Ia. 


DONNA, Texas.—REFUNDING PLAN—lIt is proposed to refund city’s 
bonded indebtedness of $1,030,000, which with accrued and unpaid interest 
of $450,000 makes a total indebtedness of $1,480,000 with an issue of 
$412,000 30-year refunding bonds dated October, 1938, with interest 
payable April 1 at 2%, 1939-41; 24% %, 1941-43: 4%, 1943-53, and 5% from 
1953 to 1968. The defaulted interest would be cancelled by the refinancing 
company. ; 

DUVAL COUNTY ROAD DISTRICT NO. 1 (P. O. San Diegs) 
Texas—BONDS SOLD—The $1,600,000 5% semi-ann. road bonds tha 
were approved by the voters on Feb. 10, as noted in these columns—V. 
146, p. 1287—are said to have been purchased by a syndicate com 
of the Mercantile-Commerce Bank & Trust Co. of St. Louis, the Wells- 
Dicky Co. of Minneapolis, Boettcher & Co. of Denver, A. W. Snyder & 
Co., Geo. V. Rotan & Co., both of Houston, Mosle & Co. of Galveston 
and Duquette & Co. of Houston. Prin. and int. payable at the Central 
Hanover Bank & Trust Co., New York. Legal approval by Chapman & 
Cutler of Chicago. - 


ELECTRA, Texas—BONDS TO BE SOLD TO PWA—In connection 
with the election scheduled for Feb. 28, of the $122,000 not to exceed 4% 
light and power system revenue bonds, noted in these columns recently— 
V. 146, p. 1439—it is stated by E. W. Presson, City Secretary, that the 
loan of $122,000 for this purpose, approved by the Public Works Adminis- 
tration some time ago, will be taken up by that agency in the near future. 


FORT BEND COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Sugar Land), Texas—BONDS SOLD TO RFC 
—lIt is stated by Thomas L. James, District Secretary, that $250,000 con- 
struction bonds have been purchased by the Reconstruction Finance Corp. 


GALVESTON, Texas—BOND OFFERING NOT CONTEMPLATED— 
We are advised by Mildred M. Oser, City Secretary, that contrary to recent 
reports, it is not the intention of the city to offer for sale in the near future 
a $100.000 issue of school building bonds. 


HAMILTON, Texas—BONDS TO BE SOLD—It is now reported by 
Mayor William Lemmons that the $15,000 4% semi-ann. swimming pool 
bonds offered for sale without success on Jan. 21—V. 146, p. 1287—will 
be sold privately, or to the cdntractor, as soon as plans and specifications 
are ready. Dated Oct. 1, 1937. Due from Oct. 1, 1938 to 1957. 


HILLSBORO, Texas—BOND SALE—The Investment Service Corp. 
of Texas, located at Dallas, has purchased, subject to an election April 5, 
an issue of $40,000 street improvement bonds at par and accrued interest, 
plus assumption of all expenses incident to proceedings in connection with 
issuance of the bonds. he firm agreed to take the first $9,000 bonds at 
34% interest and the balance as 3%s. 

HOUSTON, Texas—BOND SALE NOT CONSUMMATED—We are 
informed that the sale of the $1,982,000 various purpose bonds, approved 
on Jan. 13 by the City Council and by Mayor R. H. Fonville on Jan. 14, 
as noted in full detail in these columns at the time —V. 146, p. 475— has 
been canceled se the | lity of the bonds was not approved by the 
Attorney General. The bonds had been sold to a syndicate headed by 
Halsey, Stuart & Co. of New York, cn a net interest cost of about ert 
for the bonds as 2s and 3s. Due in various amounts from 1941 to 1958. 

The Atorney General is said to have refused approval of the bonds on 
the ground that service of principal and interest payments could not be 
made on the taxes levied for the purpose. The city officials have brought 
suit in the State Supreme Court to require approval of the issue, it is said. 
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BONDS TO BE REOFFERED—In connection* with the above r , 
we give herewith a news item taken from the Houston ‘‘Post”’ of Feb. 27: 

City officials are confident they will obtain a price for $1,982,000 city 
bonds as as that offered Jan. 11 by a syndicate headed by Halsey, 
Stuart & Co. when bids are taken again, Commissoiner Walter Pierson 
said Saturday. 

The syndicate was permitted at a specia] Council meeting Friday to 
withdraw its bid in which the bonds were given the lowest rate in the 
city’s history. 

“We were supposed to deliver tne bonds iast week, put because th 
are involved in litigation, we were unable to do so,”” Mr. Pierson said. 
“The only thing for us to do was to return the bidder’s check.” 

The city now is seeking a mandamus from the State Supreme Court 
te ire Se Attorney General to approve the bonds. A ruling is expected 

March 9. 

"if the Court refuses the mandamus, the program for which the bonds 
were voted will not be carried out. If the Attorney General is ordered by 
the Court to approve them, the city will ask new bids. 

The Attorney General declined to approve the bonds on the ground 
that Houston has reached its bond limit. 


ODESSA, Texas—BOND TENDERS ACCEPTED—In connection with 
the call for tenders on March 1, of $11,000 refunding bonds, series of 1936, 
as noted here recently—V. 146, p. 1116—it is stated by L. L. Anthony, 
City Secretary, that he acoupted tenders from Newman & Co. of San An- 
tonio and Garrett & Co. of Dallas. ‘ 


® ORANGE COUNTY (P.O. Orange), Texas.—BONDS SOLD—It is 
reported by the County Judge that the $326,000 reclamation and conserva- 
tion refunding bonds authorized by the County Commisisioners Court 
on Jan. 10, as noted here at the time—V. 146, p. 633——-have been purchased 
by the State Board of Education. 


PARiS JUNIOR COLLEGE DISTRICT (P. O. Paris), Texas—BONDS 
SOLD—It is stated by the Secretary of the Board of Education that the 
$200,000 school building bonds approved by the voters on Nov. 30, 1937, 
have been sold to the State Board of Education. 


PECOS CO. (P.O. Fort Stockton), Texas—BOND ELECTION—On 
— 12 voters will be asked to approve an issue of $250,000 county road 
n 


# SAN SABA COUNTY, Texas—BOND ELECTION—Within 50 days an 
election will be called at which voters will be asked to approve a $135,000 
highway bond issue, according to County Commissioners Court. oe 


TEXAS (State of)—BOND HOLDINGS OF VARIOUS FUNDS EX- 
CEED $80,000,000—State Treasurer Lockhart of Texas has reported that 
bonds totaling $80,403,949 are in the State treasury to the credit of various 
State funds. Of these $53,785,107 belong to the permanent school fund 
of Texas. Next in amount of bonds was the University of Texas ma- 
nent fund with a total of $25,551,650 invested. Mr. Lockhart estimated 
that interest from the $80,000,000 in bonds brings in over $3,000,000 a 
year. Average rate of interest is 4%. 


VICTORIA INDEPENDENT SCHOOL DISTRICT (P. O. Victoria), 
Texas.—-BONDS VOTE D—-V oters of the District recently approved a $125,- 
000 issue of building bonds. j 


WYLIE, Texas—BOND TENDERS INVITED—It is stated by Jesse 
Callaway, City Secretary, that he will receive and consider sealed tenders 
until March 24, at 5 p. m., of refunding, Series 36 bonds. The lowest 
offers made up to a point of absorbing a surplus of $2,000, which exists in 
<P nearest and sinking fund, will be accepted. Offers should be firm for 

ys. 

ZAVALA-DIMMITT COUNTIES, WATER IMPROVEMENT DIS.- 
TRICT NO. 1(P. O. Crystal City), Texas—BONDS SOLD TO RFC— 
It is stated by J. P. Walker, Secretary-Tresaurer, that $11,000 4% dam 
repair bonds approved by the voters at an election held on Jan. 22, have 
been sold to the Reconstruction Finance Corporation. 





$11,000 
COMMONWEALTH OF VIRGINIA 4s 
Due 7/1/62 at 2.25% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


RIVES SANITARY DISTRICT (P. O. Prince George), Va.—-BOND 
SALE DETAILS—-It is now reported by the Clerk of the Board of Super- 
visors that the $30,000 water and sewer bonds purchased by Miller & 
Patterson of Richmond, as noted here recently—V. 146, p. 1440——were sold 
as 4s at par, and mature $5,000 on Feb. 15, as follows: 1943, 1948, 1953, 
1958, 1963 and 1968. 


Mrumbellor, Ehrlichman & Dhite 


ESTABLISHED 1921 


NORTHWESTERN MUNICIPAL 
AND CORPORATE SECURITIES 


SEATTLE — 


Phone 3-9137 











Exchange Building — Washington 


WASHINGTON 


CHEWELAH SCHOOL DISTRICT (P. O. Colville) Wash —BONDS 
SOLD—It is stated by G. E. Gilson, County Treasurer, that $25,000 con- 
struction bonds voted in May, 1937, have been purchased by Ferris & 
pr Cap of Spokane, as 3%s, paying a premium of $112.00, equal to 


o =e — — < ¢ a 
LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANTS CALLED 
—Harold Quick, County Treasurer, is reported to have called for payment 


at his office on Feb. 25, on which date interest ceased , the following warrants: 
District No. 14, School General Fund, No. 6702, Dec. 23, 1937. 
District No. 18, School General Fund, No. 3956, Jan. 28, 1938. 
District No. 40, School General Fund, No. 745, Jan. 28, 1938. 
District No. 143, School General Fund, No. 604, Feb. 15, 1938.° 
District No. 201, School General Fund, No. 1212, Jan. 28, 1938. 
District No. 209, School General Fund, No. 3006, Dec. 24, 1937. 
District No. 211, School General Fund, No. 8989, . 15, 1938. 
District No. 212, School General Fund, No. 1388, Dec. 23, 1937.3 
District No. 214, School General Fund, No. 14887, Dec. 23, 1937. 
District No. 215, School General Fund, No. 1259, Jan. 28, 1938. 
District No. 225, School General Fund, No. 4825, Jan. 28, 1938. 
District No. 234, School General Fund, No. 2348, Sept. 30, 1937.7 
Current Expense Fund, No. 87388, Nov. 30, 1936 


PORT OF SEATTLE (P. O. Seattle), Wash.—COURT REJECTS 
PROPOSED BOND ISSUE—The State Supreme Court recently turned 
down a harbor impt. program, calling for the issuance of $2,300,000 in 
bonds, on the ground that the program was not officially adopted by the 
above District and ratified at a general election. , ¢ - | 


SEATTLE, Wash.—BONDS SOLD—It is stated by une Chief Deputy 
Comptroller that the City Council has accepted the offer of the Cit m- 
ployees’ Retirement System to purchase at par a total of $750,000 bonds, 
on which an option had been granted, expiration date of which was Dec. 27, 
1937, to mheller, Ehrlichman & White of Seattle, and associates, to 
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purchase these additional bonds in conjunction with the original sale of 
similar bonds in October. The bonds are described as follows: e 








Financial 





Chronicle March 5, 1938 





$250,000 44% light and power, Series LT-7 bonds. Due on Jan. 1 as 


follows: $5,000, 1941 and 1942: $12,000, 1943 to 1948; $11,000, 
1949 to 1951; $16,000, 1952: $17,000, 1953 and 1954; $18,000, 
1955 to 1957; $19,000 in 1958, and $12,000 in 1959. 

500,000 4% % — and power, Series LR-3 bonds. Due on Jan. 1 as 
follows: $10,000, 1941 and 1942; $23,000, 1943 to 1948; $24,000, 
1949 to 1951; $34,000, 1952; $33,000, 1953 and 1954; $37,000, 
1955 to 1957; $36,000, 1958 and $23,000 in 1959. 

Dated Jan. 1, 1938. 


WEST VIRGINIA 


ROMNEY, W. Va.—BOND ELECTION DEFERRED—It is reported 
that the date of the election to vote on the issuance of the $32,000 paving 
and sewer bonds, noted in these columns recently—V. 146, p. 1440—was 
postponed from March 22 to March 29. 


WIRT COUNTY (P. O. Elizabeth), W. Va.—BONDS SOLD—It is 
stated by the Secretary of the Board of Education that the $33,000 school 
bonds mentioned in these columns last October, were purchased by the State 
Sinking Fund Department, as 3s. 


WISCONSIN 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND ELECTION— 
Election will be held on April 5 to vote upon an issue of $400,000 highway 
impt. bonds. 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BONDS TO BE 
ISSUED—tThe County Board has voted to issue $250,000 bonds to pro- 
vide funds for the treasury. w 


GREEN BAY, Wis.—BOND SALE POSTPONED—It is stated byiF. 
N. Wassenberg, City Clerk, that a sale of $690,000 school building and 
equipment bonds, originally scheduled for March 14, has been postponed 
for three weeks. 

BOND OFFERING—We were informed by F. N. Wassemberg, City 
Clerk, on March 21 that the $690,000 school building and equipment bonds 
will ve! be offered for bids at 11 a. m. (Central Standard Time) on 
April 4, according to the latest action of the City Council. 


HARTFORD CITY HIGH SCHOOL DISTRICT (P. vu. Hartford), 
Wis.—BOND SALE—The $100,000 issue of 3% semi-annual building and 
improvement bonds offered for sale on Feb. 23—V. 146, p. 1440—was 
awarded jointly to T. E. Joiner & Co. of Chicago and the Channer Se- 
curities Co. of Chicago, paying a price of 103.577, a basis of about 2.54%. 
a March 1, 1938. ue from March 1, 1939 to 1952, and on Jan. 31, 
1953. 

IRON RIDGE, Wis.—BONDS SOLD—It is stated by John Hupfer, Jr., 
Village Clerk, that an $18,000 issue of sewer system and sewage disposal 
plant bonds were purchased recently by a local bank. 


MONROE, Wis.—BONDS VOTED—Voters recentiy approveala 245,000 
bond issue*to match a Works Progress Administration labor grant of ap- 
proximately $40,000. The entire proceeds would be used in betterment, of 
present water system. . 

SHORWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee), Wis.—- 
BONDS SOLD—lt is stated by A. J. Benzing, District Secretary, that the 
$49,000 refunding, Series C bonds authorized by the Board of Education 
in Feb. 1937, have been sold to the Milwaukee Co. of Milwaukee, as 3s, 
paying a premium of $514.50, equal to 101.05, a basis of about 2.91%. 
Dated Oct. 1, 1937. Due on Oct. 1, 1952. 


) 
STEVENS POINT, Wis.—BONDS SOLD—It is stated by the City 
Clerk that $17,000 city hall bonds were sold recently over-the-counter. 


SUPERIOR, Wis.—BONDS TENTATIVELY AWARDED—The $146,- 
000 issue of refunding bonds offered for sale on March 1—V. 146, p. 1440— 
was awarded to A. 8. Huyck & Co. of Chicago, as 4's, paying a premium 
of $10.00, equal to 100.006, a basis of about 4.497%, subject to approval 
by the City Council. Dated April 1, 1938. Due from April 1, 1941 to 
1958. 

BOND SALE APPROVED—lIt was stated later by the City Clerk that 
the above sale had been approved by the City Council. 


WAUWATOSA, Wis.—BONDS APPROVED—A $50,000 issue of storm 
sewer construction bonds was recently approved by the City Council. 


CANADA 


ALBERTA (Province of)—SOCIAL CREDIT MEASURES HELD 
UNCONSTITUTIONAL—The Alberta Supreme Court on March 4 unani- 
mously voided as unconstitutional three bills of the Legislature intended 
as the nucleus for a scheme of social credit in the Province. The Court 
also ruled in another decision that the Dominion Government retains power 
to nullify provincial legislation by disallowance of reservation. Province 
intends to appeal this decision to the Privy Council in London, which is 
the court of last resort. 

CANADA (Dominion of)—TREASURY BILLS SOLD—The Bank of 
Canada has just announced the sale of an additional $25,000,000 Treasury 
bills at an average yield of 0.584%. Due in three months. 

GRANBY, Que.—BOND OFFERING—Sealed bids addressed to A. 
Montfils, Secretary-Treasurer, will be received until 8 p. m. on March 7 
for the purchase of $25,000 34% improvement donds. Dated March 1, 
1938. Denoms. $1,000 and $500. Due serially in 20 years. 

KITCHENER, Ont.—BOND SALE—The $243,688 impt. bonds offered 
Feb. 28 were awarded to the Dominion Bank of Toronto, at a price of 
104.314. 








LANARK COUNTY )P. O. Lanark), Ont.—BOND SALE—An issue 
to R. A. Daly & Co. of 
Due in from 1 to 


of $10,000 4% road bonds was awarded recent] 
Torontc, at a price of 104.11, a basis of about 3.14%. 
10 years. Other bids were 

Bidder— 
I OR os ke Rea ken amma eee 
Midland Securities Corp 
BEN EE Nie oss SS hanson edetnes oudeew 





yes GE EE Ee ie cua dndnhindulibatosadanunnneee 3. 
BE DE AE TAD i kis Resend dnsmnssesess<nawnde 3. 
C5, i; SR GR eee dbunedethbhakotbbhucksnnwee 3. 
OG, es Gs TENCE DD 4AM Bw ck ccdcsscccds se cvactasusedonse 103.01 
BI Ns li eainnip amare 102.84 
Wea Oey Bg nd pttnttdknneodndinen kesanibanet 102. 


MONCTON SCHOOL DISTRICT, N. B.— BOND SALE—The issue of 
$11,000 refunding bonds offered March 1—V. 146, p. 1440—was awarded 
to Johnston & Ward of Montreal, as 3s, at a price of 95.05, a basis of 
about 3.86%. Dated March 15, 1938 and due in 20 years. 


PRINCE ALBERT, Sask.—CORRECTION—In connection with the 
report in our Jan. 22 issue—V. 146, p. 634—to the effect that the Saskat- 
chewan Local Government Board had_been asked to investigate the city’s 
bonded debt with a view toward possible refinancing, we are advised that 
while several of the Aldermen had on occasion fw ng that such applica- 
tion be made, up to Feb. 25, no resolution had been passed in connection 
with the matter. The latter information was furnished by S. P. Grosch, 
Chairman of the Local Government Board of Saskatchewan. 


REGINA, Sask.—$450,000 BONDS REDEEMED MARCH 2—The city 
redeemed in cash a bond maturity of $450,000 on March 2, which was 
payable at Regina, Toronto, Montreal, New York and London. Sinking 
fund had $370,000 in cash and $80,000 of the bonds had been bought,in 
during recent months. 


SHAWINIGAN FALLS, Que.—BOND OFFERING—A. J. Meunier, 
Secretary-Treasurer, will receive bids until4 p. m. on March 9 for the 
purchase of $156,500 3% and 4% improvement bonds. Dated Nov. l, 
1937. Denoms. $1,000 and $500. Due serially in 30 years. Prin. and 
nt. payable in Montreal, Quebec and Shawinigan Falis. a 


SHERBROOKE, Que.—BOND SALE—The issue of $150,000 3%% 
improvement bonds offered March 1—V. 146, p. 1440—-was awarded to an 
account composed of the Bank of Montreal, A. E. Ames & Co. and Mc- 
Taggart, Hannaford, Birks & Gordon, all of Toronto, at 101.146, a basis of 
about 3.323%. Due serially in 15 years. 


VERNON, B. C.—BONDS SOLD—An issue of $25,000 4% improve- 
ment bonds. due in 20 years, was sold recently. 











